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The Financial Situation. 

The two important events of the week have of 
course been the action of the Bank of England in 
raising its discount rate a full 1%, from 414% to 
514%, and the new warning issued by the Federal 
Reserve Board at Washington against the excessive 
use of bank credit in Stock Exchange speculation. 
Of the two events, the step taken by the Bank of 
England unquestionably ranks foremost as a practi- 
cal means of obtaining results, though the Stock 
Exchange fraternity has been engaged chiefly in en- 
deavoring to determine the portent of the admoni- 
tory words of the Reserve Board. 

The raising of the Bank of England’s discount 
rate has long seemed inevitable, but though it comes 
in the nature of a foregone conclusion, it is unques- 
tionably freighted with important consequences and 
has the merit of dealing in a decisive way with the 
situation. On the other hand, the Reserve Board’s 
utterances, though couched in somewhat stronger 
language than previous similar warnings, are after 
all mere declaratory statements—possessing great 
weight by reason of the authority which the Board 
possesses and the power it wields—and remain to 
be translated into action before they will become ef- 
fective. It is one thing to view a situation with dis- 
favor and disapprobation, or even positive condem- 
nation—such as the unbridled speculation in the 
stock market undoubtedly merits—and it is quite 
another thing to decide upon measures, which in 
public estimation will be deemed wise and expedi- 
ent for dealing with such a situation. 

The raising of the Bank of England’s discount rate 
is a practical step for meeting the requirements, 
whether it shall prove effective to that end or not. 
The Bank of England has been losing huge amounts 
of gold, much of it latterly to New York, and was 
confronted by the necessity of protecting its re- 
serves. The reason why gold engagements for ship- 





ment to New York have been assuming such large 
dimensions is that British funds have been flowing 
this way in quite exceptional amounts, attracted by 
the high interest rates prevailing here. If some of 
this money can be recalled, that is, brought back for 
investment at home through the inducement of a 
higher rate of return, such as a rise in the discount 
rate implies, an important step forward in the solu- 
tion of the problem will have been taken. The im- 
mediate response certainly has been as desired, since 
exchange on London has risen sufficiently to pre- 
clude further takings of gold as an ordinary ex- 
change operation. Whether these results will be en- 
during or not, remains to be seen. It is to be re- 
membered that the mere marking up of the Bank 
rate by itself alone wili not suffice, unless it is fol- 
lowed by an advance in the London open market to 
somewhere near the Bank figure. But here the im- 
mediate response has been satisfactory, as short bills 
in the open market yesterday were up to 544@5 3/16 
against 4 3/16@41% on Friday of last week, and 
three months bills were 5 3/16 against 4 5/16@4%% 
last week. 

Another factor, however, to be reckoned with is 
the course of money rates on this side. If the ab- 
sorption of bank credit in speculative channels con- 
tinues and is supported by correspondingly high 
rates—by this we mean the actually ruling rates 
in the market here, not the rate of the Federal Re- 
serve Bank of New York which latter is of little 
consequence since it always lags behind the market 
rate—even the marking up of the Bank of England 
rate to 544% may prove unavailing. 

It looks as if the Federal Reserve pronunciamento 
had been timed so as to coincide with the advance in 
the Bank of England rate and with the view to mak- 
ing the higher Bank of England rate effective. It is 
admitted that the Reserve Board through Gov. Nor- 
man had foreknowledge of the English Bank’s in- 
tended advance. The purpose of the Federal Re- 
serve Board of course would be to bring about a 
sharp decline in prices and thereby release large 
amounts of funds now tied up in brokers’ loans. 
Certainly, the Reserve Board’s announcement was 
given out in such way as to attract especial notice 
to it. There was no concealment even on Wednes- 
day that some kind of an announcement of a highly 
important character would be forthcoming at the 
end of the day. All the afternoon papers carried 
news items to that effect and the announcement 
when it came was labeled “For release in morning 
papers Feb. 7 1929.”—that is, on Thursday. Being 
apprehensive as to the nature of the announcement, 
the market was weak and depressed on Wednes- 
day. 

The Reserve Board statement appeared in the 
morning papers Thursday as designed and when the 
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market opened on that day it was also known that 
the Bank of England rate had been raised. As a 
result of the two events combined, the stock mar- 
ket completely collapsed, suffering one of theseverest 
breaks in its history. The situation was not improved 
by the announcement which came from the N. Y. 
Reserve Bank after the close of business on Thurs- 
day that a special meeting of the directors of the 
New York Reserve Bank would be held on Monday 
of next week. The reason for this special meeting 
was not disclosed, thereby creating new apprehen- 
sion as to what might happen. In these circum- 
stances, a further break in the market on Friday 
was, of course, to be expected. If there had been a 
deliberate purpose to demoralize the stock market 
and bring about a release of bank credit tied up in 
stock speculation, with a view to easing the money 
situation here as an aid to the Bank of England 
in moving up its discount rate, the steps could not 
have been better planned to that end. 

No exception, of course, can be taken to what the 
Federal Reserve Board says in condemnation of the 
excessive use of bank credit in stock speculation. 
The board is absolutely correct when it declares that 
“the extraordinary absorption of funds in specula- 
tive security loans which has characterized the 
credit movement during the past year or more, de- 
serves particular attention lest it become a decisive 
factor working toward a still further firming of 
money rates to the prejudice of the country’s com- 
mercial interests.” Nor does the Reserve Board put 
the situation too strongly or too broadly when it 
avers that “the matter is one that concerns every 
section of the country and every business interest, as 
an aggravation of these conditions may be expected 
to have detrimental effects on business and may 
impair its future.” 

The admonition to the member banks, it is to be 
hoped, will be heeded. The board is absolutely cor- 
rect when it says that “a member bank is not within 
its reasonable claims for rediscount facilities at the 
Federal Reserve Bank when it borrows either for the 
purpose of making speculative loans, or for the pur- 
pose of maintaining speculative loans.” 

It is decidedly encouraging also to have the Re- 
serve Board say that it (the Board) has “a grave 
responsibility whenever there is evidence that mem- 
ber banks are maintaining speculative security loans 
with the aid of Federal Reserve credit.” There can 
be no doubt about this, and the further statement 
naturally follows that “when such is the case the 
Federal Reserve Bank becomes either a contributing 
or a sustaining factor in the current volume of spec- 
ulative security credit.” Every well informed 
person must obviously subscribe to the Board’s fur- 
ther statement that “this is not in harmony with the 
intent of the Federal Reserve Act, nor is it conducive 
to the wholesome operation of the banking and credit 
system of the country.” We thus see that the Re- 
serve Board clearly recognizes its duty in the prem- 
ises. 

It could have been wished that the Board had 
gone a step further and admitted its part in bring- 
ing about the present unfortunate situation instead 
of saying that “the economic system of the country 
has functioned efficiently and smoothly” and that 
“among the factors which have contributed to this 
result, an important place must be assigned to the 
operation of our credit system and notably to the 
steadying influence and moderating policies of the 





Federal Reserve system.” It is almost farcieal to ~ 
have the Board speak of the “steadying influence 
and moderating policies of the Federal Reserve” 
when these policies—these mistaken policies—have 
directly provoked the situation which the Reserve 
authorities are now trying to correct, and in the 
presence of which they appear so helpless. 





The Federal Reserve authorities certainly had full 
occasion for fresh anxiety regarding the credit situ- 
ation in the two statements of brokers’ loans that 
have come to hand the present week. The Stock Ex- 
change statement for the month of January appeared 
after the close of business on Monday and showed 
that the amount of brokers’ loans was close to the 
634 billion mark, the exact total for Jan. 31 being 
$6,735,164,242, an increase for the month of $295,- 
423,731. These Stock Exchange monthly totals 
have been increasing uninterruptedly month by 
month since last July 31 when the total was $4,837,- 
347,579, from which it appears that during the six 
months since then, to the end of January, the addi- 
tion to the amount of these loans has been no less 
than $1,897,816,663. These Stock Exchange figures 
are to the end of January. The Federal Reserve 
3oard’s figures, issued on Thursday, are for almost 
a week later, being for the seven days ended Wednes- 
day night. The Federal Reserve figures are much 
less comprehensive than those of the Stock Ex- 
change, but show a further increase for this latest 
week in amount of no less than $110,000,000. This 
follows $116,000,000 increase the previous week, $48,- 
000,000 increase the week before and in fact an un- 
interrupted increase, with one exception, in all the 
weeks since Dec. 26 when the grand aggregate of 
these brokers’ loans was reported at $5,091,427,000. 
Accordingly, there has been an expansion between 
Dec. 26 and Feb. 6 in the huge sum of $578,000,000. 

It is no surprise under such circumstances that 
the Federal Reserve authorities should have mani- 
fested renewed anxiety as to the continued absorp- 
tion of bank credit in this way. In the latest week’s 
further expansion of $110,000,000 to a new high to- 
tal in all time, the contribution has come mainly in 
the loans made for account of out-of-town banks, 
which have risen from $1,853,000,000 to $1,931,000,- 
000. The loans made by the reporting member banks 
for their own account are also somewhat higher at 
$1,116,000,000 Feb. 6 against $1,091,000,000 Jan. 30. 
The further rise in the loans “for account of others” 
has been only from $2,615,000,000 Jan. 30 to $2,621,- 
000,000 Feb. 6. The grand total of the loans in all 
the different categories according to these Federal 
Reserve figures is $5,669,000,000 Feb. 6 against $3,- 
835,000,000 a year ago on Feb. 8 1928, thus showing 
an expansion for the 52 weeks in the prodigious 
amount of $1,834,000,000. 

The changes for the week in the returns for the 
Federal Reserve banks themselves are not very note- 
worthy, except that they show an increase for the 
week in member bank borrowings, the discount hold- 
ings of the 12 Reserve institutions having risen from 
$820,634,000 Jan. 30 to $851,621,000 Feb. 6. It is 


noteworthy that this increase for the 12 Reserve 
Banks as a whole has come concurrently with a re- 
duction during the week in the discount holdings of 
the Federal Reserve Bank of New York from $212,- 
908,000 to $195,127,000, which suggests a transfer 
of borrowing from New York to the other Reserve 
As against the $30,987,000 increase in the 


centers. 
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discout holdings of the 12 Reserve institutions, the 
holdings of acceptances by the 12 Reserve Banks are 
lower the present week at $410,742,000 against $435,- 
609,000 and the holdings of U. S. Government securi- 
ties are also somewhat lower at $200,089,000 against 
$201,777,000. The final result is that the total of 
bill and security holdings of all kinds, which repre- 
sents the amount of Federal Reserve credit in use, 
stands this week at $1,471,527,000 against $1,467,- 
039,000 last week. A year ago on Feb. 8 1928 the 
total of bill and security holdings was $1,229,896,- 
000. The amount of Federal Reserve notes in cir- 
culation increased during the week from $1,645,494,- 
000 to $1,646,308,000. Gold reserves declined 
slightly, falling from $2,667,184,000 to $2,663,- 
920,000. 





The course of the stock market during the week 
is pretty well indicated in what has been said above. 
It fell into a state of complete demoralization on 
Thursday as the combined result of the advance in 
the discount rate of the Bank of England from 444% 
to 544% and the action of the Federal Reserve Board 
at Washington in warning the member banks anew 
against undue use of bank credit to promote specula- 
tion on the Stock Exchange. The warning was really 
contained in a letter addressed to the member banks 
bearing date Feb. 2—that is last Saturday—though 
it is not known whether this letter was actually 
mailed on the date named. At all events, more or 
less apprehension regarding the credit situation was 
manifested all through the week and this knowledge 
was reflected in the course of values on the Stock 
Exchange on Monday and Tuesday, when prices 
showed considerable irregularity and more or less 
weakness, though with upward movements in cer- 
tain stocks. On Wednesday, definite knowledge 
came that the Federal Reserve Board intended to 
give out an important statement bearing on the 
credit situation after the close of business. Anxiety 
as to the precise nature of the statement was natu- 
rally very keen and this alone was sufficient to de- 
press the market, and to bring about a pretty general 
decline in prices on that day. 

The Federal Reserve announcement came at the 
end of the day, but was labeled as released for pub- 
lication the next day (Thursday morning). It con- 
tained the warning already referred to. Perhaps 
more importance was attached to it than it was 
meant to have. In its general tenor, it was a good 
deal like a number of previous similar warnings, 
though perhaps more emphatic in its general state- 
ment and more directly to the point. At all events, 
this warning concurrently with the action of the 
Bank of England in raising its discount rate to 514% 
and which was really the more important of the two 
events, served completely to demoralize the stock 
market on Thursday with the result that prices 
opened all the way from 2 to 17 points lower than 
at the close Wednesday afternoon. Confidence for 
the time being was completely undermined. After 
the first hour the market rallied on extensive cover- 
ing of outstanding short contracts by bear operators 
and also influenced by a statement which came from 
the Treasury Department at Washington. This state- 
ment appeared on the tickers and was to the effect 
that Treasury officials had expressed the opinion 
that there was really little the Federal Reserve 
Board could do to curb speculation and, hence, that 
there was little to fear regarding the possible ac- 





— — —— 
tion of the Board. While this had somewhat of a 
softening influence, it was perhaps not as reassur- 
ing as it was intended to be, considering the im- 
mense powers possessed by the Federal Reserve 
Board and the other Federal Reserve authorities. 
At all events, the rally was followed by a renewed 
break in the afternoon and the market ended with 
many stocks close to the lowest figures of the day, 
though numerous others showed more or less re 
covery, but with the whole list substantially lower 
than at the close on Wednesday. 

Dealings all week were again of considerable vol- 
ume. Last Saturday the sales on the New York Stock 
Exchange were 2,333,400 shares; on Monday they 
were 4,051,400 shares; on Tuesday 4,067,880 shares ; 
on Wednesday 4,680,500 shares; on Thursday 5,211,- 
900 shares, and on Friday 4,553,250 shares. On the 
New York Curb Market the transactions last Satur- 
day aggregated 867,100 shares; on Monday they were 
1,972,300 shares; on Tuesday 1,828,000 shares; on 
Wednesday 1,861,600 shares; on Thursday 1,703,- 
900 shares, and on Friday 1,377,100 shares. 

A few illustrations will serve to indicate the ex- 
tent of the break on the opening Thursday morning. 
General Electric, which had closed at 248, opened on 
sales of 11,100 shares at 231, off 17 points; Case 
Threshing Machine, which had closed Wednesday af- 
ternoon at 465, opened Thursday at 450; Commercial 
Solvents, which had closed at 236, opened at 226; 
Johns-Manville, which had closed at 231, opened at 
220; Radio Corporation of America (old stock) 
which had closed at 389 opened at 375; Simmons 
Co., which had closed at 11014, opened at 100; Amer- 
ican Can, which had closed at 116, opened at 11014; 
American Tel. & Tel. which had closed at 2175, 
opened at 214; Anaconda Copper, which had closed 
at 1287%%, opened at 12544; Bethlehem Steel, which 
had closed at 9114, opened at 8614; Chrysler Motors, 
which had closed at 11114, opened at 16614 on sales 
of 10,300; Consolidated Gas, which had closed at 
11334, opened at 11014 ; General Motors (new stoek) 
which had closed at 84, opened at 81 on sales of 
20,000 shares; Greene-Cananea Copper which had 
closed at 17914 opened at 17214; Kennecott Copper 
which had closed at 162 opened at 15514; Interna- 
tional Combustion which had closed at 9314, opened 
at 8514 on sales of 10,700 shares. 

Mack Truck which had closed Wednesday at 111 
opened Thursday at 106; Montgomery Ward, which 
had closed at 13734, opened at 132; Nash Motors, 
which had closed at 11214, opened at 104; Packard 
Motors which had closed at 13893% opened at 135; 
Union Carbide & Carbon which had closed at 221% 
opened at 21514; Vanadium which had closed at 
11514 opened at 109; U. S. Steel which had closed 
at 18134 opened at 17514; Victor Talking Machine 
which had closed at 15414 opened at 147; Warner 
Bros. Pictures which had closed at 129 opened at 
121 on sales of 10,000 shares and Westinghouse 
Elec. & Mfg. which had closed at 15914 opened at 
148 on sales of 15,100 shares. In many of these 
cases, too, still lower prices than the opening prices 
were recorded later in the day. Nor did the rail- 
roads escape in the general tumble. Baltimore & 


Ohio which had closed Wednesday at 126 opened 
Thursday at 122; Canadian Pacific which had closed 
at 25514 opened at 24614; Chesapeake & Ohio which 
had closed at 219% opened at 215; New York Cen- 
tral which had closed at 197144 opened at 19534; 
Union Pacific which had closed at 228 opened at 220. 
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The announcement made by the Federal Reserve 
Bank of New York after the close of business on 
Thursday that a special meeting of the directors 
of the New York Reserve Bank would be held on 
Monday next, without specifying what was to be 
considered at the meeting, was not calculated to 
strengthen the stock market on Friday, nor were the 
figures of brokers’ loans also given out Thursday 
evening, these figures, as already indicated further 
above, showing a further expansion in these loans of 
$110,000,000, raising the total to a new high level 
in all time. Hence, stocks on Friday, though show- 
ing recovery at the opening and during part of the 
morning, manifested renewed weakness in the after- 
noon and in this new break still lower prices were 
reached in many instances than those recorded on 
Thursday. As it happened, too, the banks called 
loans to a very large aggregate, estimated at $40,- 
000,000, with the result that call money touched 9%, 
intensifying the depression. For the week, heavy de- 
ciines are shown all around, as appears by a com- 
parison of the closing prices yesterday with the close 
on Friday of last week. General Electric closed yes- 
terday at 233 against 256 on Friday of last week; 
Amer. Tel. & Tel. closed at 20914 against 219%; Na- 
tional Cash Register at 12314 against 13514; Inter’l 
Tel. & Tel. at 20814 against 223; Union Carbide & 
Carbon at 209 against 219; Radio Corporation of 
America at 352 against 40214; Montgomery Ward 
& Co. at 127 against 14154; Victor Talking Machine 
at 145 against 157%; Wright Aeronautic at 265 
against 275; Sears, Roebuck & Co. at 15754 against 
166; International Nickel at 5744 against 6714; A. 
M. Byers at 14014 against 15834; American & For- 
eign Power at 9334 against 947%; Brooklyn Union 
Gas at 180 against 19314; Consolidated Gas of New 
York at 109 against 11614; Columbia Gas & Electric 
at 143144 against 155; Public Service Corporation 
of N. J. at 851% against 9114; American Can at 
11014 against 11634 ; Allied Chemical & Dye at 27914 
against 291; Timken Roller Bearing at 75 against 
78%; Warner Bros. Pictures at 12114 against 129%, ; 
Commercial Solvents at 227 against 24534; Mack 
Trucks at 108 against 109; Yellow Truck & Coach 
at 36% against 40; National Dairy Products at 
12614 against 137; Western Union Tel. at 190 
against 20534; Westinghouse Electric & Mfg. at 148 
against 16172; Johns-Manville at 208 against 238; 
National Bellas Hess at 19914 against 204; Asso- 
ciated Dry Goods at 593¢ against 6534; Common- 
wealth Power at 11514 against 126144; Lambert Co. 
at 131 against 132%; Texas Gulf Sulphur at 741% 
against 7714; and Kolster Radio at 5814 against 
70. 

In the steel group U. S. Steel closed yesterday at 
17314 against 187% on Friday of last week, but 
Bethlehem Steel at 8714 against 8614; Republic Iron 
& Steel at 80 against 85; and Ludlum Steel at 75 
against 8014. In the motor group, General Motors 
closed yesterday at 8034 against 8274; Nash Motors 
at 10534 against 11254; Chrysler Corp. at 10214 
against 11134; Studebaker Corporation at 86% 
against 95144; Packard Motor at 13114 against 
13814; Hudson Motor Car at 84% against 8914; 
and Hupp Motor at 731% against 7914. In the rub- 


ber group Goodyear Tire & Rubber closed yesterday 
at 118 against 131 the previous Friday and B. F. 
Goodrich at 9114 against 100, while U. S. Rubber 
closed at 49 against 51% and the pref. at 82% 
against 8714. 





The copper stocks are also lower in most instances 
notwithstanding the further advance in the price of 
the metal. Anaconda Copper yesterday closed at 
125% against 127 last Friday; Kennecott Copper at 
154144 against 161; Greene-Cananea at 170 against 
180144; Calumet & Hecla at 55 against 54144; Andes 
Copper at 50 against 503g; Chile Copper at 9114 
against 92; Inspiration Copper at 50 against 48%, ; 
Calumet & Arizona at 12734 against 127%; Granby 
Consol. Copper at 8814 against 8934; American 
Smelting & Rfg. at 1143 against 11934; and U. S. 
Smelting Rfg. & Min. at 6514 against 683g. In the 
oil group Atlantic Ref. closed yesterday at 55% 
against 6014 on Friday of last week; Phillips Pe- 
troleum at 38 against 39%; Texas Corp. at 591% 
against 615g; Richfield Oil at 42% against 45; 
Marland Oil at 37 against 40; Standard Oil of Ind. 
at 92°34 against 9814; Standard Oil of N. J. at 485% 
against 50144; Standard Oil of N. Y. at 40 against 
41%; and Pure Oil at 2334 against 2434. 

The railroad stocks moved lower with the rest of 
the market. New York Central closed yesterday at 
19034 against 20214 the previous Friday. Del. & 
Hudson closed at 193 against 204; Baltimore & Ohio 
at 123 against 127144; New Haven at 8934 against 
9714; Union Pacific at 224 against 22534; Canadian 
Pacific at 24634 against 26434; Atchison at 201% 
against 2063g; Southern Pacific at 133 against 
13614; Missouri Pacific at 71 against 747%; Kansas 
City Southern at 8814 against 9434 ; St. Louis South- 
western at 104 against 10634; St. Louis-‘San Fran- 
cisco at 11714 against 11914; Missouri-Kansas-Texas 
at 48 against 53; Rock Island at 132 against 137%, ; 
Gt. Northern at 107% against 112; Northern Pa- 
cific at 10654 against 11114; and Chic. Mil. St. Paul 
& Pac. pref. at 58 against 625%. 





For the third consecutive month, mercantile in- 
solvencies in the United States during January were 
less numerous than a year ago. The return for the 
month just closed, however, is scarcely as favorable 
as that for December, while the number of business 
failures was slightly less in January than the num- 
ber a vear ago, there was quite an increase in the 
number of the larger defaults in January this year, 
in consequence of which the total liabilities for that 
month were very high. The records of R. G. Dun 
& Co. show 2,535 mercantile defaults in the United 
States in January this year with an indebtedness 
of $53,877,145, against 1,943 insolvencies in Decem- 
ber involving $40,774,160 and 2,643 defaults in Jan- 
uary a year ago for $47,634,411. Failures in January 
are usually at the high point of the year. The de- 
crease last month from January of the preceding 
year was 4.1 per cent; in December there was a de- 
crease of slightly more than 10 per cent. The number 
of insolvencies in January 1928 was exceeded in only 
one preceding month, that of January 1922. For 
the month just closed the number of defaults was 
the third highest on record. 

The decrease in the number of defaults last month, 
compared with January a year ago, was wholly in 
the trading class, the number, both in the manufac- 
turing division and for that of agents and brokers 
in January this year exceeding the number a year 
ago. Liabilities in January this year for both the 
trading and manufacturing classes were higher than 
the amount shown a year ago. There were 1,769 
trading failures last month involving $32,023,675 of 
indebtedness. The last mentioned figure was unusu- 
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ally high, even for January. Manufacturing de- 
faults in January this year numbered 614 for $16,- 
689,855 of liabilities, while for the third classifica- 
tion, including agents and brokers, there were 152 
insolvencies with total indebtedness of $5,163,613. 
The January 1928 trading failures numbered 1,946 
for $26,445,860; manufacturing defaults 553, owing 
an aggregate amount of $14,870,665; and agents and 
brokers 144 involving $6,317,886. 

The improvement as to the number of failures last 
month in the large trading class was quite marked. 
There are 14 separate divisions in the trading sec- 
tion, comprising more than 80 per cent of all trading 
failures, and of the 14 divisions nine show fewer 
insolvencies in January this year than a year ago, 
and only four an increase, there being one division 
in which the number is unchanged. The notable im- 
provement is in the classes covering dealers in cloth- 
ing, in shoes, in drugs and in beverages and tobacco. 
There is some reduction in the number of defaults in 
January this year compared with a year ago, for the 
very large grocery class and for dealers in dry goods, 
though for both of these large divisions the reduction 
is small; also, for dealers in hats and furs; books and 
stationery and paints and oils. On the other hand 
there were some increases, mainly for general stores, 
dealers in hardware, jewelers and for hotels and res- 
taurants. 

As to the liabilities nine of the 14 separate classes 
into which the trading section is divided show a lar- 
ger amount for January this year than a year ago. 
As to a number of these classes the increase was 
notably heavy, hence the big losses shown for the 
trading class as a whole for the month just closed, 
to which reference has just been made. The 14 trad- 
ing classes into which this return is separated also 
show a total of more than 80 per cent of all trading 
liabilities for the month. There was a very large in- 
crease last month in liabilities reported in the paint 
trade, due to a large failure, although the defaults in 
that line in January were fewer than they were a 
year ago. Another division showing much heavier 
defaulted indebtedness was for hotels and restau- 
rants; also, for general stores; in the jewelry line, 
and for dealers in hardware. The increase shown 
in these divisions reflect mainly losses due to large 
failures. 

In the classification covering manufacturing de- 
faults failures were more numerous than they were 
a year ago in nine divisions out of the 14 leading 
sections into which the January statement is sep- 
arated. Only one division, however, makes a rather 
unfavorable showing, namely the lumber class. There 
were fewer defaults in January this year than last 
year in the important iron division; also, for ma- 
chinery and tools and the liabilities reported for both 
these classes were purely nominal. In the large 
clothing division defaults and liabilities are both 
less than a year ago. Increases appear for manu- 
facturers of furs and hats; for leather goods, in- 
cluding shoes, for bakers, and in the printing line, 
but for none of these were the losses particularly 
heavy. In the divisions embracing manufacturers of 
woolens and cotton goods there were no failures in 
the former and only one in cotton goods. 

Attention is particularly directed to the report 
of large failures in January by the number and heavy 
indebtedness shown for the trading division. There 
were 36 such trading defaults with a total of in- 
debtedness amounting to the large sum of $12,- 
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313,000. Only in January 1922 and 1923 has the 
number reported for January this year been ex- 
ceeded. Furthermore, there is no previous record 
for January where the amount reported has been 
as high as to the liabilities, the latter constituting 
nearly 40 per cent. of the entire amount of trading 
indebtedness shown for last month. The large fail- 
ures for the manufacturing class, at 29, involving 
$8,513,000 were practically the same as a year ago. 
The total of the larger defaults for January of all 
classes, that is those where the liabilities in each 
instance amounted to $100,000 or more, was 76 for 
$24,248,000, against 66 involving $17,190,000 in Jan- 
uary a year ago. 





European securities markets were quiet and gen- 
erally cheerful in the early days of this week, while 
later in the week they were, of course, dominated by 
the Federal Reserve Board warning here and its ef- 
fect on the New York Stock Exchange and by the 1% 
increase in the Bank of England discount rate. When 
the long-rumored rate increase was finally an- 
nounced, Thursday, the Continental stock markets 
showed more of an immediate effect than the London 
Stock Exchange, although all markets became weak. 
The London Stock Exchange opened the week with 
upward price movements in the industrial group 
and in communications and shipping stocks. Gilt- 
edged issues were quiet, with traders showing little 
disposition to make commitments, as fears of higher 
money rates were current. The market was again 
fairly firm Tuesday, with gilt-edged securities ne- 
glected as before. International issues as a whole 
advanced easily. Although the strength was still 
maintained Wednesday, there was a more distinct 
undercurrent of uneasiness concerning a possible 
imminent rise in the British bank rate. Industrial 
issues were quieter, with a few strong spots, and 
scattering strength was shown in oils, tobaccos, 
cables and mines. The gilt-edged list began to feel 
the effects of continued selling pressure and losses 
were general in this department. With the increase 
in the Bank rate accomplished Thursday, the entire 
market was depressed with gilt-edged securities par- 
ticularly affected. The action was accepted, how- 
ever, more quietly than was expected. A few indus- 
trial shares resisted the general downward trend, 
but otherwise the higher bank rate had its effect all 
along the line. 

In yesterday’s London session, the full effect of 
the Wall Street slump of Thursday was felt and the 
market as a whole went to lower levels. Gilt-edged 
securities and the international shares were the 
chief sufferers. The decline was hastened by evi- 
dence of the serious situation in the British iron 
and steel industry, which was furnished in the dras- 
tic capital reconstruction scheme of Armstrong, 
Whitworth & Co., by which almost $70,000,000 of 
capital was written off. 

The Paris Bourse, after an uncertain opening Mon- 
day, developed a rather firm tone during the day and 
general gains were registered at the close. Bank 
shares made the principal advances, with oils also 
strong as a group. The buying continued Tuesday 
morning but profit taking on an increasing scale 
again brought a reaction so that prices closed al- 
most unchanged. The Bourse was quiet but gener- 
ally firm Wednesday. When the decision of the 


Bank of England to raise its discount rate became 
known Thursday morning, considerable uncertainty 
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developed in the market. Selling on a wide scale 
appeared, particularly in international stocks, and 
losses were general. Later in the day, however, the 
trend of the market changed, and in the latter half 
of the day there was a decided recovery. Rentes and 
domestic securities showed strength and at the clos- 
ing a generally steady tone was re-established. The 
Paris market was highly irregular yesterday but 
with selling pressure evident throughout. The 
Berlin Boerse was uneven at the opening Monday 
with bank shares firm and others weak. Trading 
remained within very narrow limits. In Tuesday’s 
session the volume of trading was again small, but 
evidence was seen that foreign buying was again 
becoming a factor and this encouraged the trading 
element in Berlin to make commitments with the 
result that leading stocks advanced. With a Cabinet 
crisis appearing as a possibility, there was again 
little disposition to buy stocks in Berlin Wednes- 
day and trading was of very small proportions. 
There was interest in only a few shares, but despite 
the dull tone of the market, prices held fairly firm. 
Berlin was more unprepared than other markets for 
the news of the increase in the English discount 
rate, and a general drop in quotations followed the 
announcement Thursday. There was a sharp drop 
when the announcement was first made and then, 
after a slight recovery, the decline was resumed and 
continued throughout the remainder of the session. 
Apprehension was general that the New York re- 
discount rate also would be raised and this increased 
the desire to sell. With some of the pressure lifted 
yesterday the Berlin market assumed an irregular 
appearance. 





The first meeting of the Committee of Experts, 
called by six interested Governments to arrange a 
complete and definite settlement of the German 
reparation problem and thus achieve a “final liqui- 
dation of the war,” will take place at the Bank of 
France in Paris to-day. Subsequent meetings will 
be held at the Hotel Astoria in the French capital 
and the conferences are expected to continue two to 
three months before the desired solution can be an- 
nounced. Although the experts will be unhampered 
in their deliberations by instructions from their re- 
spective Governments, their final report will, of 
course, be subject to the approval of the German 
Government on the one hand, and the French, Brit- 
ish, Italian, Belgian and Japanese Governments on 
the other. The task before the Committee is a truly 
formidable one, not only because the reparations 
problem is a highly complicated one, but also be- 
cause of the bearing it may have indirectly on the 
Allied war debts to the United States. It has a 
direct bearing also on the matter of Rhineland evac- 
uation. The Committee, however, as several times 
reported in these columns, is composed of excep- 
tionally able men, and no question has been raised 
regarding their ability to find an acceptable solu- 
tion. 

Developments in regard to reparations and the 
meeting of the Experts’ Committee have been very 
few in the past week. In Washington, Tuesday, it 
was again made plain on behalf of the Administra- 
tion that the reparations problem is considered an 
entirely separate one from that of the war debts 
owed by the former Allies to the United States Gov- 
ernment. It was also made plain once more that 


J. P. Morgan and Owen D. Young, the American 





experts sitting with the European experts, are act- 
ing in an unofficial capacity and do not represent 
the American Government. In Rome, Monday, 
statements by Premier Benito Mussolini were pub- 
lished in which the Italian attitude of the insepara- 
bility of reparations and war debts was again 
defined. Italy will be ready, the Premier said in 
substance, to entertain any equitable proposals so 
long as they do not violate the principle of Italy’s 
willingness to pay in war debts not one lira more 
than she receives from Germany. The Reichsbank 
in Berlin published its annual statement Monday, 
containing a resume of the reparations problem. Dr. 
Hjalmar Schacht is both President of the Reichs- 
bank and Germany’s chief delegate to the Experts’ 
meeting in Paris, and the report therefore attracted 
great attention. The declaration is repeated in the 
report that Germany until now has paid reparations 
with borrowed money and the question is raised as 
to how long this will be possible in the future. Ac- 
cording to the Dawes plan, the transfers should now 
be effected through the trade balance, it is pointed 
out. 





Plans for an economic union of European States 
are entertained by Sir Austen Chamberlain, M. Aris- 
tide Briand and Dr. Gustav Stresemann, Foreign 
Ministers of Great Britain, France and Germany, 
and a general conference to effect such a union prob- 
ably will be called in Brussels next October, accord- 
ing to a London report of Feb. 3 from Edwin L. 
James, special correspondent of the New York 
“Times.” One of the leaders in this movement is 
quoted as saying: “The directing idea of this move- 
ment is to make of all Europe one economic domain 
by common lowering of customs barriers, the con- 
stitution of great European producing trusts, care- 
ful study of possible outlets for this production and 
a world series of industrial accords of the kind 
prevailing in the United States. Such a movement 
is necessary to put Europe on a footing of commer- 
cial equality with the United States.” The backers of 
the plan, Mr. James states, do not intend to set up 
economic machinery in rivalry with the United 
States, the purpose being rather “to create a Euro- 
pean economic organization in juxtaposition to the 
American economic organization, passive rather 
than active so far as America is concerned, and 
defensive rather than offensive.” 

The conference now under consideration is repre- 
sented as a rebirth of the ideas of M. Briand and 
Lloyd George, which resulted in the Genoa Confer- 
ence, some years ago. Although little resulted from 
that meeting, two of the ideas put forward remained, 
it is said. One was the reconciliation of the former 
enemies of the World War and the other was the 
bringing of Russia into the economic corporation of 
Europe. “Conciliation between the Allies and 
Germany has gone through the Locarno stage, and 
now the coming conference on reparations is ex- 
pected to bring the former foes closer and closer 
together,” the dispatch adds. “And certainly it is 
no secret that there has been great extension of busi- 
ness with Russia since 1922 and that the coming year 
will in all likelihood show progress in that direction, 
a forecast of which at this time would appear an 
exaggeration. M. Briand has kept his idea in the 
back of his head and believes this year is the right 
year to bring it forward, especially if the reparations 
negotiations are successful. It is well known in 








Fes. 9 1929.] 


FINANCIAL CHRONICLE 





777 








diplomatic circles that he has more than once dis- 
cussed the possibilities with Sir Austen Chamber- 
lain and Dr. Stresemann. The latter is said to have 
shown himself enthusiastic and the British see only 
gain in economic stabilization and the strengthening 
of Continental markets.” 





The Kellogg Treaty for the renunciation of war 
as an instrument of national policy was formally 
ratified by the German Reichstag, Wednesday, by 
a vote of 287 against 127, the minority being com- 
posed of the Nationalists, Fascists and Communists 
in the German chamber. The bill for ratification 
was presented amid a good deal of enthusiasm last 
Saturday, by Dr. Gustav Stresemann, the Foreign 
Minister. In a short speech urging acceptance of 
the treaty, Dr. Stresemann expressed the conviction 
that realization of the pact must exercise an imme- 
diate influence on international relations. “Not 
only must the new peace guarantee give an effec- 
tive impulse to the execution of common disarma- 
ment,” he said, “but as a necessary counterpart to 
the renunciation of war, ways and means calculated 
to bring settlement by peaceful and just processes 
to the existing and the potential frictions among 
clashing national interests must be discovered.” Dr. 
Stresemann also pointed out, a Berlin dispatch to 
the New York Herald-Tribune said, that the long 
negotiations and many reservations which preceded 
the ratification of the treaty, far from detracting 
from its value, enhanced it by showing that the 
signatories really took seriously their vow to re- 
nounce armed conflict as an instrument of national 
policy. Ratification of the treaty by various other 
parliaments also was foreshadowed during the past 
week. A report on the bill for ratification was pre- 
sented in the French Chamber of Deputies Wednes- 
day, and a vote will be taken on the coming Wednes- 
day. The Foreign Affairs Committee of the Polish 
Diet unanimously voted for ratification on Feb. 6. 
Early in the week, Premier Venizelos, of Greece, 
moved a bill to bring about ratification. 

Attempts by the Soviet Government, meanwhile, 
to bring the pact into immediate effect among the 
nations of Eastern Europe, have resulted in a rather 
complicated diplomatic situation. The Soviet pro- 
posed at the beginning of the year that a sort of 
regional application of the treaty be placed in im- 
mediate effect between Moscow and Warsaw. The 
Poles, after some delay, replied that they were will- 
ing to sign jointly with the other Baltic States and 
with Rumania. Moscow promptly accepted, but 
some question appeared thereafter as to whether Fin- 
land and Lithuania would join in this step. Poland 
indicated, dispatches said, that Latvia and Estonia 
would join the circle of nations making the pact 
immediately effective as among themselves, but a 
misundertanding developed as to whether Warsaw 
had spoken with the authority of the respective Gov- 
ernments. Soviet officials were apparently much 
perplexed by the course the negotiations took, but 
an adjustment was finally arrived at and the so- 
called “Litvinoff Protocol” to the Kellogg Treaty 
has been prepared for signature in Moscow. 





Arrangements for the stabilization of Rumanian 
currency and for other measures tending to the eco- 
nomic consolidation of Rumania were made in 
Paris last Saturday, the plan including an inter- 
national loan of about $100,000,000 by syndicates of 
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bankers in various countries, and the extension of 
credits to the National Bank of Rumania by cen- 
tral banks of 14 countries. A loan agreement was 
signed in the French capital on that day by Henri 
Cheron, the French Minister of Finance, and Michael 
Popovici, the Rumanian Minister of Finance. The 
central bank credits will supplement the direct bank- 
ing loan. While the total involved in these credits 
has not been revealed it is said to be in proportion 
to similar credits established in the case of other 
countries which have been assisted back to a condi- 
tion of economic and budgetary stability. The plan 
of stabilization contemplates fixing the gold value 
of the Rumanian leu at about 166 lei to the dollar, 
approximately equivalent to the exchange rate that 
has prevailed without substantial change since the 
middle of 1927. 

The Rumanian National Bank, which will con- 
tinue to have the exclusive right of issuing currency 
notes, will undertake to maintain the stability of the 
leu. Changes in the Bank’s statutes, amended to 
conform to the plan, will require it to maintain 
against all demand liabilities a minimum reserve 
of 55% in gold or gold exchange, at least 5/7 of 
which must be in gold. The Bank’s notes will be 
exchangeable for gold or gold exchange drafts. The 
plan will add Rumania to the long list of European 
countries that have returned to the gold standard. 

The International loan arranged in Paris in con- 
nection with Rumanian stabilization is placed at 
a minimum of $72,000,000 and a maximum of $102,- 
000,000, although it is quite likely, according to a 
Paris dispatch to the New York “Times,” that 
Rumania will use the full credit before her eco- 
nomic plans are carried out. “Considerable impor- 
tance, political and economic, is attached to the is- 
suance of the credit,’ the “Times” dispatch said. 
“The Rumanian Peasant Party, which recently as- 
sumed power, has high hopes of re-establishing the 
nation among the financially and economically 
sound States of Europe.” Approximately one-sixth 
of the international banking loan is to be floated in 
the United States, the Paris report to the New York 
“Times” said. 





Revolutionary movements in Spain, which were 
officially reported definitely suppressed last week, 
again broke out early this week in the city of Val- 
encia, according to numerous dispatches from 
French frontier points. Paris journals were said 
to have information to this effect which had eluded 
the Spanish censorship at a dozen different points. 
The revolt of the previous Tuesday had gained real 
headway only in Ciudad Real, about 100 miles south 
of Madrid, and was promptly put down by loyal 
troops. A simultaneous uprising had been planned 
for Valencia and other cities, according to reports, 
but the plans apparently miscarried, owing to a mis- 
hap to former Premier Sanchez Guerra, who was the 
reputed leader of the movement. Notwithstanding a 
strict censorship and regulations imposed on the 
Spanish press which required reservation of one- 
sixteenth of each newspaper for governmental com- 
munications, and “editorials” for the direction of 


public opinion, the press was described as increas- 
ingly antagonistic to the dictatorship of de Rivera. 
Some papers made it plain in spite of the censorship 
that they favored the revolting parties rather than 
the Government, the Paris reports said. Premier 
de Rivera, however, appeared to be but little con- 
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cerned. He stated last Sunday that the situation in 
Valencia is not causing the Government any undue 
alarm, and later issued a note saying: “The loyalty 
of the garrison at Valencia is excellent and the 
forces on duty are obeying the Government’s orders. 
This faithfulness is believed to be a correct interpre- 
tation of the general feeling. It is deemed best that 
the public be completely informed of all develop- 
ments so as to thoroughly understand the situation. 
At present, however, the Government has nothing 
more to say.” By Tuesday, official reports indicated 
that Valencia had been completely pacified. Aroused 
by the “exaggerated” reports of the situation, Pre- 
mier de Rivera announced Wednesday an offer of 
$5,000 reward to “any one who can name a single 
person killed or wounded in the recent uprising.” 
There were no strikes or demonstrations anywhere 
and no more than 50 arrests, the Premier said. 





Premier Sverhla, of Czechoslovakia, who has been 
ill for more than a year, resigned his post late on 
Feb. 1, and in his place Minister of War Udrzal was 
appointed President of the Council. M. Sverhla’s 
resignation had been expected for some time as the 
nature of his illness made attendance to his duties 
an uncertain matter. Intimations had been conveyed 
to him on several occasions that a change would 
be welcome. President Masaryk made the an- 
nouncement of Premier Sverhla’s resignation and 
at the same time appointed M. Udrzal to preside 
over the Cabinet. For the present, the new Premier 
will continue to hold the office of Minister of War. 
“The form of the appointment makes clear,” a 
Prague dispatch to the New York “Times” said, 
“that M. Masaryk is anxious to avoid the resigna- 
tion of the entire Cabinet. M. Masaryk also obvi- 
ously wants to keep the place open in order to allow 
M. Sverhla to resume office in the unlikely event 
of his restoration to health.” M. Udrzal, the new 
Premier, was said to be considered generally a rather 
“colorless” person of moderate views. 





Agreement between the Holy See and the Italian 
State for settlement of the long pending Roman 
question was formally announced in Rome Thurs- 
day morning by Cardinal Gasparri, the Papal Sec- 
retary of State. There have been fairly definite 
indications throughout the past month that such a 
settlement was about to be concluded. The diplo- 
matic body accredited to the Vatican was summoned 
by the Cardinal two days ago, and they were briefly 
informed that a two-fold treaty had been negotiated 
between Italy and the Vatican. After the meeting 
of the diplomats in the State apartment at the Vati- 
can, Cardinal Gasparri was received by Pope Pius, 
who expressed keen pleasure over the conclusion of 
the accord. The Pope had previously informed all 
nuncios, internuncios and apostolic delegates that 
complete agreement had been reached and it was 
also made clear that the treaty will be signed Mon- 
day at the Lateran Palace. On that occasion, Car- 
dinal Gasparri will represent the Pope and Premier 
Mussolini will sign on behalf of King Victor Emman- 
uel. The signatures will end an estrangement be- 
tween the Vatican and the Italian State which be- 
gan in 1870 with the investment of Rome by the 
troops of King Victor Emmanuel I, of Italy, and 
the subsequent self-imposed imprisonment of the 
Pope at the Vatican. Elaborate churchly ceremonies 
are planned for Feb. 12 in honor of the anniversary 





of the coronation of Pope Pius and in celebration 
of the new accord. 

The new treaty regulates in its first part the ques- 
tion of conciliation between the Church and State, 
a question that has been of grave import since the 
loss of temporal power in 1870. The second part is 
in three sections which stipulate what the future 
relations shall be between the Holy See and Italy. 
The terms of the settlement provide for only a very 
small rectification of the present boundaries of the 
Apostolic palaces, according to Associated Press 
dispatches from Rome. The Pope is said to have re- 
fused any enlargement of his territory to include the 
Villa Doria. The new Papal State will include a 
plot of ground on the southeastern side of the Vati- 
can as far as the colonnade of St. Peter. St. Peter’s 
Square and both colonnades will be given to the Holy 
See, but the Italian Government will be entrusted 
with their upkeep. The Vatican has the right to ask 
that Sr. Peter’s Square be closed to the public when- 
ever it so desires. The official name of the new ter- 
ritory will be the “Vatican City,” or the “Vatican 
State.” The Pope will have the right to erect his 
own railway station, telegraph, telephone, postal 
and wireless stations. He will be entitled to have 
an aviation field and will enjey the right to coin 
money, issue banknotes, print postage stamps and 
exercise other prerogatives of sovereignty. Special 
privileges and immunities are also to be granted sev- 
eral other Papal structures in Rome and in some 
other Italian cities. 

In consideration of the Pope’s renunciation of any 
important enlargement of his territory, the Italian 
Government authorized an increase in the amount of 
the indemnity to be paid to the Holy See to 2,000,- 
000,000 lire (about $105,000,000). Half of this 
amount is to be paid immediately in cash or bonds 
of the Italian Government, while the other half will 
be paid in yearly installments plus interest. The 
Italian States on its part has made an nmmportant 
concession, binding itself to secure enforcement of 
the Roman Catholic Canon law throughout Italy. 
This is regarded as a notable victory, as the Popes 
during the entire period of the Vatican temporal 
power, 1,116 years, tried to have canon law accepted 
by the Governments which ruled Italy. The canon 
law, codification of which was completed only in 
1917, contains 2,414 canons, or rules, regulating 
faith, morals, conduct and discipline of church mem- 
bers. Cardinal Gasparri is considered the greatest 
living authority on these statutes, which have been 
prescribed or propounded to Catholics by ecclesias- 
tical authority since the Church’s beginnings. 





Prolonged conferences in Shanghai between Chi- 
nese anl Japanese negotiators gave some indication 
Tuesday, that the long-standing difficulties center- 
ing around the Tsinanfu incident of May 1928, and 
other less important questions, may finally be set- 
tled. Dr. C. T. Wang, the Chinese Foreign Minis- 
ter, and Kenkichi Yoshizawa, the Japanese Minister 
to China, conferred virtually all night from Mon- 
day to Tuesday, and although the Chinese officials 
were reticent about the results, the Japanese gave 
out optimistic views. Documents based on a new 


agreement were being prepared and would be sub 
mitted to the negotiators’ respective Governments 
for approval, Mr. Yoshizawa said. Only after the 
proposed agreement had been accepted as a basis 
by both Governments, could regular negotiations be- 
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gin, according to a dispatch to the New York “Her- 
ald Tribune” from Thomas F. Millard, Shanghai 
correspondent of that journal. The conditions 
agreed upon, it is indicated, include (1) the setting 
by Japan of an early date for withdrawal of her 
troops from Shantung and restoration of China’s au- 
thority at Tsinanfu; (2) adjustment of damages on 
both sides by a special Chinese-Japanese commis- 
sion; (3) ignoring of the question of responsibility 
for starting the Tsinanfu fighting and the question 
of apologies. In the meantime announcement has 
been made by Great Britain of the transfer of the 
counseler of her legation, Basil C. Newton, from 
Peking to the new Nationalist capital at Nanking. 
This, with other indications, is seen as presaging a 
general movement of the powers to transfer at least 
part of their diplomatic staffs to the seat of the new 
Government. The new tariff schedules prepared by 
the Nanking regime went into effect on Feb. 1, ap- 
parently without a hitch, and China has thus at 
length achieved tariff autonomy. Attempts are be- 
ing made, dispatches say, to abolish the pernicious 
likin, or internal transport taxes. Such a step 
would be difficult because of the strength of the 
war lords who impose them, and strong doubt is 
expressed in the reports of the ability of the Nan- 
king Nationalist Government to accomplish it. 





Mexican agrarian bonds will be redeemed in the 
future by purchase on behalf of the Government on 
the Mexice City stock exchange, instead of the pre- 
vious system of canceling them by lot, according toa 
Mexico City dispatch of Feb. 5 to the New York 
“Times.” <A decree to this effect has been issued by 
the Federal Government, the dispatch declared. “One 
of the most satisfactory features of recent Mexican 
finance,” the report said, “has been the punctual 
payment of interest on bonds issued to landowners, 
and it is thought that the improved state of affairs 
has been largely due to the co-operation between Am- 
bassador Morrow and Finance Minister Luis Montes 
de Oca. Ambassador Morrow has always been dis- 
inclined to discuss the agrarian question publicly, 
but it has long been an open secret that much of his 
time here has been devoted to the question of pay- 
ment to the owners of land expropriated for com- 
munal grants.” Although no official declarations 
have been made, the correspondent states that the 
present situation sums up about as follows: “The 
government through the Banco de Mexico or a na- 
tional bank of issue, will take up outstanding bonds 
as they are placed on the market, thus making it un- 
necessary for the owners to await drawings, and 
what is considered vital in the proposal is that it will 
place the owners in a position to use their securities 
as negotiable instruments.” 





The Bank of England, as stated above, raised its 
rate of discount from 444% to 544%. Otherwise there 
have been no changes this week in the rediscount 
rates of any of European central Banks. Rates con- 
tinue at 644% in Germany and Austria; 6% in Italy; 
516% in Norway; 5% in Denmark; 444% in Madrid, 
Holland and Sweden; 4% in Belgium, and 344% in 
France and Switzerland. London open market dis- 
counts for short bills are now up to 54@5 3-16% 
against 4 3-16@414% on Friday of last week, and 
5 3-16% for three months bills, against 4 5-16% the 
previous Friday. Money on call in London was 434% 
on Thursday and 4% yesterday. At Paris open mar- 


‘Other securities.... 24,242,000 





ket discounts remain at 3 7-16% but in Switzerland 
there has been a reduction from 314% to 3 3-16%. 





The Bank of England shows this week a further 
decrease in gold holdings of £3,060,683 reducing the 
total to £149,917,446. Note circulation increased 
£1,875,000 and this with the loss in gold caused a 
decrease in reserves of £4,935,000. The most im- 
portant change was of course the increase in the 
Bank’s discount rate to 544% in an effort to check 
the gold outflow. Public deposits dropped to £8,351,- 
000. “Other deposits,’ comprised of ‘Bankers’ 
Accounts” which increased £10,280,000 and ‘Other 
Accounts” which decreased £859,000, now aggregate 
£105,503,000 or £9,431,000 more than last week. 
Government securities increased £4,885,000. ‘‘Dis- 
counts and Advances”’ and “Securities both showed 
decreases, the former £943,000, and the latter 
£418,000 bringing “Other Securities” are down to 
£24 242,000. The proportion of reserve to liabilities 
now stands at 46.0%, against 49.73% last week, but 
compares with 37.32% last year. We furnish below 


the statement in detail for the past five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1929. 


1928. 1927. 1926. 1925. 
Feb. 7. Feb. 8. Fed. 9. Feb. #0, Fed. 11. 
£ £ £ & £ 
Circulation --~-..--- b357,519,000 135,270,000 136,969,655 141,092,000 124,847,910 
Public deposits - - - - - 8,351,000 15,353,000 14,720,210 17,887,175 9,569,278 
Other deposits... -- 105,503,000 97,305,000 105,625,176 108,813,105 115,081,190 


Bankers’ accounts 68,500,000 
Other accounts... 37,003,000 
Govt. securities_._.. 55,386,000 


35,577,000 29,872,69 
53,197,000 75,667,988 


43,947,247 45,819,540 
77,686,147 73,460,483 


Dise’t & advances 8,714,000 


Securities. ....-- 15,528,000 
Reserve notes & coin 52,398,000 
Coin and bullion_-a149,917,446 
Proportion of reserve 

to liabilities. ---- 
Bank rate 


42,044,000 32,969,620 
157,565,100 150,189,275 


23,214,776 23,479,419 
144,556,755 128,577,329 


46% 37.32% 27.39% 1856% 18A% 
54% 44% 5% 5% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and butlion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 








The Bank of France in its statement for the first 
week of February reports an increase in note circu- 
lation of 1,714,000,000 francs, increasing the total 
to 63,866,971,710 frances, as against 62,152,515,805 
francs the previous week and 62,442,515,805 franes 
two weeks ago. On the other hand, creditor current 
accounts decreased 1,792,000,000 francs and current 
accounts and deposits 1,496,000,000 francs. Due 
to an increase of 9,000,000 franes during the week, 
gold holdings now aggregate 34,004,022,078 francs. 
Credit balances abroad rose 647,000,000 frances and 
advances against securities 141,000,000 franes, while 
French commercial bills discounted dropped 881,- 
000,000 francs and bills bought abroad 561,000,000 
francs. Below we furnish a comparison of the vari- 
ous items of the Bank’s return for the past three 


weeks: 
BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes Status as of. 
Sor Week. Feb.2 1929. Jan.26 1929. Jan. 19 1929. 
Francs. France. Francs. Prancs. 

Gold holdings...-_Inc. 9,000,000 34,004,022,078 33,995,440,752 33,983,468,096 
Credit bals. abr’d_Inc. 647,000,000 12,435,795,647 11,789,204,404 11,936,687,899 
French commercial 








bills discounted. Dec. 881,000,000 2,552,008,658 3,431,678,829 3,886,678,829 
Bills bought abr’d_ Dec. 561,000,000 18,071,354,108 18,625,366,872 18,609,361,872 
Adv. agt. securs__Inc. 141,000,000 2,338,936,015 2,197,766,460 2,243,766,460 
Note circulation_Inc.1,714,000,000 63,866,971,710 62,152,515,805 62,442,515,805 
Cred. curr.accts.Dec.1,792,000,000 18,414,387,500 20,206,915,407 19,069,915,407 
Cur.accts.& dep. Dec.1,496,000,000 5,658,443,655 7,154,566,909 6,341,566,909 





In its statement for the week ending Jan. 31, the 
Bank of Germany reports an increase in circulation 
of 644,637,000 marks, raising the total to 4,453,- 
882,000, marks, as against 4,197,185,000 marks last 
year and 3,409,616,000 marks, the year before. 
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Other daily maturing obligations dropped 360,212,- 
000 marks, while other liabilities rose 2,160,000 
marks. On the asset side of the account gold and 
bullion increased 6,000 marks, bills of exchange and 
checks 234,627,000 marks, advances 61,156,000 
marks, investments 11,000 marks and other assets 
39,988,000 marks. Reserve in foreign currency 
dropped 11,258,000 marks, silver and other coins 
15,587,000 marks notes on other German Banks 
22,358,000 marks, while deposits abroad remained 
unchanged. Below we furnish a comparison of the 
various items of the banks return for the past three 


years: 
‘i REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 
Week. Jan. 31 1929. Jan.31 1928. Jan. 31 1927 
Assa3— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion- ---- Inc. 6,000 2,729,182,000 1,865,284,000 1,834,661,000 


Of which depos’ abr’'d. Unchanged 85,626,000 83,532,000 128,420,000 
Res’ve in for’n curr..Dec. 11,258,000 152,217,000 296,005,000 421,082,000 
Bills of exch. & checks.Inc. 234,627,000 2,018,730,000 2,372,850,000 1,415,035,000 
Silver and other coin..Dec. 15,587,000 131,478,000 71,300,000 126,810,000 
Notes on oth.Ger. bks.Dec. 22,358,000 8,277,000 6,937,000 6,565,000 
PEE dd pat encnen Inc. 61,156,000 101,854,000 91,246,000 81,618,000 
Inyestments.......- Inc. 11,000 93,356,000 93,271,000 88,884,000 
Other aasets.........- Inc. 39,988,000 482,355,000 591,113,000 570,194,000 
TAabtlities— 
Notes in circulation._Inc. 644,637,000 4,453,882,000 4,197,185,000 3,409,616,000 


574,566,000 
200,794,000 


422,929,000 
188,361,000 


497,777,000 
281,403,000 


Oth. daily mat. oblig. Dec. 360,212,000 
Other liabilities.....-. Inc. 2,160,000 


Call money in the New York Market showed a 
distinctly firm tendency early this week, with some 
relaxation the middle of the week as the credit situ- 
ation gradually loomed larger and larger and loans 
began to be repaid. In yesterday’s final session, 
tension was again in evidence and rates advanced to 
the highest levels reached during the week. From 
a renewal rate of 7% for call loans Monday, accom- 
dation was advanced on the Stock Exchange to 8% 
after banks had withdrawn about $20,000,000. Funds 
began to flow into the market when this figure was 
reached, and the quotation dropped to 744% in the 
outside trading. On the Stock Exchange call money 
was 7% all of Tuesday, but outside loans were fixed 
as low as 6%. With a good supply of money on hand 
Wednesday, the Stock Exchange rate declined from 
7% to 6%, while funds which overflowed into the 
outside market were offered at 544%. The official 
rate was 6% all of Thursday, but the banks posted 
withdrawals of about $30,000,000, and this was re- 
flected in a hardening tendency in the outside market, 
where a 544% rate had prevailed early in the day. In 
yesterday’s official market the rate was again 6% at 
the opening, but withdrawals by the banks of $40,- 
000,000 caused stringency and a rapid advance in the 
demand loan figure to 9%. 

Two compilations of brokers’ loans against stock 
and bond collateral were made public this week, and 
both again showed new record totals. The monthly 
tabulation of the New York Stock Exchange, issued 
Monday, showed an increase for December of $295,- 
423,731. The weekly compilation of the Federal Re- 
serve Bank of New York, issued Thursday evening 
for the week ended Wednesday night, registered an 
increase of $110,000,000. Although further heavy 
engagements of gold for shipment from London to 
New York were announced early this week, the actual 
movement of gold for the week ,ended Wednesday 
consisted of imports of $1,149,000, of which $1,000,- 
000 came from Canada, and exports of $152,000. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, renewals on Mon- 
day were at 7%, but with the rate for new loans 8%. 
On Tuesday all loans were at 7%, including renewals. 
On Wednesday with the renewal rate still at 7%, 


new loans were put through at 6%. On Thursday 
all loans were at 6% but on Friday after renewals 
had been effected at 6%, there was an advance to 
9%. For time loans rates have ruled throughout 
the week at 714% for 30 days and at 74%@7%4% 
per annum for all other dates from 60 days to six 
‘months. The commercial paper market continues 
unchanged. Names of choice character maturing in 
four to six months remain quoted at 514%, with a 
few names of exceptional character selling at 544%. 
For names less well known the figure is 534%. New 
England mill paper sells at 5144@534%. 








The market for banks’ and bankers’ acceptances 
has again been very much unsettled. With the 
Federal Reserve Banks reducing their holdings of 
acceptances the tendency of rates has been upward, 
and one leading dealer actually advanced his rates 
yesterday afternoon 14 of 1% for all dates of maturity. 
‘In the official rate of the American Acceptance 
Council no change has yet been made, and the 
posted rates of the Council yesterday continued 
to be quoted at 5% bid and 474% asked for bills run- 
ning 30 days, 544% bid and 5% asked for bills 
running 60 and 90 days, 514% bid and 5% asked 
for 120 days, and 534% bid and 514% asked for 150 
and 180-days. The Acceptance Council no longer 
gives the rate for call loans secured by bankers’ 
acceptances, the rates varying widely. Open market 
rates for acceptances have also remained unchanged 
as follows: 


SPOT DELIVERY. 


—-180 Days—— ——150 Days—— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.......-.-. 5% 5% 5% 5% 54% 5 
—90 Days—— ——60 Days—— ——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.........--. 5% 5 5% 5 5 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee SI I dkctarceiserdsddsestanwddasdnatinstnmesncesodia a 5% bid 
anes DO RROIIIE DAs 6 2 hice cer nd decdccdcccenssecsccdsescasunwenn 5% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 

Feb. 8. Established. Rate. 
Ss ones eo ee ey 5 July 19 1928 4% 
Me TN oe eRe eee se dane 5 July 13 1928 4% 
SE aa eer 5 July 26 1928 4% 
CP. .. > <apage oauaa bane awe ae 5 Aug. 1 1928 4% 
SE ee ee ee eee 5 July 13 1928 4% 
BN tinea cade ea & SORNEERRAORO RAED aie e 5 July 14 1928 4% 
a a a. hee wien aes 5 July 11 1928 44 
io ee eee eee 5 July 19 1928 4% 
ee ks ere eee 4% Apr. 25 1928 4 
A CED cc aschonceassseranewneohaaemaa 4% June 7 1928 4 
arenes year oy ae 4% May 7 1928 4 
We PERG. oc wcnnvccmdaneseeatswenasene 4% June 2 1928 4 





Sterling exchange, while somewhat dull in actual 
volume of transactions, played a most conspicuous 
part in the financial markets this week. Quotations 
moved up sharply on Wednesday and Thursday. 
On Thursday sterling cables opened at a new high for 
the year at 4.8534. The range this week has been 
from 4.8434 to 4.85 9-16 for bankers’ sight, com- 
pared with 4.84 13-32 to 4.8454 last week. The 
range for cable transfers has been from 4.84 11-16 to 
4.85 13-16, compared with 4.84 25-32 to 4.85 the 
previous week. Unquestionably the event of most 
outstanding importance in financial circles was the 
increase on Thursday in the rediscount rate of the 
Bank of England from 444% to 54%%. The Bank 
of England rate had been at 414% since April 21 1927. 
The higher quotations which prevail for sterling and 
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most of the Continentals are due undoubtedly to this 
increase in the British bank rate. {This is the first 
time that the rediscount rate of the Bank of England 
has been at 544% since July 21 1921, when it was 
reduced to that figure from 6%. The ‘Wall Street 
Journal” said in commenting on the marking up of 
the London rate on Thursday: “There can be no 
mistaking the meaning of increase in Bank of England 
rate to 544%, from 44%4%. It is an act of defense 
directed against the New York money market, with 
its abnormally stiff money rates in the midst of a 
world of generally, easing monetary tendencies. And 
the cause for this abnormal situation here is solely 
the demands of the security markets. As a result of 
high money rates at this center an undue, and un- 
seasonable, influence has been exerted against sterling, 
culminating in the recent heavy imports of gold. 
Bank of England can not afford to lose gold at this 
time, following the amalgamation of the note issues 
in England, when it is necessary that the bank should 
maintain intact its gold reserves. The minimum 
gold reserve regarded as necessary to carry the in- 
creased currency liability was established unofficially 
at £150,000,000. In the past two weeks a total of 
£4 ,000,000 has been withdrawn from Bank of Eng- 
land, reducing its gold reserve below £150,000,000. 
Wall Street is naturally interested as to whether the 
Federal Reserve Banks will now raise their rates. It 
is recognized in Federal Reserve circles, and also 
among bankers, that the speculative activity is the 
main reason for the excessive money rates prevailing. 
Hence, action of the Bank of England directors may 
be of itself sufficient to rectify the abnormal credit 
conditions.”’ 

The higher sterling rate precludes the possibility 
of any further gold shipments from London to New 
York for the time being. While the Federal Reserve 
Bank of New York reports no movement of gold 
from London to this side this week, $15,700,000 
gold has been angaged for New York account and 
was on the water when the Federal Reserve Bank 
made its official report on Feb. 7. Approximately 
$3,000,000 of this shipment was accounted for here 
last week. The present movement brings the total 
to $28,750,000 in three weeks. Banking circles 
seem quite confident that this will be the end of 
the movement and of course the increase in the 
Bank of England rate is calculated to confirm this 
view. This week the Bank of England shows a loss 
in gold holdings of £3,060,680. On Saturday last 
the Bank of England sold £1,717 in gold bars. On 
Monday it sold £12,069 in gold bars. On Tuesday 
the Bank sold £1,008,268 in gold bars. On Wednes- 
day a London dispatch stated that market circles 
reported that the British Overseas Bank was shipping 
to New York on the steamship Paris £500,000 gold 
and another financial house £750,000, all of which 
was taken from the Bank of England. On Wednesday 
the Bank sold £1,791,883 in gold bars and released 
£250,000 in sovereigns from earmark. On Thursday 
the Bank of England bought £1,479,000 in gold 
bars and sold £20,552 in gold bars. Of the $15,- 
700,000 gold due to arrive the Irving Trust Co. is 
receiving $5,000,000; Dillon, Read & Co., $1,000,000; 
Central Union Trust Co., $1,500,000; New York 
Trust Co., $2,000,000; Goldman, Sachs & Co., 
$2,500,000, and Brown Brothers & Co., $3,750,000. 

At the Port of New York the gold movement for 
the week Jan. 31—Feb. 6 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 





of imports of $1,149,000, of which $1,000,000 came 
from Canada and $149,000 chiefly from Latin 
America. Gold exports consisted of $152,000, of 
which $52,000 was shipped to Germany and $100,000 
to Venezuela. The Federal Reserve Bank reported 
no change in gold earmarked for foreign account. 
Canadian exchange continued at a discount through- 
out the week, Montreal funds ruling on average at 
4 of 1% discount. As frequently stated here, the 
discount on Montreal funds at this time is due 
largely to the transfer of Canadian funds to New 
York security markets. 

Referring to day-to-day rates, sterling on Saturday 
last gave firmness. Bankers’ sight was 4.8434@ 
4.8414; cable transfers, 4.84 11-16@4.84 27-32. On 
Monday the market was steady. The range was 
4.84 7-16@4.841% for bankers’ sight and 4.84 13-16@ 
4.847% for cable transfers. On Tuesday the market 
was dull with a firm undertone. Bankers’ sight was 
4.84 7-16@4.84); cable transfers 4.84 13-16@4.84%. 
On Wednesday sterling advanced sharply. The range 
was 4.8414@4.84 13-16 for bankers’ sight and 
4.84 15-16@4.85 3-16 for cable transfers. On Thurs- 
day the advance continued. The range was 4.85 %@ 
4.8534 for bankers’ sight and 4.85 9-16@4.85% for 
cable transfers. On Friday sterling was a trifle easier 
at 4.85 1-16@4.85 9-16 for bankers’ sight and 4.85% 
@4.85 13-16 for cable transfers. Closing quotations 
on Friday were 4.854 for demand and 4.851% for 
cable transfers. Commercial sight bills finished at 
4.85; 60-day bills at 4.8054; 90-day bills at 4.78 9-16; 
documents for payment (60 days) at 4.8054, and 
seven-day grain bills at 4.8414. Cotton and grain 
for payment closed at 4.85. 





The Continental exchanges have been irregular, 
although not all units reflected immediately the 
change in the sterling rate. Berlin marks were off. 
French francs and Antwerp belgas firmed up slightly. 
The rise in the Bank of England rate is not expected 
to affect conditions in France materially and it is be- 
lieved that the Bank of France will not follow suit. 
Money is abundant in Paris and the demand in Ger- 
many for both credit and gold have been so much re- 
duced that the French authorities feel no anxiety in 
that quarter. It is possible that further funds may 
be attracted to London on account of the higher rate, 
as they have been attracted to the United States and 
to Germany, but the French have the funds to spare. 
German marks, following the tendency of recent 
weeks, have been weak. The money market contin- 
ues to show an easier tone in Berlin, and although for 
the past few weeks a further reduction in the Reichs- 
bank’s rate of rediscount has been considered a possi- 
bility, a lowering of the rate now appears uncertain 
in view of the changed situation in Great Britain. 
The credit situation in Germany has improved to 
such an extent, however, that President Schacht of 
The Reichsbank has seen fit to urge German interests 
to cut down external loans of every description as far 
as practicable. As already stated earlier in this ar- 
ticle, the central banks of fourteen countries, includ- 
ing the Federal Reserve banks, have arranged to place 
at the disposal of the National Bank of Rumania 
credits which, supplementing receipts from the forth- 
coming $100,000,000 direct banking loan, are calcu- 
lated to be sufficient to stabilize currency and ex- 
change in Rumania. The plan of stabilization con- 
templates fixing the gold value of the Rumanian leu 
at about 166 lei to the dollar, which is approximately 
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equivalent to the exchange rate which has prevailed 
without substantial change since the middle of 1927. 
The Rumania National Bank will be required to 
maintain a reserve of 35% gold or gold exchange 
against demand liabilities. At least 5-7ths of the 
reserve must be in gold. 

The London check rate on Paris closed at 124.31 
on Friday of this week, against 124.09 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.90 7-16, against 3.9014 a week 
ago; cable transfer at 3.90 11-16, against 3.9034, 
and commercial sight bills at 3.9014, against 3.904. 
Antwerp belgas finished at 13.9014 for checks and 
at 13.9114 for cable transfers, as against 13.89 and 
13.8934 on Friday of last week. Final quotations for 
Berlin marks were 23.7214 for checks and 23.734 for 
cable transfers, in comparison with 25.73% and 
23.74% a week earlier. Italian lire closed at 5.2314 
for bankers’ coreg bills and at 5.23% for cable trans- 
fers, as against 5.2314 and 5.23%. Austrian schil- 
lings closed at 14.07 on Friday of this week, against 
14.07 on Friday of last week. Exchange of Czecho- 
slovakia finished at 2.96 3-16, against 2.9614; on 
Bucharest at 0.6014, against 0.6014; on Poland at 
11.25, against 11.25, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.29 for checks and 
1.291% for cable transfers against 1.29 and 1.291% 





The exchanges on the countries neutral during the 
war have been dull. The Swiss and Scandinavian 
units moved up in response to the improvement in 
the sterling quotation, but guilders and Spanish 
pesetasare weak. The weakness in guilders may be 
attributed entirely to the shifting of surplus funds 
from the Holland centers to Germany and England 
and to some extent to the United States, because of 
the more attractive returns. The Netherlands 
Bank seems not to have been taking gold from other 
centers to any extent in recent months. Early in 
the year by royal decree the legal minimum ratio 
of gold cover of the notes issued by the Netherlands 
Bank was raised from 20% to the pre-war figure of 
40%. As a result the surplus gold of the Bank has 
declined considerably, so that a renewal of Dutch 
demand for gold is a possibility. London advices 
on this situation are to the effect that the increase 
in the legal ratio is decidedly a retrograde step and 
one that is contrary to the tendency toward a more 
scientific monetary system. One London authority 
said that since the gold standard has worked satis- 
factorily in Holland during the last four years not- 
withstanding the low legal ratio, and as there is no 
shadow of doubt of the stability of the Dutch cur- 
rency, there was no need to re-assure public opinion 
by raising the ratio to 40%. The change is criticized 
further as a bad precedent which is likely to be 
followed by other central banks and may easily 
contribute still further to increase the abnormal 
demand for gold. The sharp drop in Spanish pesetas 
is due entirely to the untoward political events in 
Spain. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0314, against 40.0314 on Friday of last week; 
cable transfers at 40.0514, against 40.0514, and 
commercial sight bills at 40.00, against 40.00. Swiss 
francs closed at 19.23% for bankers’ sight bills and 
at 19.2414 for cable transfers, in comparison with 
19.2244 and 19.2314 a week earlier. Copenhagen 


checks finished at 26.6814 and cable transfers at 
26.70, against 26.6544 and 26.6634. Checks on 


Sweden closed at 26.74% and cable transfers at 
26.76, against 26.71 and 26.7214, while checks on 
Norway finished at 26.6714 and cable transfers at 
26.69, against 26.64 and 26.6514. Spanish pesetas 
closed at 15.69 for checks and 15.70 for cable trans- 


fers, which compares with 15.97 and 15.98 a week 
earlier. 





The South American exchanges have been in- 
active. Exchange on Buenos Aires has been par- 
ticularly quiet. The immediate prospect for the 
peso appears to point to better quotations, as eco- 
nomic conditions are progressing rapidly in Argentina 
and merchants are looking forward to an export 
season of exceptional volume. Brazilian exchange 
is lower, and there is a widespread disposition to 
complain about business in Rio de Janeiro and 
other centres. Argentine paper pesos closed on 
Friday at 42.21 for checks, as compared with 42.16, 
and at 42.27 for cable transfers, against 42.22. 
Brazilian milreis finished at 11.91 for checks and 
11.94 for cable transfers, against 11.94 and 11.97. 
Chilean exchange closed at 12 1-16 for checks and 
at 121% for cable transfers, against 12 1-16 and 12%, 
and Peru at 4.00 for checks and 4.01 for cable trans- 
fers, against 4.00 and 4.01. 





The Far Eastern exchanges have been quiet. 
Japanese yen have ruled fractionally firmer, doubt- 
less because of the fact that less anxiety is felt over 
the Chino-Japanese situation. Advices from Shanghai 
during the week stated that conferences between 
C. T. Wang, Chinese Foreign Minister and K. Yoshi- 
zawa, Japanese Minister to China, had a success- 
ful outcome and the prospects for settlement of differ- 
ences between the two countries had improved 
greatly. The silver currencies are quoted lower, but 
this is due to a slightly lower average price for silver 
rather than to any other causes. Closing quotations 
for yen checks yesterday were 45 7-16@4534, against 
4514@45 7-16 on Friday of last week. Hong Kong 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922. 
FEB. 2 1929 TO FEB. 8 1929, INCLUSIVB. 




















Noon Buying Rate for Cable Transfers te New York, 
Country and Monetary Value in United States Money. 
Unt. 
Feb. 2. Feb. 4. Feb. 5. Fed. 6. Feb. 7. Fe. 8 

EUROPE— $ 3 $ $s $ $ 
Austria, schilling ....| .140555 | .140533 | .140571 | .140558 | .140560 | .140506 
Belgium, belga------ 138919 | .138924 | .138923 | .138942 | .139098 | .139128 
Bulgaria, lev..---.--- -007180 | .007197 | .007220 | .007200 | .007235 | .007196 
Czechoslovakia, krone .029591 | .029593 | .029950 | .029591 029593 | .029589 
Denmark, krone--.--.- -266605 | .266598 | .266580 | .266581 é 
England, pound ster- 

ee eerie 4.847825 4.848059 |4.848007 4.850299 4.856184 4.856264 
Finland, markka-__-. 025161 | .025166 | .025162 | .025170 | .025175 | .025168 
France, ‘tranc_......- 039065 | .039066 | .039064 | .039070 | .039091 | .039076 
Germany, reichsmark_| .237306 | .237320 | .237332 | .237401 | .237364 | .237307 
Greece, drachma.---_- 012909 | .012916 | .012906 | .012907 | .012915 | .012917 
Holland, guilder_._-- 400447 | .400496 | .400532 | .400577 29 552 
Hungary, pengo...-.- -174296 | .174271 | .174221 | .174337 | .174281 174312 
PERE, Dis cctaasaned -052332 | .052323 | .052315 | .052332 | .052359 | .052353 
Norway, krone....-.- -266445 | .266478 | .266452 | .266472 | .266806 | .266902 
Poland, sloty.......- -111925 | .111931 | .111950 | .111925 | .111075 | .111875 
Portugal, escudo...-- 043310 | .044120 | .044140 | .044190 | .044155 | .044128 
Rumania, leu_-...-.- -006017 ; .006025 | .006030 ; .006034 | .006030 ; .006025 
Spain, peseta........ -158995 | .154015 | .155804 | .158611 | .156221 | .156810 
Sweden, krona.....-.- -267216 | .267230 | .267275 | .267288 | .267463 | .267525 
Switzerland, franc.--]| .192294 | .192294 | .192297 | .192316 | .192496 | .192438 
— dinar...-}| .017573 | .017575 | .017575 | .017571 | .017572 | .017571 
China— 

Cheloo tael_......- 651250 | .650833 | .647916 | .647500 | .648958 | .645008 

Hankow tael...-.. -643125 | .642500 | .641562 | .640625 | .641093 | .638125 

Shang tael........ -627857 | .627232 | .625714 | .625510 | .624642 | .623214 

Tientsin tael.....- -663333 | .654583 ; .660000 | .660208 | .661458 | .657083 

Hong Kong dollar.-.| .495625 | .494642 | .492678 | .494232 | .491875 | .490803 

Mexican dollar...-.| .453000 | .451500 | .452500 | .450750 | .450500 | .450000 

Tientsin or Pelyang 

Ge asoessaccu -454166 | .452500 | .452916 | .452500 | .452916 | .453333 

\; |. == -450416 | .448333 | .4495828 | .447916 | .448333 | .447916 
InGia, T0968... ..ca« .363765 | .363742 | .363631 | .363492 | .363335 | .365507 
PORN DERG cs accnnna .452284 | .452800 | .456018 | .454365 | .455471 | .455406 
Singapore(S.S.)dollar-| .558958 | .558958 | .558791 | .558791 | .558958 | .558791 

NORTH AMER.— 
Canada, dollar....-.- | .997343 | .997395 | .997473 | .997491 | .997693 | .998212 
OURS, B8Rcnnscedn<e | .999875 | .999875 1.000242 |1.000307 [1.000307 {1.000120 
Mexico, peso.....--- | -485833 | .486833 | .486166 | .486166 | .486166 | .485333 
Newfoundland, dollar .994812 | .995000 | .994812 | .994875 | .995267 } .995495 

SOUTH AMER.—+ 
Argentina, peso(gold), .958056 | .957944 | .958376 | .958398 | .958639 | .958722 
Brazil, milreis....... 119433 | .119416 | .119377 | .119278 | .119266 | .119202 
2. eee -120684 | .120728 120637 | .120614 120653 | .120544 
Uruguay, BOR canidoa A .026761 |1.026761 |1.026761 |1.026761 [1.027161 |1.026661 
Colombia, peso.-_--- | .970900 | .970900 | .97 9 970900 | .970900 
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closed at 49.15@494, against 49.70@49%; Shanghai 
at 6234@62,3% against 6234@631%; Manila at 50%, 
against 4934; Singapore at 5614@56 5-16, against 
5614@56 5-16; Bombay at 36%, against 3654, and 
Calcutta at 3614, against 365%. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





| 


























Saturday,;| Monday, | Tuesday, |Wednesd'y,| Thursday.) Friday, Aggregate 
Feb. 2. Feb. 4. Feb. 5. Fed. 6. Feb. 7. Feb. 8. for Week. 
ade & $ | $ $ $ $ 
150 600 ,600| 130.000 ,009' 136,006,000) 145,000,00C) 121,000,000] 141,000,000) Cr. 823 000,08. 





Note .—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the courtry in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





| 
Feb. 7 1929. | 


| Gold. | Stloer. | 


‘ 


Feb. 9 1928. 
Gold. | Silver. | 


Banks of— 





Total. Total. 





£ £ £ £ 
sense ca eo.4r sndier ahs. s00 Le 
272,032,177\221,753,269| 13,717,023235,470,292 
Germany b/129,956,300, ©994,600)130,950,900) 94,331,000) 994,600) 95,325,600 
ain -__ 102,377,000; 28,293,000) 130,670,00 104,258,000) 27,810,000;,132, 168,000 
54,638,000! 46,978,000) 3,961, 50,669,000 
38,087,000; 36,100,000 2,400, 38,500,000 
26,984,000 21,200,000) 1,243,000) 22,443,000 


21,106,000) 18,047,000} 2,491,000; 20,538,000 
wi ae eeaen 12,991,000 
611, 10,723,000 


000) 
,211,000| 1,876,000) 
_| 25,714,000 1,270,000 
19,284,000 1,822,000 


13,096,000, --_.-_-- 13,096,000) 12,991,000) 
10,112,000 491,000} 10,603, 10,112,000) 
8,159,000 _-_--_-.- 8,159,000} 8,180,000 -------- 8,180,000 

















! 8,180,000; 


Total week 821,496,923 34,746,6201856,243,523'731,515,369 52,957,623' 84,772,992 
Prev. week 821,568,452 34,558,6001856, 127.052 724.374.792 52.775,623777, 150,420 


a These are the gokd holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Cruiser Bill and the Freedom of the Seas. 


The amended cruiser bill which the Senate, by a 
vote of 68 to 12, passed on Tuesday was passed by 
the House of Representatives on March 17, 1928, by 
a vote of 322 to 13. The most important amendment 
added by the Senate is contained in Section 5 of the 
bill, which provides “that the Congress favors a 
treaty or treaties with all the principal maritime 
nations regulating the conduct of belligcrents and 
neutrals in war at sea, including the inviolability 
of private property thereon,” and “that such treaties 
be negotiated, if practically possible, prior to the 
meeting of the conference on the limitation of arma- 
ments in 1981.” The remainder of the bill au- 
thorizes the President to undertake, prior to July 1 
1931, the construction of fifteen light cruisers and 
one aireraft carrier. Five of the cruisers are to be 
built during each of the fiscal years ending June 
30 1929, 1930 and 1931, at a cost, including armor 
and armament, of not exceeding $17,000,000 each, 
while the aircraft carrier, the total cost of which is 
limited to $19,000,000, is to be built prior to June 30 





1930. Any of the vessels which is not built in the 
fiscal years ending June 30 1929 or 1930 “may be 
undertaken in the succeeding fiscal year.” The con- 
struction of the vessels, including their equipment, 
is to be carried on as far as possible in the govern- 
ment navy yards, naval gun factories, naval ord- 
nance plants or arsenals. The construction provided 
for is to be subject to the limitations imposed by 
the Washington Treaty of August 17 1923, limiting 
naval armaments, as long as that treaty remains in 
force, and it may be suspended in whole or in part 
by the President in the event of the conclusion of an 
international agreement for the further limitation 
of naval armament. 

The prediction that the House would approve the 
action of the Senate was fully borne out when, on 
Thursday, the amended bill was accepted by the 
House without a record vote, and sent to the Presi- 
dent. Mr. Coolidge, as is well known, has been out- 
spoken in his opposition to the time limit contained 
in the bill, but it seems unlikely that he will go to 
the length of interposing his veto, especially in view 
of the very large majorities recorded in the two 
houses. If approval is not delayed, there will be 
time for Congress to provide the initial appropria- 
tion to begin construction, estimated at about 
$12,000,000, before the end of the present session. 
The total cost of the three-year program will be 
about $274,000,000. 

Public interest in the cruiser bill centres mainly 
about three points. The first and most immediate 
significance of the measure is the policy of adequate 
national defense which it embodies. The rapid ex- 
pansion of American commerce, together with the 
world-wide financial, business and personal inter- 
ests which commerce entails, call for a navy com- 
mensurate in size and quality with the interests to 
be protected. Merely as a matter of police, or of 
efficient aid in accident or disaster, the United 
States needs a larger and better navy than it now 
has, and it is toward the provision of such a navy 


that the cruiser bill takes the first step. With these 


ordinary peace-time duties goes the legitimate neces- 
sity for defense against possible aggression. For- 
tunately for the United States, it is at peace with 
all the world, and the ratification of the Paris Pact 
looks forward to a time when war as an instrument 
of national policy shall have been renounced, and 
arbitration or good offices substituted for force in 
the settlement of international disputes; but until 
the Pact of Paris shall have been generally accepted 
and its spirit as well as its letter consistently ap- 
plied, the United States, like every other naval 
Power, is justified in safeguarding its future by an 
adequate provision of naval defense. Only a heated 
imagination can see in the new naval program a 
menace to world peace, or a covert intimation that 
the physical power of America is to be made a domi- 
nating factor in world affairs. The temper of the 
American people does not run along such lines. 
The second interest of the new program concerns 
its bearing upon the much-discussed question of an 
international agreement for the limitation of naval 
armament. The debates which this issue has in- 


spired have centered largely upon the question of 
naval parity, and it was because of inability to agree 
upon a working scheme of parity for vessels not 
covered by the Washington agreement that the 
Geneva Conference broke down. The express provi- 
sion of the cruiser bill that the new construction 
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authorized shall be subject to the limitations pre- 
scribed by the Washington Treaty makes it clear 
that, as long as that treaty remains in force, the 
United States does not intend to depart from the 
5-5-3 ratio as between the United States, Great 
Britain and Japan which the treaty established. As 
a matter of fact, however, the United States has 
not until now made any important attempt to at- 
tain the naval parity with Great Britain which the 
Washington Treaty set up, nor does the cruiser bill 
go very far in that direction. The new construction 
for which the bill provides will do little more than to 
replace antiquated cruisers with new and modern 
ones, and while the new navy will obviously be more 
effective than the present one, it will still fall con- 
siderably short of parity with the navy of Great 
Britain. 

Whether, on the other hand, now that the United 
States is preparing to modernize and strengthen its 
fleet for defensive purposes only, Great Britain will 
be more disposed than it was at the Geneva Confer- 
ence to join in some practical plan of armament 
limitation, is a question the answer to which ought 
to be forthcoming before long. Premier Baldwin, 
while supporting the action of the British repre- 
sentative at Geneva, has let it be known all along 
that American naval building did not necessarily 
mean increased building by Great Britain, and that 


Powers was not to be thought of. On the other hand, 
W. C. Bridgeman, First Lord of the Admiralty, told 
the House of Commons on Thursday night that the 
building of the two cruisers whose construction has 
been delayed from last year would goon. All things 
considered, however, it seems probable that the United 
States, if another disarmament conference were held, 
would find itself in a stronger position than it held 
when the Geneva Conference was convened. It has 
made clear its attitude toward aggressive war by the 
Kellogg pact. Its new cruisers and aircraft carrier, 
while they will not put the American navy on a par 
with that of Great Britain, will have brought parity 
somewhat nearer. As parity of naval strength is, 
after all, more or less of a theoretical matter, involv- 
ing complicated comparisons of armament and ton- 
nage, difficult to realize in practice, and liable to 
dislocation at any time by the retirement of old ves- 
sels as well as by construction of new ones, it is 
entirely possible that Mr. Hoover, upon whom the 
summoning of a new conference would devolve, may 
be able to give the whole subject of naval limitation 
a different turn, leaving each of the interested Pow- 
ers free to meet in its own way its proper needs of 
naval defense, while at the same time eliminating 
the danger of competitive building. 

The question of the freedom of the seas presents 
many and serious difficulties, and it is not clear that 
Congress has advanced a solution of the problem by 
incorporating in the cruiser bill a provision which, 
to some extent, seems to prejudge the issue in ad- 
vance of the treaties which Congress wishes to see 
made. Neutrality, of course, presupposes belliger- 
ency. There are no neutrals except when there is a 
war. The obligations of neutrality, while well 
enough defined in a general way, are subject to many 
modifications and exceptions according to the na- 
ture of the war. Moreover, since the World War we 
have the Covenant of the League of Nations with its 
provisions for sanctions, and the Locarno treaties, 
and now the Kellogg pact. What Senator Borah and 





Senator Reed, whose ideas are represented by Sec- 
tion 5 of the cruiser bill, appear to desire is the com- 
plete inviolability of private property at sea in time 
of war. It is doubtful if so sweeping a guaranty 
would or could be conceded by the great naval 
Powers, and history shows only too abundantly how 
imperfect is such guaranty as we now have when 
national existence is felt to be at stake. What will 
have to be done, apparently, is to examine anew the 
whole subject of neutrality in the light of the new 
obligations which the nations have assumed, and to 
secure as complete protection as possible for pri- 
vate property which is not obviously useful for war 
purposes. When such guaranties shall have been 
embodied in treaties, it will be for defensive navies, 
such as the United States is now contemplating, to 
make the treaties effective against any aggressor 
nation that seeks to infringe them. 

It would be well for the United States if the pas- 
sage of the cruiser bill could be followed by a subsi- 
dence of extreme demands for a “big navy” on the 
one hand, and equally extreme denunciation of “mil- 
itarism” and “preparedness” on the other. Such 


provision of naval defense as the United States pro- 
| poses is in no proper sense a preparation for war. 


The proper measure of defense is the magnitude and 
character of the national interests to be safeguarded. 


'The United States is committed to the development 
in any case an armament race between the two | 


of a merchant marine for the furtherance of Ameri- 
can trade. Its commerce extends throughout the 
world, and in the natural course of things its com- 
merce will grow. Its investments are international 
as well as national, and the money which it has sent 
abroad has been used for the development of an eco- 
nomic life which in turn increases American com- 
merce. It is right and proper that the American 
navy, distributed about the globe wherever Ameri- 
can interests are found, should be raised to a point 
of efficiency commensurate with the dignity of the 
nation, and the honorable duties of protection which 
a nation is bound to perform. That, and that alone, 
as we understand it, is the purpose of the new naval 
program. 








The British Commonwealth. 

The final steps in the creation of the British 
Commonwealth taken in the closing years of the 
decade following the war create an event in the his- 
tory of modern Constitutional Government to which 
the only parallel is the creation of the American 
Union a century and a half ago. Standing out as 
equally unique, both will have permanent places in 
history. Differing as they do, each opens a new 
epoch in Constitutional Government. America rests 
on a written Constitution, carefully regarded, the 
basis of its legislation, and subject to amendment 
or change only by specific act and general consent. 
The original States uniting in the compact and all 
which have subsequently become members have sur- 
rendered their independence to the extent of form- 
ing a nation of which they are organic parts of an in- 
dissoluble whole. 

Britain has no written Constitution and has 
moved on an entirely different line, no less unique 
and no less significant. Indeed, it is so important 
that a detailed account of its process of rapid for- 
mation under the pressure of recent events consti- 
tutes the substance of a book on “The Conduct of 
British Empire Foreign Relations Since the Peace 
Settlement,” by so high an authority as Professor 
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Arnold J. Toynbee of London University; pub- 
lished by the Oxford Univ. Press. 

It was quickly discovered that Britain’s foreign 
relations were intelligible enough when considered 
by themselves, but were in the way of being deeply 
affected by changes going on within the British 
Empire. The Dominions within the Empire were 
beginning to concern themselves with these matters, 
and the co-ordination of all these parts in the inter- 
nal relations of the Empire was the immediate task. 
The British Empire was but a single state in rela- 
tion to foreign countries, only one among some 58 
independent states existing then in the world. But 
this single state covered from one-sixth to one-fifth 
of the habitable area of the earth, and contained 
from one-fifth to one-fourth of the earth’s popula- 
tion. It extended to all regions with examples of 
all races and all civilizations, so that it had every 
variety of problem and of task. It was in fact a 
complete sample of contemporary human society. 
Moreover, while the danger to Britain, if involved 
in Continental complications was greater than ever 
before because of modern warfare with great guns, 
submarines and airplanes, her constituent units 
were remote, and in part at least the best secured 
countries anywhere. Canada indeed had just re- 
minded herself that she “lived in a fireproof house ;” 
and this, while altogether advantageous for her, was 
not disadvantageous to the British Empire, but was 
nevertheless a possible source of embarrassment to 
the British Empire. The good of all was closely 
connected with the responsibilities of each. 

Consequently, at the Imperial Conference in Lon- 
don in 1926, when it was stated that in the conduct 
of foreign affairs as in the sphere of defense the 
major share of responsibility must rest with His 
Majesty’s Government in Great Britain, it was 
added that the Government sought no paramount 
control over the conduct of the whole common weal. 
So far from this, the British people sought to de- 
volve upon as many as possible of the other com- 
munities of the Empire, at the fastest possible rate, 
the greatest possible measure of self government 
with all its implications. This in its fulness could 
not be applied at the time to certain states like 
Egypt and India, for which these measures are an 
“earnest of the future.” On: the other hand, those 
communities within the Empire having “Dominion 
Status” have received a plenitude of self-govern- 
ment not to be found elsewhere except in indepen- 
dent states, while they remain integral parts of an 
Empire which is still a unitary state in interna- 
tional law. 

This “Dominion Status” is perhaps to be de- 
scribed as a new “variation”—a mutation in the poli- 
tical life of manhood. It has been accompanied, 
says Prof. Toynbee, by “the evolution, within the 
chrysalis of the British Empire, of a wholly new 
creature, the British Commonwealth of Self-Govern- 
ing Nations,” and justifies the bold assertion in 
1926 when it included Ireland, India, Canada, South 
Africa, Australia and New Zealand, that it bore no 
real resemblance to any other political organization 
which then existed or had ever been tried. The sanc- 
tion to which each Dominion is subject is internal 
and not external. There is reason to believe that 
“no Government, party or national element in any 
Dominion could propose secession without splitting 
the country to such an extent as to imperil the na- 
tional unity of that Dominion itself.” 





Returning to South Africa after the meeting of 
the Inter-Imperial Relations Committee in London 
in 1926 to which we have referred, General Hertzog, 
the Prime Minister, who had opposed the union 
with Britain said that he no longer feared the Em- 
pire. There was no question any longer of domina- 
tion or superiority over the Dominions. Each was 
now free to follow its own will. “He could feel love 
and respect for Great Britain as the country which 
through free institutions and a common sense use 
of them, had brought the younger nations to being as 
free as the Motherland and at the same time stand- 
ing in the closest tie of affection.” He said further, 
referring to the London Conference, “No one need 
bother in the future about South Africa breaking 
away from the Empire. The old Empire no longer 
existed. What remained was a free alliance of Eng- 
land and the six Dominions, co-operating as friends 
and, so to speak, forming their own League of Na- 
tions. When they spoke of the Empire to-day, it 
meant the name given to seven Free States, all freely 
co-operating in so far as they wanted to do so, and 
so long as they wanted to do so. The Englishmen 
need not fear that they would say farewell to the 
Empire, because it was in their interests not to do 
ao.” 

At that Conference decisions were reached only by 
a unanimous vote, reached through conference. No 
excluding definitions were introduced. “The Brit- 
ish Commonwealth of Nations was established with- 
in the British Empire which, considered as a whole, 
in virtue of the decision had become a political or- 
ganization that defied classification and bore no 
real resemblance to any other.” The Committee, 
summing up the result, said: “This free and informal 
Commonwealth of Nations—to Americans a stum- 
bling block, to Europeans folly—was the mature fruit 
of British statesmanship, ripened by the cumulative 
experience of many generations.” With good show 
of reason, the contrast is pointed out between the 
conduct of the British statesmen who before the 
American War of Independence was well over, had 
learned their lesson, and the statesmen of the Em- 
pires of the Hohenzollern, Hapsburg, and Romanoff 
dynasties before the outbreak of the war of 1914-18. 
“These were driven helpless to shipwreck on a lee- 
shore, while the British Empire re-rigged in time 
successfully, rode the storm.” 

The British change was made, however, after the 
usual British manner, just in time, by the piecemeal 
evolution of the Commonwealth out of the Empire 
assured of development, but not unduly pressed for- 
ward in a world changing so fast that some of its 
political developments were unprecedented. The 
changes which had taken place may be noted as fol- 
lows: First, and fundamental was the fact that the 
international system to which the British Empire be- 
longed had ceased to be a European system with 
overseas appendages, had become a world-wide sys- 
tem in which Europe no longer retained a predomin- 
ance. The great Empires had disappeared. Those 
that may possibly reappear will be very different 
and in a different world. Europe is in a measure 
exhausted, and the scene has shifted on the great 
stage. The State of affairs in Europe will probably 
continue for many years. But, as General Smuts 
said at the Imperial Conference in 1921, the prob- 
lems of the Pacific are the coming world problems, 
and the vital question is: Will it be a future of peace- 
ful co-operation of friendly co-ordination of all the 








786 


FINANCIAL CHRONICLE 





[Vou 128. 








vast interests at stake? Of the three great powers 
with world-wide interests that emerged from the 
war, Britain was the only one that had any footing 
in Europe; Soviet Russia having shifted, in contrast 
to the former Russian Empire, and America having 
remained wholly non-European. In response to this 
change Britain created the New Commonwealth. 

The second change is that the world had become 
a one and indivisible field of international action. 
This was enforced in a special and effective manner 
by the great advance made in means of intercom- 
munication, the telegram and the airplane, and the 
obvious possibility and necessity of frequent Im- 
perial Conferences in London. 

The third important change is the ferment which 
the leaven of Western civilization is producing in 
all mankind. The body of ideas which was gener- 
ated by the evolution of responsible parliamentary 
government in Great Britain and her daughter coun- 
tries is pressing in all lands. In all those daughter 
countries these ideas were working great change 
which appeared both in their home conditions and 
soon where they compelled recognition, in their con- 
nection with the mother country. Experiment be- 
gan in all. The problems were many; the original 
Dominion states with new institutions; Ireland and 
India with self-government; mixed populations 
everywhere needing adjustment or possible fusing. 
These combined to make the all-embracing Common- 
wealth the new creation it is. 

The fourth change is that in the world to which 
Britain must adjust herself. Wars within limited 
areas have passed away, giving place to universal 
war as the only war possible. Outlawry of war 
has been hitherto enforced by certain great super- 
states. But violence had reached an end, and the 
demand now is for that community of men every- 
where which shall abolish all war. To this end the 
New British Commonwealth is a contribution sub- 
stantiated already in Prof. Toynbee’s book in inter- 
esting detail. 








A Sanctuary and Singing Tower. 

IXdward W. Bok, former editor of the Ladies Home 
Journal, and a prominent stockholder in the 
Curtis Publications, has created in the State of Flor- 
ida a sylvan retreat that will long be a wonder and 
a delight to the American people. President Cool- 
idge last week brought it to the attention of the 
whole country by taking such a prominent part in 
the dedicating exercises. In the February Scrib- 
ner’s, Mr. Bok, writing before the President’s visit, 
outlined the enterprise at length. We quote some 
excerpts from the article, as follows: “On Friday, 
the 1st day of February, the President of the United 
States will journey, unless public business inter- 
feres, from Washington to Mountain Lake, Florida, 
to dedicate and present, for visitation, to the Amer- 
ican people, the most beautiful spot of verdure in the 
United States, which five years ago was a dreary 
sand hill devoid of growth and beauty.” Mr. Bok 
describes minutely the processes of transformation 
under the direction of Frederick Law Olmsted, the 
noted landscape architect: “A natural sanctuary it 
was to be, beautiful but reposeful and full of the 
spirit of a quiet, lovely place. After a year 
of providing irrigation [water it was early seen must 
be the talisman of success] the landscape gardener 
began to plant. This planting was to be, in charac- 
ter, Floridian and largely to consist of bushes with 





berries suitable for the transmigratory birds which 
flew over Florida twice a year in their flight from 
the frozen north to Cuba and the West Indies, where 
thousands of birds lost their lives from exhaustion 
on their long migration. The verdure to be planted 
grew in the swamps and lowlands of Florida, and 
the miracle to be performed was to transplant this 
verdure from its moist habitation to dry, high 
ground.” (The natural elevation at this point is 
324 feet above sea level.) 

The planting now begun, it was decided that it 
should be of large specimens: blue berries and gall 
berries shoulder high, and magnolig, gordonia, suri- 
name cherries, and live-oak tree from ten to forty 
feet high. When success was demonstrated, 
the experiment of transplanting flowering trees and 
shrubs was entered on, and thousands of dogwood, 
wild plum, acacia, and current were transferred. 
A lower color effect was attempted by the planting 
of 8,000 azalea shrubs and groups of iris and lily.” 
To-day the sanctuary is complete so far as its plant- 
ing is concerned, and its visitors are amazed at a 
scene which looks more like a planting fifteen years 
old. “Two lakes were dug and added, and from their 
banks the impression is conveyed that they have al- 
ways been there, whereas one is four years old and 
the other a little over a year. In these ponds teal 
ducks, the colorful wood ducks, and the only flamin- 
goes in the United States live and add an interest 
to the water. A wonderful panorama of a forty-mile 
view which gives the visitor the impression that he is 
in hilly Vermont rather than in flat Florida was 
made accessible to the visitor by the change from a 
sharp sandy declivity to a filled-in plateau more 
than an acre in extent, covered with a grass base 
suggesting the perfect lawn of a private residence, 
with live-oaks picturesquely planted at different 
points.” 

“The mammoth pine-trees were used and trans- 
formed into flanking sentinels for beautiful vistas 
of long distance views toward the Gulf of Mexico 
and the Atlantic Ocean; soft, shaded grass-covered 
walks abound and lead to every part of the sanc- 
tuary; the colors of the azaleas enliven every path; 
the unusual and superb song of the nightingale, im- 
ported from England, and nowhere else to be heard 
in the United States, is heard in the paths adjacent 
to the aviary; while the myriads of birds who have 
quickly found the haven where they could rest, bathe 
in the fifty or more shallow bird-baths provided, and 
eat the millions of berries offered as their food, fill 
the air with song. It is nothing unusual to hear the 
mocking-bird, the thrush, the robin, the Kentucky 
cardinal, the bob-white, the blue jay, the towhee, the 
warblers, all singing and whistling in concert, pro 
ducing a combination of note and song entrancing 
in its effect. In short, the miracle, which 
so many discouraged at the outset, of transforming 
a hill of sand to the most beautiful spot of its area 
in America has been accomplished, and fills the visi- 
tor with amazement and admiration.” 

Mr. Bok, endeared to his splendid philanthropy, 
as well he may be, writes enthusiastically of the 
“other half” of his undertaking, the singing tower. 
Mr. Milton Medary of Philadelphia was commis- 
sioned to design one the equal of that at Malines, 
Belgium. We can only indicate some of its princi- 
pal features. Standing on reinforced concrete piles, 
it rises to a height of 205 feet from its foundation 
base of 51 feet, “changing its form by graceful lines 
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at the point of 150 feet until it becomes octagonal, 
measuring 37 feet at the top.” Its 8 windows are 
of Gothic lace pattern worked in faience, each win- 
dow of a height of 35 feet, behind which are sus- 
pended the bells. The first structure was of steel 
construction to the top, then a brick wall beginning 
at the base 4 feet 4 inches thick, and finally as the 
outer covering, a layer of the most beautiful pink 
marble from the Georgia marble quarries, with the 
base up ‘to 150 feet of native Florida coquina rock— 
tan in its color—the same as was used by the Span- 
iards in the old fort at St. Augustine. It is the per- 
fect blend of these mixtures of stone that gives the 
tower its soft and unbelievable tone of beauty, par- 
ticularly at sunrise when the rising orb bathes the 
pink marble and brings out its marvellous tone. The 
same is true in the ruby glow of the setting sun.... 
Every travelled visitor who sees it now, in its com- 
pleted state, is immediately reminded of the Taj Ma- 
hal, in India, and unhesitatingly ranks it with that 
world-renowned tomb, both in its whole and its de- 
tail of stone and its wealth of sculpture.” Just an- 
other excerpt, and we finish our lengthy quotations 
reluctantly. Mr. Bok answers the question: Why 
the name “The Singing Tower’? “This definition 
comes from the Netherlands, and is the traditional 
name of a carrillon tower. From early mediaeval 
times, in the Netherlands, Belgium, and the north of 
France, watchtowers were erected from which sen- 
tinels could see the flooding of the dikes or the com- 
ing of invaders. In such a crisis the blowing of a 
horn by the watcher would summon the people to 
the threatened danger. Gradually a bell re- 
placed the horn. Then clocks were introduced into 
the towers, and bells were struck to mark the pass- 
ing of the hours. More bells were added; then 
chimes, on which simple tunes were played at the 
quarter hours, and more fully before the big bell 
struck the hour. Slowly through the succeeding cen- 
turies still more bells were added, until in the seven- 
teenth century that majestic instrument, the caril- 
lon, was evolved. These towers were of 
great national importance in the community life, 
calling their people to war, to peace, to prayer, to 
work, and tofeast. As each country saw its national 
history reflected in the architecture of the tower, as 
well as in the music of the bells, both became a 
single unit to its folk and known as a ‘singing tower.’ 
When you hear the carillon at the sanctuary send 
out its glorious melodies from the tower’s heights, 
you lose the idea of the tower as just a building, or 
of the bells as bells. Instead, you feel the whole unit 
alive, a wonderful singing force, the noblest expres- 
sion of democratic music, a true singing tower.” 
The purpose of it all? Simply to preach the gospel 
and influence of beauty reaching out to visitors 
through tree, shrub, flowers, birds, superb architec- 
ture, the music of bells, and the sylvan setting. And 
a restful, quiet, beautiful spot where visitors may 
feel, as the sign at the entrance declares by an ex- 
tract from John Burroughs: “J come here to find 
myself. It is so easy to get lost in the world.” 
Mr. Bok is renowned for many other philanthro- 
pies, but in this he has combined so many ideas of 
charm, rest, tenderness, beauty and helpfulness that 
it constitutes a notable event in the history of our 
advance, and the President did well in assisting in 
the dedication. On the prosaic side we are at the 


beginning of the conservation of our desert areas, 
that they literally “blossom as the rose.” 


In Cali- 





fornia, many years ago, John McLaran, the land- 
scape architect of the Panama Pacific International 
Exposition, transformed a shifting sand dune front- 
ing the Pacific into Golden Gate Park, one of the 
most beautiful parks in the country, a paradise of 
tropical growths. A much larger area than “The 
Sanctuary,” it has no “singing tower,” and though 
luxurious in its bloom and beauty, it has no special 
appeal to bird life, no magic of pervading sound. 

These “improvements” show what may be done 
with our waste places by putting water on sand. 
But this is the utilitarian lesson and the least of the 
thought in the mind of the creator of “The Sanc- 
tuary.” The American people need to cultivate beau- 
ty for beauty’s sake; they need to rest and think for 
the soul’s sake, and Mr. Bok has afforded the op- 
portunity to those who travel, and how many, many 
now travel in their own conveyances for a part of 
the year! The lesson must spread far and wide. 
No garish amusement is here. No passion for pleas- 
ure. Communion with nature leads upward and on- 
ward. 

Public works of this character continue to live 
long after their donors have passed away. And 
though this is still privately owned, its benefit ac- 
crues to the people perpetually. It has, and can have, 
no_other object than to teach its silent lesson of 
christening in the all too violent turmoil of an over- 
busy world. Do the birds know their benefactor? 
Not in the sense of an appreciation of the aesthetic 
feeling which prompted this “Sanctuary.” But the 
influence of this tribute toward a regard for the 
sacredness of all life, we may hope, will spread to 
the confines of our nation. 

A rare combination of art and nature reveals the 
secondary creative power of man and his necessary 
humility in the presence of the divine power that 
fashioned the universes and placed the note of joy 
in “the throat of the tiniest songbird.” And for 
what do we all labor, in season and out, to pile up 
treasure as best we may, save that there may be more 
of truth, goodness and beauty in the world, either 
directly from our own hands, as circumstances will 
permit, or through the love we bear to others that 
are near and dear to us, that they, in their turn and 
time, may make the earth more beautiful, more quiet 
and restful, with the serene joy of a gentle peace? 
May we congratulate Mr. Bok upon a happy idea 
carried to a noble end? 








The Visit of Gov. Norman of the Bank of 
England—Federal Reserve Bank Policy. 


{Editorial in the New York Journal of Commerce Feb. 8 1929.] 


The Governor of the Bank of England, Mr. Montagu 
Norman, has been spending some time in the United States. 
Part of his visit has been passed in New York, and part 
in Washington. He has consulted with financiers and 
financial authorities in both places, but particularly with 
the Federal Reserve Bank in New York and the Federal 
Reserve Board. ‘This is the latest of a series of annual 
visits, and it is well known to everyone who is interested 
that upon these visits the question of British-American 
banking policy has been discussed. Secretary of the Treas- 
ury Mellon in his current report gives the reason for the 
banking policy that was thus decided upon, admits that it 
was a failure, and recognizes the character of the existing 
situation. 

Mr. Norman is an able, upstanding and highly respected 
banker of the old English school. As head of the Bank of 
England he exercises a magisterial influence which is not 
paralleled by any similar potentate in any other country, 
and to which unfortunately our Reserve system and its 
officials have never approached. He is welcome in the 
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United States at all times, and his views upon American 
conditions Should be carefully and thoughtfully received 
and considered. If, moreover, there is anything the United 
States or its banking system can more properly do to sustain 
Great Britain in her courageous monetary policy, and in 
the maintenance of her gold standard, that should be done. 

The Federal Reserve system, however, is not an over- 
seas extension of the British banking system, nor is the 
Bank of England what an enthusiastic after-dinner speaker 
in this city not long ago described as being the 13th in the 
series of Federal Reserve Banks. The United States has 
its own banking interests, and its problems of self-preser- 
vation to consider. It cannot for a moment think favorably 
of maintaining an unduly easy or relaxed condition of credit 
in this country in order to permit the maintenance of an 
unduly low bank rate in England. Neither can it, except 
within very moderate limits, properly undertake to peg 
exchanges, and to prevent the flow of gold from one coun- 
try to another. Great Britain is not a financial vassal of 
the United States, nor is this country a vassal of England. 
Whatever is done on the whole subject should be thoroughly 
made known to the financial community in general. The 
policy of secrecy and backstairs negotiations which has 
prevailed for several years past has worn itself out. It 
should not be resorted to any further. Secretiveness which 
to the English public seems natural in banking, seems to 
ours suspicious and dangerous. The Reserve system was 
organized on a basis of reasonable publicity. It should 
continue en that foundation. 

There is grave difference of opinion among groups of 
financiers in England as to the wisdom of the policy which 
the particular faction of which Mr. Norman is the head, has 
been advocating. A growing group of business men in 
Great Britain believes that the pegging of sterling to dol- 
lars has resulted in giving to the American exporter a 
very decided advantage over the British exporter in neu- 
tral markets; owing to the fact that at the present time, 
on a general level of prices assumed to be the same in both 
countries, mass production and shipments in large units 
gives our producer a relatively great advantage in price 
competition abroad. It would have been better, according 
to this point of view, had Great Britain allowed herself to 
work back to a lower general price level. 

These are difficult questions of economic and financial 
theory. It is not necessary to pass upon them to form the 
conclusion that the United States surely ought not in any 
circumstances to allow itself to take sides and to be used 
for the purpose of promoting the views for interests of one 
group or another in a foreign country. Those who oppose 
Mr. Norman in England have the same right to object to 
our support of him that those who oppose the recent policies 
of the Reserve Board in this country have to object to his 
participation in American affairs. In neither country does 
wise or conservative opinion unanimously sanction the 
agreements that have been entered into, or the use that has 
been made of the reserve funds of our banks—which are 
the property of the depositors and other creditors of these 
institutions. 

These are some of the reasons why the public at large 
is doubtful and critical about the relationship between the 
Bank of England and the Reserve system. The matter was 
sharply adverted to in the hearings before the House of 
Representatives Banking and Currency Committee not long 
ago by a member of the Board who was then on the wit- 
ness stand. What this member said appealed strongly to 
many readers. The general character of the situation is not 
satisfactory. It is urgent that the Reserve system should 
at once set to work to rectify it. In so doing it ought to 
have the help of Mr. Norman himself, but it must accom- 
plish the necessary result without that help if it cannot do 
so with it. 








Business Conditions in Dallas Federal Reserve District 
—Gains in Retail Trade Seasonal Recession in 
Wholesale Trade. 

The Federal Reserve Bank of Dallas reports in its Feb. 

1 Monthly Business Review that the distribution of mer- 

chandise at retail in the larger centers during December 

reflected a seasonal increase of 47% as compared to the 
previous month but it fell 2% below the heavy volume of 

December, 1927. While the December sales did not come 

up to earlier expectations, the total for the full year 1928 

was generally satisfactory, showing a gain of 2% over 





that for 1927. The Bank’s further comments on conditions 
in the district follow: 

Wholesale distribution reflected a seasonal recession as compared to the 
previous month but continued larger than in the corresponding month last 
year. In most lines of trade, sales during 1928 reflected a substantial 
increase over the previous year. During the year 1928, retailers generally 
strengthened their financial position and continued to follow the conserva- 
tive policy of limiting commitments to well defined needs. 

The past month witnessed a further increase in the deposits of member 
banks. The combined net demand and time deposits of member banks rose 
to $974,968,000 on December 12th which reflects a gain of $11,829,000 over 
those a month earlier and $59,651,000 over those on Dec. 7, 1927. Further- 
more, the gross deposits of member banks as reflected by the Dec. 31 call 
reports, reached a new high record for all time. The borrowings of mem- 
ber banks at the Federal Reserve Bank showed the usual year-end reces- 
sion, reaching the low point at $11,161,445 on Dec. 31, but by Jan. 15 
they had risen to $20,296,584, which was $5,153,531 higher than those 
thirty days earlier. There is still a strong demand from country banks for 
bankers’ acceptances, commercial paper, and other short-time investments. 

The business mortality rate in this district was more unfavorable during 
December but such an occurrence is not unnatural during the closing 
month of the year. While both the number of failures and the amount 
of liabilities involved showed an increase over November, they were 
considerably smaller than in December of either of the two immediately 
preceding years. 

The district’s farmers practically completed harvesting operations and 
made gocd progress with winter plowing. The general rains have placed 
a good surface and subsoil season in the ground in most sections of the 
district and the soil is in good condition for spring planting. Weather con- 
ditions were generally favorable for the growth of small grains and their 
condition is reported to be fair to good, which is in marked contrast to 
the condition at this season a year ago. The physical condition of the 
district’s ranges and livestock was well sustained during the past month. 
Livestock generally are in good shape and are wintering well. Due to 
the mild weather losses have been few. Market prices have shown a further 
recession and trading on the ranges has been slow. 

For the third consecutive month, construction activity, as measured 
by the valuation of building permits issued at principal cities, reflected 
a gain as compared to both the previous month and the corresponding month 
last year. The total valuation in December was 12% larger than in 
November and 13% greater than in December, 1927. Reflecting the usual 
year-end decline, the production and shipments of cement and the pro- 
duction, shipments, and new orders for lumber were considerably smaller 
than in November. 


Detailing whole and retail trade conditions, the Bank 
— Wholesale Trade. 

The distribution of merchandise in wholesale channels of trade during 
December reflected the usual slowing down due to the mid-season quietude. 
Sales of farm implements and drugs were larger than in November but 
those of dry goods, hardware, and groceries, were smaller. All reporting 
lines except dry goods and hardware, showed increased business for the 
month of December and all except dry goods in the final six months of 
the year as compared to the corresponding periods of the previous year. 
in some lines of trade, business during December was retarded by the 
unseasonable temperatures prevailing during the month. Retailers through- 
out the district continue to limit commitments to actual needs and this 
was especially true in the past month as merchants generally endeavored 
to close the year with low inventories. Collections generally were slow. 

The December sales of reporting wholesale dry goods firms reflected a 
decline of 50.3% as compared to the previous month and were 7.1% less 
than in the corresponding month last year. Distribution during the last 
half of the year showed a decline of 3.9%, which practically offset the 
gain during the first half. Most firms closed the year with stocks consid- 
erably smaller than in the previous year. The decline in December business 
as compared to a year ago was due in part to unseasonable temperatures 
and the desire of retail merchants to close the year with small inventories. 
Collections reflected a decline as compared to the previous month, 

A substained demand for drugs at wholesale was in evidence during 
December. Sales of reporting firms, contrary to the usual trend, reflected 
a gain of 6.5% as compared to the previous month and were 16.1% 
greater than a year ago. Business during the last half of 1928 exceeded 
the same period of last year by 5.3%. The increase in business in both 
December and the six-month period was fairly general over the district. 
Collections were reported to be slow. 

The demand for hardware at wholesale reflected a large seasonal decline 
of 29.2% during December as compared to the previous month and was 
9.6% less than in December last year. Distribution during the last six 
months of 1928 was 4.2% larger than during the corresponding period 
of the previous year. Trade during December was somewhat spotty, with 
business good in some sections but slow in others. The mild temperatures 
prevailing during the month held down buying on some seasonal items. 

The demand for farm implements at wholesale reflected a further sea- 
sonal expansion during December. Sales were 19.1% greater than in 
November and were practically the same as in the corresponding month of 
1927. Distribution during the last half of 1928 averaged 14.4% larger 
than during the same period of the previous year. Prices remained gen- 
erally steady and collections showed some improvement. 

The sales of wholesale grocery firms reflected a seasonal decline of 12.8% 
as compared to the previous month but were 4.5% larger than in De- 
cember a year ago. Sales during the final six months of the year averaged 
8.5% larger than during the same period of 1927. Prices remained gen- 
erally steady. The buying demand is reported to be generally good. 

Retail Trade. 

The distribution of merchandise at retail in the larger cities reflected 
a large seasonal increase of 46.8% as compared to the previous month 
but was 1.9% less than in December 1927. Sales for the full year 1928 
averaged 1.6% greater than in the previous year. Christmas shopping was 
reported to be in large volume but the unseasonable temperatures pre- 
vailing during much of the month tended to hold down ordinary retail 
distribution. A further retarding factor was the wide-spread illness due 
to the influenza epidemic. 

Stocks on hand at the year-end were 23.9% less than a month earlier 
and 5.9% less than at the same date in 1927. The rate of stock turnover 
during 1928 was 3.11 as compared to 2.92 in the previous year. This in- 
crease was brought about by an increase in sales and a reduction in the 
average amount of stocks carried. 


Collections during December reflected a seasonal decline. The ratio of 


December collections to accounts outstanding on Dec. 1 was 37.3% as 
compared to 39.4% in November and 37.0% in December 1927. 
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MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE. 


The three tables following show the range of prices for each month of the years 1928, 1927 and 1926 fer all 
securities dealt in during that period on the Detroit Stock Exchange. The record is based entirely on actual 
sales, and is that of the Detroit Stock Exchange itself except that we have brought the figures for the different 
months together and combined them into a single statement, enabling the reader to trace the fluctuations 
for each security during the different months by casting the eye along a single line across the page. The 
table, it will be observed, covers stocks and bonds alike, and is meant to include every sale of either made 
during the year. It also includes sales of bank and trust company shares: 


MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1928. 
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Hall Lamp com........------ *| Qle 11 1012 117g} 105g 1238] 117% "183% 17 1844} 1412 181g) 1514 173g) 1614 185g) 171g 2684) 2112 2419) 21 2312] 19%, 23% 
Hayes Body com_.-_._.------- Fo Clee fel lee fee eleele LL e]-e-. = ----| 21 3712] 26 3618] 291% 32 | 29 4312} 438 55 | 50 65%) 50 6014) 45 56 

AA preferred___....------ Bocca ccoslaawn ancclaban cnaclecne casslaxec sawelonns ceeclidane saeeloues’ oman. Bae eee sane eee 
Hershey Corp class A__..-.-.- Plicca nasctauan cucslaanc bacniswad acaklseaw oabbinaee, -ossluaak obedinaus sannien aan} 2 ee oe 

OS 3 eee _; a e UE WA: Sa Aneel. Ce. ees, Shae. Stee ew 
Hiram Walker Gooderham & 

Worts Ltd com__-....-...--- Pin skola acbikte “lace ™cheeies LLavictes exceincas Shanibeen mene ---- ----| 74 8612} 80 9012] 701g 85% 
Hoover Steel Bali_......-.-- 10) 12 14144; 10 13%; 10 1214] 12 12i2| 13 14 13 14 12144 13 1214 1219] 118, 1253) 12 2314] 1712 2012] 18 19 
Hoskins Mfg com_____-..-_-- _, ree _.-- ----| 3312 3612] 3312 3614; 33 345s) 32 34 | 33 331l2| 32 3314] 33 43 | 37 465 | 4212 44%) 43 50 
Houdaille Corp class A___.--- ¢ Te Se PS Meigen oe eee Wl tes A ge A ees Fee dpokens’: Fac ac-e Sshatanshd, some: . aa 5014 6112] 44 60 

OS SS eee eee Ree acess nccctas an eae. (hae ES weoeiiacs scunlteks simak cad. anelied, ile ce ee tg 59 
Houseman Spitzley A..-...-- . 26 {.... .---| 37 37 | S6ie Sita BE SS Lunn. wacsh 2S | OD. | Be. Be, 4 Be... BEE eens ccc diawes Sane ose coce 

SE cba wabeotnwncs sconces Mins «cust Gy By Be Bae « Wises anesliéuae ankals @ 4 4 Gi canne «ossinenes. sanghseme” onan 1206 panier 
Iron Silver Min com_-..--.--.-- Wikécd nabsleiaae aaanidsae stabinses sone 50c 50c| 80c 80c} 72e 72c} 80e 80c} 75ce 75ce) 67e 7Oc}.--- ---- anes 
Jackson Motor Shaft_____.--. iekh chaatiboh est@bhos ubaa isch. wide 2053) 15 173g| 1412 16 1412 1512} 15 30 30 4614) 401g 4714 29% 424 
Kalamazoo Stove com-.....-- *| 62 10534108 115 |109%130 |129 13414/180 132 (124 124 |110 11412114 124 118 136 |134 136 |101 138 {110 11312 
Kawneer com.-.-....-.. a 29 29 29 2912) 2912 31 30 30!g| 30 +30 3012 3214) 31 315g) 313g 3212) 317g 3212) 32 321g}.... ---- 31 31 
Kresge (S S) com 00/_._. biel Leas cwcalacas encslgues cocelgzce sasnlecoe anon] fe 4% | COM TORidane enceleaee conalanns, smnokraes: emer 
Lakey Foundry & Mach-_-.--.-- of7TTT TITTITTID IIIIPITID IIIIMIIZ IZI2\"a3" Br\30" 37%] 27 31 | 27% 31%] 30%, 36%] 31 36%] 31 34 | 301g 35 
Mahon (R C) Conv pref_-_-_-_-- re eee : eee re: ee! ee ee wie eins acenisawe aceataaes «aaa sae 2912 32 | 27% Bllg 
Marks Stores class B com-..--- _ Ee: 5 SE PE I OE, |: Ee ee STR CRAS f ea ee hae ts - -e-- ----| 2412 2712) 2512 30 
Marquette Oil Co_-__-_---.-- 280i 450 SOc] 6O0c 87e) SOc B0ci SOc S061 TW5e 7Sel.... -...|.... -..-].... ..-.] OOS GDEl.... --.. 50c 55c} 50c 
Mary Lee Can A with warrs_._.*| 45%, 46 a Se Va TE ee, Ae Se, CS oo Pee PR LN eee, ee _ 

2 ee ys *| Tig 8 We “Willusce chiuidias santlasae” sunclaccs scotia azeak Diiacan atmelbien enndlaane Seen liten pee 
Michigan Steel com-____--_--- Oe caaalieas - ecctbodad <altiewcs Jarabe cebelasls” «bodice Gomaicuss acne. ‘eee ee ee 
ee ccd b eo Baneteos UebeEGnnS éecaldcao amualacce seukianes seatlenees aaueletas 6m eee ee 25 32 
Michigan Sugar com_-_---_.-- 10; 1lg 18) 1g 112} 18g 15g) 15g 212|_ 23, 253) Ile 2Qtg) 18 24) lle 2 2 2 1%) =61tg} 1 lg} 1 lig 

ON OS ee eee 10) .... dpithlesde dentiiewe <ckalakas dketidvet weast, GR ‘Siliscas scndlcnen onesltens, sa-elieee senna sees woes cone 
Miles Detroit Theatre______- Wn. nanclawas cucel ME ZB Nisce ccowltece aacaleoma «astlicne <smel Ge Siiilcwes <<2-( a Ses eee 
Monighan Mf¢g class A__-__--- MoS cacclles« eons Se. SU SR 6S Se SO 8 Cc.) BE Re eee tlceee <dkeleee 35a ee ee ee 
Motor Wheel com-.-..-...---- *| 26 2612| 26 2853| 27% 3412! 3212 371g) 35 3814] 3214 39 | 34 3734) 3714 46 | 4512 5012) 3813 48%) 391g 39%4|_-.. ---- 
Muller Bakeries A com. --....- *| 2912 31 os) 6 Oe OE Tews cccclddcc seckldwct spwclhdean suscleuss eansleene snasliae <a ane wind 
Murray Body com. -.-....-..-.-- Ws cawalacase encoluscd’ enddlecos aceclasce anss| 40% Gini 42 4347 47) (ST ER 698 OER Ese cone O5ie 73 
National Baking pref_..-.-- 100) me @ ti... seneleios cssaiisase <ugciubas dneulasce eceebanse otabldeme <nodltecs S5e0knee eeeninenet wim 
National Grocer com..-_-_.-.- 10) 31g 333! 27 453) 3 5 3 5 31g 41g) 31g 41g) 278 414) 3 4 31g 414) 3lg 412) 3% 5le| “43g “6% 
Nat Screen Service com-_-_-_-_-- I: RRR PS: Se, Oy epee She to ee) Coes” ooocldssa sobalkeees “bbablieose «exdlbese caculaeas agucrl ae 
Noble Oil & Gas pref___...-.-- ds ccacluwcu- accbluscs ocedhusac occal Me SS 2ccliuS ccemieeue decekiaes énc+leeen, atueees. eae Gee 
Oakes Products units___._.-- ge awe soeleces. oes, nee dats a8: 48 | 40 48 140 BB le- ce cnnclacen Secelvece causieene: Sut 

0 Se Oe ee 6 cclubon Cecnlstem <usmlones acnck-nk. Sule Fe ee ee ee ee eae 

“yee: _;;§ aS SSS eee ee eee... ep ae Ee lll 6412100 | 9912 9912) 68 68 
Cee DORE: nbc ccekice te TESS: ARE! SNES OE SS Re SA Ree lO 19 19 18 18 16 17 a 
Packard Motor com.-_-_-.._.- 10 57— 6312} 5614 6112) 6012 70 67 7224; 69 79% rrr 85 7214 79 7312 85 83 943%) 91 100%) 93 142 {130 159 
Parke Davis & Co_-_.......-- *| 373, 44 | 40 43%) 4012 45 | 4414 5014) 47 4914) - 4714, 46 47 | 46 47%) 46%, 52 | 4712 49%) 50 554) 51% 554 
Parker Rustproof com__-_-_--- + 23 23 | 22 22 | 22 25 | 2312 25 | 2312 26519| 31144, 29 31 | 30le 35 | 33 35 | 338 45 | 40 4512) 45'2 51 

I 5 is ce Sno qua nies oss 100|____ conat Be Ol Cee Get.... <2...) “ee 919 nh 1012! 97% 10 973 10 | 10 10;10 10 9% Fiiscns cane 
Peerless Motor Car___.-.._- vt ae ly ns | 18% 22%) 24 24 | 2045 DO%e} 19 BBM. ccnnfomcn coeciscee wccclocen coeclenae acuslcces cone 

| | | 
a 10) 2219 257g| 22% 2534) 23%, 2714] 2512 2912) 26 3214! 2512 33%4| 25 28 | 25% 30 | 29 8414) 2812 35 | 281g 30 | 28 31% 
Rich Products units_...____. Mlctde dedwladinn, anse legume cuast Ge Ga ae BO8s) 2 eww clone e coeclewce eocclenen comslecce coeelecse coeclees= cone 

eee See itu aeedtenws Sees Joo. onc-fe--- ----| 28 31 | 25 29 | 26 27%] 26 29 | 20% B30lg)..-. ---.j---. ---cl---- o--- 

Ns sidbnhiatbetemeanore tate aot wade J>IZ2 IIZI[ISIE ITZ] 26 208g] 2a 29 | 22% 3412] 21%e 24 | 23% 88 |---- ----| -.------ sain ae 
Rich Tool cl A conv pref____- — aa DEE FOR er aoe Fen ae ee MEE a AA conelecon oneal) See Oo: ft SO Gi Be. ae 

3 oN 7 eae eS Seen fee SS ee bee oe | ee a aoe w---|---- ----| 321g 3612] 32% 4114) 31 37% 
River Basin Paper ----_-_ _- sl @% 11 | 10 105g! 91g 11 1014 12%) 11 1214! 9% Ilig 10 1012} 7le 1033) 7% 912) 673 814) 67g 734) 67g 7% 
Riverside Forge & Mach__ *) LL __l_ll. 2.--| 27 3514] 31 36 | 2912 3312] 27 32 | 24 30 | 2412 29 | 26 3514) 28 33 | 27 3212] 2712 Silg 
Ross Gear & Tool com_-_-____- _, a ee. eS Ligon ancelaces scant BS” Ba 2s | 30 35 | 3212 34 | 34 4214] 41 46%) 4012 45 | 41 442 
ee | eee ae a eee ae Ree ee eS ee cme: shoaldmae Canal eee Sel ae. Beane wane 

ee” ee See es eee 2) 28 Ba Sa Ss St Jee ee Hite gare Sgn wil” coare Ppergpcar emegeoe eh nae 

"OES Sees $0 4801225) glee... AZ. =<<-| Se ae ae Ree eo in ES |ewaw ann -|---~ ao nalenne aonel---= -- = “= 
Schwartz Cigar A pref___.__. *| 21 2212| 22 24 | 23 23%) 26 36 | 30 3312) 27 30 | 26 28 2412 2612) 2714 28 25 28 23 28 21 

OS eee _, hore SS -| 13% 1412] 1412 1812} 15 16 | 138% 15 | 12 13 91g 104; 10 18 146 «18 16 2212] 20% oats 
Scotten Dillon com_..__.__- 10 30 31 | 28%, 31 2812 2912] 2714 29 | 2612 2712) 27 28 | 27 28 2812 28%) 28 29%! 2812 29 28 29 2612 28% 
Second Nat Investors units___'____ ____|_--_ -_-- oa pipe 1 ae iret eine: Tok Se eS Bri hs Bgl SOR es Be. SS ES eo ..---100 101 





*No par valuc. 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1928—(Concluded). 












































































































1928—STOCKS. January arch Aprti May June July August | September November 
Low HtghiLow High\Low High\Low Htgh\Low High\Low Htgh\Low Hitgh\Low High\Low High Low HighLow Htgh 
INDUSTRIA! S (Concluded) 
Silent Automatic pref..--- MG cvce seaclségne conclesés secéleses acco s66e acadlebéo « 100 102 ~----|102 102 190 90D focse coves 
Square D units weladed coccleedes adedisase aadéleces sacclesse soccleses © bubs gntalsebe mbenlesen onee 4912 501g}.... ---- 
£60 Acccccccsccccssecess écee senclocse savdleens enselescs secclcsbe encelsscs casslsebs cusclsacs ancelente seve 2712 25 20% 
08 DB. cncccocceccccececce "loose scotlepes Senclewce peselasee cosclecss sassleose sacsinase seccleees Saed]esbe epee BAlg 35le 
Giiases MleasGht C0Gh..wcoccsGecwn cvcdlucts covplecse etndlacsa accalesae secclecss «= ene seccleces cone 9 2 17 17% H+) 
Sutherland Paper com .....10). 2... wcncJenee conn lonee ccwcloeee o2--|---- ---- 21 221g 25 | 2212 2312] 24 26l¢ 23 
Szekely (O E) com.........--*%|---- --n-|-ee- n--foeee o---/---- dpabloses cebddlecce. se6slonbe 6486leans eaeabbase dane ST 46 feces one 
Tinken Axle com.. 11% 1214] 11% 127%] 128% 141g) 1414 2014) 1612 18 15 141g 1712) 161g 191g) 185, 26%, 2212 21g 29 
Preferred ._...-.. 04 104 }j1 105 10612}107 108 |10712 10812/ 107 ones anesthe * ise: 109 |10612 107% 
ruscon Steel com. 34 3814) 35 3712) 35% 3712} 37 40 | 39 4012) 36 40 | 39% 4612 ar ee 58% 
Preferred........- ae 10812 10812| 10712 10812| 10712 10812}108 108%4/105 10814/106% 108 | 10612 10612 1 104 105 104 10414;104 104% 
Union Mortgage pref. .-..--- 10; l1lg i 1 1 1 1 1 1 O60 Ciliceahs Gneabelie Ghrdinehe. bisnlecsa cocslecso. bnee 75e 
Unit Shirt Distributors com. .*).... ..--|---- ----|---2 o---]---- ----|--- cnsclopsp eenelsens anashtges. Sabdiseen anne 10 8 10% 
U 8 Radiator com.........--- *| 37% 47 | 45 46%| 40 40 | 39 40 | 39 41 | 3912 391g 30% 40 43 44 400 4 
PSE bndsassncesoncs 100|105 105 |1051210712|106 106 |104 104 |104 105 /|102 101 101 98 98 96 10 100 
Caprese Cooler class A....- Vl cne seosleces casslessn Gaasledse ssenlee we ceccloccs cocclecse coccle biplane: ome 6 5 Ble 
SR Mish dc ibcodehenenmnns Wl nen stssleaed costlewes Sebideaae dear 2ig +312) 2 13g 2% ite 3 1% 34) 2% 2% 
Universal Production com...*|.... ----|---- ----|---- <----|---- ioatibahe ehpe 22 2ilg 23 2714) 2614 48 4312 4914] 4012 47 
Wiese Epoeaste } ee *| 23 2512) 24 25 | 24% 2512] 241g 2512) 25 27 | 2412 25% 28 De eos esaclante beam na webie 
be Gea *| 18% 31 | 24 2912] 2412 33 | 31 35%4| 31 35 | 24% 25lg 2912] 2614 2912] 28 44 > iin enie: ali 
Wiieor Rich PreGusts G6 AcocMacce sqeclsccd conscience sesclecss seccleccs cone wine cee. bedi han, sence. abendl 361g 4114] 341g 301g 
CO) eer Ts Wessa cece pee secelesss sesclecas coco cece saccleacn eocclesce eecclenae acasleese o6n¢ 30 36% 
Winton Engine conv pref....*|.... ----|.--- ----|---- <---|---- ntipilenan wepe o2ce aesclesss sone et: Bincss scnnlaced enpebe ane dma 
Wolverine Port Cem com...16| 614 612) 612 612) 6 6 61g 612) 6 612 6% 6% 5% Ble2 6 
Wolverine Tube com....-..-- Misase wendinaon Sneblenss Sddd,abEe Shee 24% 2514) 20 19% 21% Ek Ae 6 ae i eee ee 
Preferred__.........---- Cissus ttaclotan apidleste. sntetadeh, ssb>tebne agaist Ore 101 101 a i 2. | nesdlagas obaatnbeu-aebe 
| > > =Seeepeeeyeree odes sascdlosces sousloens eanelinas seine 108%, BBlei 101g BO%laces ccont BF = BT found once I Pe eae - 
Young Spring & Wire com...*|-... -.--.|---- ---- 3514 3812} 371g 44%; 41 43%) 3 41 4314) 401g 4553' 45 65'g 5Olg 57%) 45% 54 
SET BE sé dakeosssnnsnnwe Mixtip wonatiinne eons 351g 39 | 3714 45 | 40% 43%) 39 43 GPO BD fesse accnleccs ovee basa seen 
BANKS 
American State____....---- 100|290 395 |250 290 |265 280 |250 270 |262 270 |270 263 270 268 297 285 325 |305 326 
Bank of Detroit.......---- 100/245 268 |210 235 |220 235 |225 247 (230 300 (235 238 248 238 242 233 240 (236 245 
Detroit Savings...........100/700 700 |675 675 |675 675 |675 675 (695 695 |700 700 |---. ---- 720 720 ae ee ices ee 
Dime Savings. ......------ SOBIO7TE TBB Neceo cocclosss cscclecce ss0s08 700 |70B 108 Tocco coco 712 712 712 712 |703 YOs 
First National. .....-.---- 100/541 575 535 540 |632 540 |545 565 |550 555 565 650 5 535 650 |530 540 
Griswold First State_...-.- 100/250 320 |207 250 |211 247 |216 235 |212 225 {214 210 218 220 249 S58 Bee sade case 
Highland Park State_...-.- Ok we. eee eth, S0AN bua ScNehsnEs odse 460 440 440 442 448 eee 200 tices cnn 
Merchants National_.-_-.--- 100,330 350 |315 315 |308 308 j-.-.-. ---- ene paeilones 303 303 332 332 325 332 |350 350 
Nat Bank of Commerce__..100 577 727 |600 650 |605 625 |623 660 |645 645 (645 595 607 athe pene cuss aawelaiee oma 
Peninsular State.........- 100 438 450 (400 410 (400 400 (405 405 |---- ---- 5 400 410 aisha shun oe Gee lena aso 
Peoples State........--..- 100850 875 |800 8650 |.... --- bs ekatlasee sosclease otetlowes sphdinnen BAAMages peesibane aneslecse maselenee same 
Peoples Wayne County--.-100) oshe sane 800 840 |800 825 (815 825 |815 815 (810 800 820 800 807 800 812 |800 840 
United Savings.......----- 100} .... socclecce cone 325 335 BED fecwe coccloccs scccloces sascleges sasslesse cose See Tae laaee anos 
Wayne County & Home Sav 100,875 875 |.--. ----|---- ----|---- ----|---- ---0|----  -o--[enne ween l enn ene-|----  ----]----  ----]----  ----]---- ---- 
TRUST COMPANIES 
American Trust--_.-....-.-- BOOTIB LIB fone cocclecen wcaclecce sacclecce conclecss coccfencs coce 122 122 125 140 |140 160 
Bankers Trust of Det...--.-. BOG atad eubaloson csucleces sbeclesse caseleace ascclecee cnne woes ogee 832 832 (200 830 |.... -.... es eine 
Detroit & Security bieeweot eet stndisane ovaclesan sensleewe seeslanées casclsene saedleses aos 877 907 907 907 |890 890 
Detroit Trust. _.......--.-- Ree GOO Iniee cocksnann sous 860 860 (850 940 (895 See BOW Avisw aonclcahs Aa0Gbesds casthssas acutianes saee 
Equitable Trust.........-.- 100 wees Seealeewe caccleces escsleses sgeclecce cape 145 ocoe waoe conageee 300 1300 SBD fsaed Sane 150 150 
Fidelity Trust._.........-.-- 100500 520 {500 520 |.... --.-j---. ----|---- ---- 505 6515 eS ae Se -|495 
Guaranty Trust_......---- 100|340 Dee Se lead scqulatew éwwslasee cossleces anee 275 275 hid eaten 280 277 «4277 
Highiand Park Trust_.-.-..- SOianas sous DED GEO ingens: dcvslosan wsccclesns ses BOO. GOD bisss Lakedlodan acccienee nadtloaee aansletas a6ue Se ee 
Security Trust.......-.--- Distes tsnechsnad agedionae aaeclenee. eden 900 900 (900 Se UNS Sie sitningsh sétndbasce sdeulgdas saadinane sae 
Union Commerce Invest...100).... -..-|---- ---- eace anesleess sccclesss covelecce cocclecce oo--/O00 610 j.... .... 577 695 |565 6577 
Union Trust... .....----- 100|625 845 (615 660 |-.... --.-- 650 660 |670 670 (650 650 2 J eae eee CS 
RIGHTS 
Belle Isle Creamery... ncnfecee wnnnfowoe cccclooce cocclewes --0- ip Dbncss sccasccs ccedieens cndieees sastnsss sastipgss stbelucne sane 
Bower Roller Bearing.....----|---- ----|---- on-n]-n ne enn nf en ne enn n [enn e con nlenne eoenlenee eneel---- ----|-0-- ---- DP. © Tene cum 
Browa (John W) Mfg........]---- ----]---- cn nnfee we cnc nl ene e en nn lene ne en nnlenee conn lenne oo-e Oe Sere sane niga 
Detroit Creamery....-.----..|---- ---- 5 7 lecee cosslence cccaleces cccclescs cocclecce sesglaase encslenca soncloces seccleccs saccleccs scce 
Detroit RG160R . . cccncccccccccloccn cocclecce cocclecnn eoccleccs cccclocccs cocclecce coccleceen cocclowce cocclecc= once 15 17 20 
Detroit Forging... .cccccccccclonce cocclecce coce wece cocclccce coccloccs cccclocen ecccleoce coce|enne ececlocoe onn- 40e es 
Hayes Body Co... 2.2... -n nee n lene e enn n lene e enwelenee onne|---- ---- cece cccsleccs cocclecae socclesce soccleacs cece me @ tus sane 
Highiand Park & Trust.......}..-. ---- De We ER 6D Vemak  cwcclosss cocaleses saeslases cnsghinee seutlsans sowthanse senglnasd canibndes anne 
Jackson Motor Shaft.....cccclecen ccccfeccs ccccfecce coccloccs cocclecee conelones - te tind: ethionine week WR Wlleaak ancalusct cass 
Wilcox Products B.......-...-|---- ---- BD fecwe wwcclense cuncloccs secclesse caesleces aseclbcees sheslenes coesleses ancclagse cone a ee 
* No par value. zEx-dividead. y Ex-rights. 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1927. 
1927—-STOCKS. January March Apra May June November | Decembar 
Low HtghiLow Htgh\iLow Htgh\|Low High\Low High|Low HighiLow Htgh\Low High|Low High Low HtghiLow High 
IND. STRIALS $ per share|$ per share|$ per share|$ per share 3 share share 
Allison Drug St “A” Comy....® [inn ccccleccn, cocclecce coccleocen ecccleccs cocclecos cocclocce cocclecce cocclecce coon Pad 21 yy 21% 
American Electrice “*A”.......| 18 13 j.... ----| 18 18 jinn. conejo nee 22ne]---- -- eel e eee enn nfewne ennnjenne o--- ines Sa wee 
American Light & Trac com... SS ee: Re eee 
Arctic Dairy Products, com. .10 33%, 35 25 2512] 25 25 2712} 27 28 
Belle isle Creamery, com.-...10 16 171g 17% 19 21% : eee oe 
Bohn Alumin & Brass com... 18%, 184 21% 231g] 211g 21% 30 26 
Bower Roller Bearing. .----- Dblocns watchidee ancdiosas. ankgliekhcacklewad seationss secchanes Sgnslnahe Giagiaese stedalsses costionhe @ead 4 ae 
Biste-Amoer Brow 1.66 “A walte® finns cacclacca cocclaces cocclecce sesaleces cocelscce coccleece cocclesce sceslecce coco 331g] 821 32 24 
Brown (John W) Mfg com...10 nth eneplbnek Gennes eeniibane «ins 71g 8 9 
Burkart — WEI caccenceue 291g 30%| 28% 29 = 3419] ae ro ee oe 
db bethbbatabawoned Lenee -sncleehe ennsiaane hashinses @tasliane cacslenns scncleses soagbens ened 22 SEES ah ees 
cG Spring & Bumper com. 10 O% 11% 7s s 12% 
EE iin cn ameenmmnen et | Desk .ccneieke eabcleass acont Oe. Gb... xo = Big 
Columbia Sugar com..---.-. Oe Oe Bits eid eames S: (4B. ee 
rn err O68. 0st, santana anpaleenn “GMs oteblbene eneslonce ccaghsoag Meekhabe enetleni, «cslescs auasiatoe smut 21% 
Continental Motors com..... * 101g 1214) 10% 11 10% 10% 9 10% 11% 
Davega Inc common..-...-.... 45 441g 48% 54 = «571 
Resets br Gosetand Sian Gs ie 141g 1453] 13 1455 134 14° is os & 
es we cininencedineesdne 10 A - 4219) 4 4213| 42 lg 4 83 
Detroit TS sn ss 6 inate eiahinipen 1567) 1 1491 16012 1601 1561 
Detroit Forging class A aoe ee aii ey: 7. © Biewe saw . — — — peel 
Detroit Motorbus common..10 4g 5lg) 4% 5%) 4% 5% - Sig 108s 
ores CO SY Re EN ae ER SS a ae Se Sea Se. a ee 
Evans Auto Ldg Inc “A” com.5|-.-. -.--|---. ---- 32 341g) 32% 3814) 38g 39%) 40 40 |_--. ___- Se as Seeibarns, 5 6 “46 
< fee 5 Ps ee 29% 3214) 30% 3712) 371g 3912) 391g 39%) 39 39 ‘nina 45 461 56 
Federal Motor Truck.._..... 27 30%) 271g 2014] 24% 2919) 23% 2714 25 | 21 20 2314] 1912 ase {0% 215 18 17 10% 
Ford Motors of Canada Ltd. iva 412 420 |415 495 |425 480 (395 425 (400 468 (/440 495 |477 555 570 565 605 
Peneeeere Tend Bae“ Gnek..8 boas Kccclacaa cocslescs scncleces scosalaces se- ie ee ee . caankccas aascliadas accclalen tee 
Gemmer Mfg class A......... o) on anne 32 3213] 32 34 3512) 34 33 33 «33 30 32 «BA 
General Motors com (old)....* |... -... 153% 15612) 166% 182%4|1821g 19312/192 19561219714 203 |195!g 225ie/_.-. -.--]---- ----]---- --. fo... ----]---. .--- 
eee eee DN die sinmadeh COREL seedins Ebedhaben assdlasue sae lone Shusibeas stad 134% 134% 130 35 185 
General Necessities com_...10| 57% 6%) 5's 614) 5 Big} 353 473) Big 48 2% «Sl lig 2 1% 1g 1% 
Globe Finance............. 301 ESte Bitel Bite MER ce. ctcclmans casalecso: csce , 2 ee ee ee eee a See. 
EEE aE 10} 81g Qlei Sig 93) 93g 10%) 8% 10 8% 833 Jig 85g 812 9 8%, 
Hoover Steel Ball_.......... 10} 1 li 10 103g} Olg 10 g Olzg| Sig Sigil 85g 8% 9 1i% 12 is ° 121g 12% 
a Cone eS |, Da 82 B3llg 32 “at <i 29 2813 — oF tee Oe foe Sk 2612 2612] 261g 
CE ee Rca cendiabe cuealhok week Gee Giilente anoot Oe MG Bia 8D fsksa. cendieens conn 
Iron Silver Mining........... Pe cus wath We, Bins netdinane Sen . 75e 75c Bly Bis, bed ees nine okie i rae: ES vg aiitiae 
Kawneer common.......... 10} 291g 30 | 29 30 | 201g 29%) 29 29 | 29 29%) 29 3 
Marquette Oil............... Wt dna dtectsean see . ahidhdden tanta «om 7 lciasisitp te as ee o =, =. ~ , § rh 
ag A wands units_....... 7 a to eee ee eee, ee ee em, CONS: wane evade 
“A” with warrants__...... 7, ee: Nite Sag ts Fe EY, 45ie 4513| 45 i ore gujowee cneclocse womclecse ence 
“B” with warrants___....- vt SOAS, aR ee ee Jig 8s) 8 . Big ” $ . BN $ % : ss ss “Om 
Mathews Indus Inc “A” com.1@/.... ....j.-.. -.-. Zltg Zllgi Zita 23 | 22 2Bdyi 2ily Ziyi 21 21 CcGhe austiintoam «iushiieien wendiawee niad 
oe ee Rubber com. -10 *.  ¥ 15 1B bs 5 “7 “‘% i ete | we Be Sh See Dict exmininenh capiiinean amin usaies* aaliae 
mn Sugar common. .._ 1 1 
> oo capes ee PD Beene ol) eo ee ee ats a = 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1927—(Concluded). 




































































1927—-STOCKS. January | February | March Aprti May June July August | September| October | November | December 
Low “High Low High|Low High|Low High|Low High|Low Htgh\Low High\|Low High|Low High|Low High\Lew HighiLow High 
IND'STRIA!S (Concluded) | $ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share 
Miles-Detroit Theatre_......- Bg BMG nns cccclesee os-s 22g 222i 22g 22%j_... .-.. 223g 22%) 22% 22%) 22ig 22%) 22 22 |... ..-}.... --.- 
Motor Wheel common_-_---_- : 20'g 24 | 22 221g) 22 27%) 24 2512] 23% 2612] 23in 25%) 24 2514] 2419 28 | 25ig 27% 251g 261g] 251g 27%] 25% B74 
Muller Bakeries ‘A’ com_.100 | 27% 2814) 261g 28 | 28 2019] 28 32%) 32 37 | 33!2 86 |... LL. Bllg 32 | 301g 3319] 31 30% 31 | 30 30 
National Baking pref_.....- 10 SS foans dood CO BE focce accdlnoce, Socsiynes, Wncalesae cood i Ok eg. Womens Fe eee 87 87 
PPOGTONS) GrSSOe COUMMOR. BOE lease cacclouse caveleese cucslccss coccloccs cocclecce cesclescs canclesce cabclasse séculasce sacd Sa Denia uss 
Noble Oil & Gas pref_....- 100; 16¢ 20c} 266 25c).... -... BIG BWlesce acca BOG TEcine Geabtlauce.: dtveldenn, wesdtnban..codtiamdas ate 
Packard Motor common..-..-.-- 34 3614) B4lg 36 | 3414 B74) 84 86%) 34 371g) 3414 367s! 3414 3614] B5lg 427%] 401g 4414] 433g 403g] 4614 54%) 512g 61% 
Paige-Detroit Motor common... | 10 114%} 10 10%! 77% 1019] 8% 117%) 101g 143g) 10ig 1314) 11% 13 10ig 12 11 = 12%] 10 3 =10%/) 10% 1 1813 
— Davis & Co (old stock) .- 138 145 136 143 13512 139 a site “977. o- “9ai, yo “ai, 0” "3 ee eesslocaece seesisess aesesissse oc . -soe ~~ 
jew stock. . . 2.222222 n® fone e enncfeeee on-e]--e- <--- 2 2 2 91g 30 | 30 3 B4le) 325, 3 3919] 37 
Parker Rust Proof common..*/| 18% 23 | 21 23 | 21 22i2 10% 19%) 19 21%) 2219 25 | 24 24 J... ..L. 231g 24 oat 23 22ig 2213 23 25 
ne cee BO fenee on-- 0%) O53 O7%).... .... 91g Ole} 9% 9%) 10 10 9% 9%) 9% Go Giliauc dice 
Peerless Motor common..-.-- 50| 28 32 | 28 28%) 261g 2714) 23% 25%) 25 2653) 27% 274) 25 25%) 2353 25612).... -...|.-.. ...- 2812 2819) 26% 26% 
ra 10 | 201g 2314; 21 22 | 10% 2ilg) 101g 221g) 21 235g) 21 23 | 21 21%) 21 22%) Jllg 23 | 22%q 27 | 2414 2619) 2 2673 
River Raisin Paper common..*| 6!g 7%) 6% 734) 6% 7s! 6lg 733) 7 753} 733 8is) 7% S84l Te 8 75g 7%) «71g 77% 7% r 853 
Schwartz Cigar “A” (old)_.-.-- BOG WO efeece cocclesse aecclcace deccloeee. dunclscca enselssue evesleese sanelasso Saselunbc ‘atcclance posaldaen Gann 
OO SE: ccnicekndt tan seedibene send ae oe ee 1 ee) Be lesen dupaleae duné BPR Se Mlases abesloces opnclegnd sane 211g 211g 
Schutter-Johne’n Candy units® |-... ----|---- ----|---- <---|---- ----|---- ----|---- ----/---- ---- 41 4253) 421, 44 | 40% 4212) 40% 41%) 40 
Scotten- Dillon Co _.....---- 10| 34 36 | 33 3512] 3 8414) 3314 341g) B3lg 34 | 33lg 34 | 331g 3414) B3ig 821g 34 | 32 331e] 294 32 | 30 31 
Silent Automatic pret_...-. Piste: aistbedte soot aE eg See Faangiog Oe. WE Been onal 100104 |104 110 | Ring prt = I wy 
Timken-Detroit Axle —m..ae 12 125; 12 125g} 115g 1219! 115g 1314) 1214 138) 128 135) 12 1253} 11 12 12% 13 12 125g] 1llg 1214) 118 121g 
EE ee 97 74) O71g O7'e] 9514 99 97 98\4} 97 98 98%, 100 |100 10012] 9912101 |[10012 = 10013 10219] 10214 10219}102 104 
Truscon Steel com-........-- Ne 24 27 | 23ig 2614) 24% 26 | 24 25'n| 2 2512] 237g 2434) 23% 25 | 241g 2819] 26% 2 28ig 30lg] 291g 34 | 33 BAlg 
eee 1060 | 99% 100 |101 101 {100 102 _ os 102 102 |102 102%/|10212 103 |103 103 a 103 104 10512/105 10612/107 109 
Union Mortgage, pref_....-- 10 1 1 1 1 1 1 1 1 1 1 900 96c].... .... 1 1 1 llg} 1g 1% 
U S Radiator com____.....--- | 41 4312) 309 40 j-... ~-.. 37% 39 37 = 8713} 37) S37 «~«j.--- ~---]| 38l2g 4012 89% 4012 39 3919] 3814 39 | 39 
i ., ere 100 | 97 100 | 98 100 | 99 100 | 98 98!2} 981g 99 | 98 99 | O9lg O9ig}.... _._- 10012 10012}103 103 |105 105 |105 105 
Wilcox Products units_......- 25 2553) 25 27 | 25lg 26%] 2512 2612) 26% 3112} 2914 3012] 291g S012] 2014 3O | 20% 30%j_... -_--}.-.. ----].... -... 
Siiniéiaanbowndedsinnadss Olina necdisean csclbdes eocdnues soediieee combines cheaaes Giese see Ee 71 ee 
i eee ee Clease sasclecse cecclenes eecclsces accalecce sccslesse seseleens cons 175g 231g) 23% 28igi_... -..- 20 18% 20 
Wolverine Porti Cement....10| 5% 6 6% Gij.... .... Gig Sigfccss cose 6 7 7 Tn CR Fillcwcs cncdlnunde ascckanas secdiudek. ened 
BANKS 
American State Bank..-...-. 100 |213 225 |230 240 {226 230 {230 230 (225 270 |253 257 |2356 252 (250 250 |250 252 |252 280 |265 265 (265 382 
Bank of Detroit........... 100 147 154 {155 200 |165 173 |168 177 |177 220 |205 216 |198 198 |195 195 |188 192 |186 188 |186 186 /|1923 
Detroit Savings Bank_.......-. We GOO feces seschaccd eanceden saachscan enndiscss aasdlance wend Woe GEO leans sseclaehe aeeticéss sascloind’ be ra 
Dime Savings Bank........... |---- ---- See GOO fetes see <E50 Suedlens® aaedicens aveslecas xaee 590 590 |590 628 (610 625 |... -.--].... 1... 
First National Bank... ..... 10@ (375 4165 (385 395 |391 391 5 |400 450 (430 435 (435 490 /463 490 [468 497 |487 495 |485 485 |490 6550 
First State Bank... ....-.. WE scke cane Dee DEO Esone snmelanke Aupalbaed shedlenac sentences S0h0heene ennelanss sanelenas papdladen gkidn. sisi 
Griswold-First State Bank... |--.. ---.-|---. ---- 245 245 |248 252 (250 800 (275 290 |270 280 |260 270 (248 260 (248 260 (245 252 (250 323 
Highland Park State Bank.100 |325 362 380 382 |.... .--- Bee Ore Tere GOO Vasko cncekeses Adotluchs “saddincee sede 375 445 |440 475 |470 506 
Merchants National Bank..10@|.... -.-.- oor Ser (87m SOO 1200. SES 1ROe See eee GE fees GEO basse séwuleces sastlenne supeleiad sant 305 310 
Nat Bank of Commerve._..100 |422 440 |428 435 |422 422 |440 440 (440 465 (475 485 |475 475 |465 469 |464 464 |465 470 |483 495 i495 6520 
Pemimawiae State Ba. cW ecce cocchccce gerclsnse sesclecce 20se 360 380 (370 430 (400 415 (395 400 (395 395 |383 393 |380 380 (392 450 
Peoples State Bank___._..- 106 |640 664 1650 660 |650 650 |650 660 (625 650 (635 675 |685 700 j..-. ----}.... -..- . Bo few 725 920 
United Savings Bank__-___-_ BOO See BOO lowwe ccnclssce seeslesse secalecse conslncs® anculécns gseeclsens. sanslanne shan D: Qe. Dctas smha ss aatedies Spammahions 
Wayne Co & Home Sav Bk_.10@ 552 558 (602 602 (605 610 j-..-. -.-.]..-. --.-}.--. ---- 700 746 {715 715 |750 800 |.... -.-- 750 775 |7 950 
TRUST COMPANIES 
American Trust Co... _.... 100; 91 91 Se Eee Esame chee 2. eee 98 99 | 88 100 | 80 90 j.... --.- RGD FOP isuss waad 120 120 
Bankers Tr Co of Detroit..10@ |285 820 {320 335 |.... --.- wee OER Taonk aus 320 325 |820 3825 |330 3380 j.... --.-|.... ----]--.. -... 328 330 
BOSSNEE Teast Ge... ccccccsccte jaace cosclecee caselscce socclasca cnsslesen envalsens, agedlansn Segélentio anaaleane ésad Wee: GOO focus wud. 858 900 
EE DONE Gi ncansnedbsn [asee atueleade enedleonee seuckeass ebeclacad weed SUS SEE locus secdladces abbeleses Bieclbwan Sncdlense anbeleans aaa 
Fidelity Trust Co._...........|-.-. ---- Dee G70 tceee scocioese mescedam aned 435 435 |.... --.- 450 450 (455 455 |.... -... 455 455 | 462 462 
Guaranty Trust Co__._.... 100 |310 386 |352 387 |3877 880 |340 364 (370 370 (372 372 |338 340 |... -.... 340 340 (340 345 |... -.-.. 343 350 
Highland Park Trust Co....../-... ----]---. ----|---- ---- ©c0e cecclecse aacslocce cassleacs sees 220 224 |-..-. ---- 233 233 j.... ~..- 300 340 
Security Trust Co_........... OTT GET IGS GiB TERE GED akc wcnslonse sncdinsae cosclsscé ancclance séndlaghh aasclancd éuctlenes souelinaé pap a 
Union Trust Co... ..-...-- BP lacs. stadlense asntnees éate 600 600 (675 782 |725 727 |700 700 | ~.. -...- ee GTO fasds cunclensd’ ‘sna 705 712 
RIGHTS 
eB ee en ee ee ee ee ae ae enee sence acco acco a 
* No par value. 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1926. 
January arch April ay June ‘uly A September | October | November 
1926—STOCKS Low igh Low HighiLow High|Low High|Low HtghiLow HighiLow HtghiLow HtghiLow High|Low HighiLow HighiLow High 
INDUSTRIALS $ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share 
Amer Electrice Corp ci A...25}..-. ----}---- ----|---- ----|---- ----]---- ----]---- ----]---- ----]---- ----|---- ---- 221g 2314) 20 48%/.... .... 
Amer Light & Traction....10@|.... -.--}-... ----j]---- ---- mee Se PROT BOT fence ccccheoce conslecsen secs Bie Bie. hence 4soe 224 241139/223 234 
Arctic Dairy Producte---_-__-- * | 3412 36 34 | 30 380 | 30) BBigi..-. -.--. 80 82 | 27% 27%j---. ---- 261g 2612] 25 26 291g, 20 32 
Auburn Automobile com__..25 | Listed Jujne 24 1926).... ----}---. ----]---. ---- GE Gcwce cantheses enccledas caudlenne masnicase atke a 
Auto Body common_____-_.-.- 10| 3 413) 3 45} 8 Big} 1% 253] 2 212} 2 Bilcwss cancleces enccleess soselncse cuncheece cansleane endo 
Preferred _______._._...- |) ae © tice Meeslonee ssaglexam wees a eS Cees See 1 Bb lense snnelaame, dishin 
Belle Isle Creamery common..16 | 1314 1343) 1314 1844) 1353 138%) 13 134%/-... ---- | ee ee 16 15 | 141g 15lg) 14% 15 | 18 16 JL. Le ° 
Bohn Aluminum & Brass --.-_- *1 17 1814] 1612 1712} 18% 1614) 135g 14%) 13% 141g] 131g 144g) 138 14 1314 1612} 15 16512] 18% 16%] 13% 1414] 18% 16 
Bower Roller Bearing..._.-- DB Tce cccclesece <aeclsadse suaniggne aancleses sans]icie sieglinka gousleame Bbdciaeces scaalacss ‘nhen Blg 313) silanes 
GG Spring & Bumper com.___* | 1l!g 127%) 10% 12 Otg 1lig] Slg O83! Oleg Lllp] 9% lle] 11% 15%g|] 12% 141g) 12% 141g) 10 14 91g 11 10 12% 
Preferred _____._.....---- 10] 8% 933! 87% 912} Sig Dlg} Sly 9 9 9 9 9 OB... -.-- 8ig 9 8% «9 84 8% 1M 
Coahuila Lead & Zinccom...1| 6¢ 6c} 4c O65cj---. ----|---- ----]---- ----|---- ----|---- ----|---- ----]---- ----|---- ----]---- ----|---- --- - 
Columbia Sugar common...10| 5 5 414 4%) 4% 4 414 4 Big 4 4 4 4 4% «5 41g 6 41g 453) 453 4% 
Continental Motors Corp. comé 12 13 11 12%] 104% 1212) 1014 11%) 10 1012) 10% 11 101g 117%} 10% 12%) 10% 1153) 101g Lily) 105, bn se 18% 
Davegsa, Inc com.._.......-..9 ]---. ----[---- ----J-o-- ----f--ee eon fee eee e]-n-- en enfewee eoeeleee- ----]---- o---[---- ---- 20% 4 
Det Brass & Malleable Wks- ite a ae ae ae ee | nie, nanaeime. abi 95 Sie WP locas. sonskesen, opp chien Gnet 
Detroit & Cleve Navigation_10 | 17% 18%/ 18 1812] 17i2 18 1714 17%] 171g 17%) 16% 17 15 1634) 14te 141g] 1dlg 147g] 14lg 148) 141g 15 14% 18 
Detroit Creamery common..10 | 44% 46%/ 44 4514) 40 4414) 3812 41 36l2g 38 3812 4112] 37 89 3914 42 41 41lgi 40%, 42 1 44 45 
Detroit Edison Co._._...--. 100 |134 13812/13312141 [12312133 |12412132%]128 131 |130 13512)132 185 {134 13712/184 189 |1341213814/133 136 {133 139 
Detroit Forging class Acom_.*| 20 20 j--... ---- 19% 20 [19 19 Jinn. cnn nfi ene ceccfecne cncclecce cocclocees coccfecce coccleccs cacclecce acco 
Edmunds & Jones Corpcom._.*| 31 33%| 201g 311g] 28 31%] 27% 30 | 28 36%] 35 3012] 87% 41 | 2012 38 | 31 35 | 27 32!2||Rem’d friom Board 
Preferred __________----- 36 | ,” a ee are Be BED TAD BOD lecce dsecdccen ‘sncakaude, auad Oct. 16 |1926. 
Fed’1 Motor Truck com (old) -* *| 37l2 44 | 41 4514) 3412 41 | 37 42%) 391g 4314) 43 4914) 447% 50 | 401g 51 {---- ----|---- ----]---- ----|.... -..- 
i ,000 adid’l shares jise. July 28/1926 (400,|000 shs. no|w outet’g)| 2314 25 | 241g 38412) 28% 38353| 231g 29 | 2493 25 | 2414 20% 
Ford Motor of Canada-.-.-.-.- ive 620 620 (610 620 (590 650 |449 590 [455 486 |475 495 |492 518 |495 500 (480 500 (389 440 (325 400 (395 440 
Gemmer Mfg¢ class A...-.---- *| 351g 4112; 37 40 37% 38 | 3614 37 36 «637 3612 37 S86. Biliccce avee a eee eS 33% 
‘anu ila gem... 4 bos ghete eligi Bok Pod Rok a Locale bogie tog) oamety Se dP aoe 141% 170 |149%2 15314|146'2 14644 
Gen Necessities Corp com__-10| 1014 12 | 10% 131g} 10% 12 9% 10!2) 8 10%) Ste 9%) Gg 9 7 81g} 653 10 8 91 5% »7% 
Globe Finance Corp__-------- PO ee Ge Agr: Re. as ea ee Se, BE inane sone 3B . Uiiiwscs seen 12igMf12te 
Grennan Bakeries__.....--.-- */ 171g 1814) 16% 18 at 20 ‘ches sepelancn euad Bg 1D Bicnca spcaleese socclecas cccclocan conclacnd sanslaide bbee 
—........ et: c aaadee obes 00 100 |i00 100 |---. _-_- “ig » RS See come bege wee gepe: e-paper ces 0 
Warrants __-__-.-.---------- |---- none enn mene [nnn - cee n lene ne een elmer ne 222] CO WY [nnn e nnn nl nnn ne mn enl nn en cnn nl www en cnn nleene enn nlenne cone 
Hall (C ae CB cscoseees *1 14 1612] 1553 1614] 14% 161g) 14%, 15%) 1419 161g) 14 16 14 15 13 1412| a9lig 14 8 10 7% 8 8le 1 
Fm on Sect Ball common..10/ 11 111g} 114g 11g} 11 1lig} 1llg 13%} 13 13 12 13%) 12 12%) 13 13 12 12 1llg 11%] 11% 12 llig 11% 
Houseman-Spitzley Corp com 
~ ote Tf et te Loh a a Sn Pena aaa AAT Otto Ks 
Cate A (OOH) a8 cnccecnn * |List Feb24| 37 38 | 36 3612] 344 3512) 34 35 | 33% 34 |--.. ---- B2lg 347g) 33% 34%)... --.. S@e B0Giscos enews 
Class B (new)_____-------- ao 3, SR OM BB. eS i Yee oer 1314 13'2] 13 134! 135% 1412) 181g 14 |.... ..-. atin ttle 
Kawneer Co (listed Jan 27)...* | 30lg 3il2| 31% 33 | 29 32%] 2912 3112] 30ig Blitz] 30 B1%z] BOig 31ig] BO1g 31's] 291g 31 | 201g 20%] 2912 30 | 291g 90 
Mary Lee Candy units_....--- Edated Deine OF 10B ccc cnccloves Srnclanen. cosuhenes s4nslason. Beee ---- ----| 53 631g) 521g 5212) 52% 52%) 62% 63 
Mexican Crude Rubber__---- $0 licacc Sccclasse sanclesee sunslnces Stiieloane sasm 20 |.--. ---- 20 20 20 |..-. --.--J---- «--- inl cist 
Michigan Sugar common....10| 4 44; 4 4's} 312 4 3% 8 6Blz = + a a 2% 3%) 3 35g} 3g Sl es ate ts als a = 
SS eee 10 |---- ----|---- ----]---- -=---|---- ---- 8} OM OB) ---- ----[---- --~-|---- ~~~. 
sennnnnnss Wiccan oumcEe i... .c.cl-cce one - OTe Me eke: cae Ziig Zits] Diy 214) 22° Ba |... __.. 22ig 22%| 29% 22% 
Motor Wheel Corp com-_-_-..-- *| 31 83 | 30%3 3312) 24 25% 2744) 22!2 26 
Muller Bakeries common....* | 28/44 29 | 27 2712) 27 27!2) 27 «= 2712) 28% 31 
Preferred (with warrants) 109 |-... ---- 100 100 j---. ----j---- ---- 105 105 
National Bakivg pref -..-- 100 |.--- ----|---- ----]---- ----|---- ---- e--- ---- 
Nasional Grocer commen..-12 6 (6%) Gig Gag) 55g 5%) OG by on fe 
won ene -n-w ~~ ---- 108 | ~~~ fen ne mnne|moee ----]---- ---- 2 2 
Nebie (Chas F) Oil & Gas pret s 1| 8c 30c/---- ----|---- ---- 20c 23c| 25¢ 27¢ 
DEOCERRER CO. 0. otccccwsen canes see cancel mewn ae rene 9 nee ee ene Sane nee 25 oS 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1926 —(Concluded). 









































Janua | February March April May June July August | September| October November | December 
STOCKS—1926 Low “High|Low Htgh\Low High\Low Pgh Low High\Low Htgh\Low HtghiLow High|Low Hitgh\Low ee Htgh\|Low Htgh 
ee chs be ME age ee oe omega | } | 
| hare|$ per share 
U TRIAL S (Concluded $ per share\$ per share|$ per share|$ per share|$ per share $ per share $ per share|$ per share\$ per share|$ per share |$ per s 
pdabaed tbevor 1 gamers 0| 38 43%) 37 41 3134 375s] 3314 37 | 321g 3512] 35 42%3/ 40 45 3512 43%) 35 3712! 32 3534) 335g 355| 33% 37% 
Paige-Detroit Motor Car com.* | 24!2 2812] 23 2514| 1812 2314) 1812 20%] 1314 17%4| 15% 1753) 14%4 1612) 1512 17 | 15% 1712) 11% 15's] 9 12%) 9% 13lg 
Parke, Davis & Co common _ -35 113 11412}110 114 {108% 111 ee 4 10912 11012|10812 112 {108% 114 [1171212912120 124 (123 131 128 145 (13412145 
Parker Rust Proof common_.*| 6% 67%| 71!2 1214] 1214 1212] 12's 1214 13!0) 1412 15 | 14% 15 | 141g 1419] 1412 15 | 14 = 15%%4)---- ont we, ae 
a Na Ot. 00s. Qed Soedldcas “sanal 0 "Se Oy Gigi... eccclonss acct] DS ee 912} 914 914, 9% 97% 10 101g 
Peerless Motor Car. _...-.-- a Mae ene OE Dade Dkdihc eda. cdssladen “sroclenss oben] 4 3334) 297, 3312 31 32%) 28 31% 24 3 lig 24 301, 
Reo Motor Car common... ..- 10 | 231, 2514| 23%, 2414) 195g 2334] 19% 221g] 195, 2014] 1912 21 1934 20%g| 20 23 20 217; 19 14) 19 201g; 19 201g 
River Raisin Paper common .10| 7!2 8 7% «68 74 7g}. - — eae 6% 7 6% 7 6 65s} 614 614) 6 634; 6% 653) 6 67 
Schwartz (Bernard) Cig A com* . ae 13. 14 lille 14 103, 1212} 1012 1114] 10% 1134) 10 1112) 11 115g} Lllg 1134) 934 1034; 9% 1012) 98 105, 
Class B common.._-------- 12!2 13 1253 13 - ie 2 ee oe _.--| 101g 11%]--.. ~.--]| 10% 105] 10 10%)---- ----|---- ~---|-.-- --. 
Scotten, Dillon Co common. io 32 34 | 32 3412] 30!2 32 | 31 3i!z] 30% 3li2] 31 = Sle 3212} 3114 32 | Bllg 3214; 32 33 $214 33 | 32 33% 
it Axl 91o 11! 97% 11 9 10 9 93, 9 93 87g 9%) 9 115s] 1114 1312) 12 1314} 11 1212| L114 138) 12 13 
Mipreferted —--.----------100| 94 9412] 9412 96 | 94 9412] 9412 96%] 93% 96 | 93'2 94 | 93% 95 | 96 9612) 9612 GOI 97 9714) 97 100 | OT P72 
Truscon Steel common. .---- 10 | 26 30 24 26 22 25 2Zllg 24!2] 22i2 24 2212 24 22!g 24 24 | 2514 267 2314 26 | 2312 27 | 2534 2612 
yo . as -- 100 |_... -.-.|100!210012)100 100 |--- hekalitne «hei .--|10212 10312) 10312 fh as DPilease «as {100 102 | 99%, 101 
Union Mortgage preferred __19 1% «=2is} 233 38 1%, 2Qi4] 1% 2 a sees 134 13] lg 18) Lly 112} Rip Tigi 236 ileal Tig Ughecen. cove 
l! S Radiator C om (« id) 100 210 220 |New com|mon stock| issued Jain. 25 1926 bbe SHbELEOSe Soeelebee sarcledsn oenel es Ore 
t Seana rite aoa ibis 40 4ilo| 393, 4214) 37 4112) 37 39 3814 39 SOS COCicwss sepalovns anal 3814 40 3812 3812| 3814 4010) 401, 44 
Preferred Sos edict Ie ao dri ioe 101 102 ji01 102 9912 10012)100 100 {100 101 9812100 |.... -...}100 101 9912 GYie| 98 981le| 97 97 
Wilcox Products units_______. \Listed Dee). 20 1926. fncnn cocclecne eccalenne connlocns cccclence cocnfooce soceleoss ----|---- _|ecee ---e] 25 * 
Wolverine Portland Cement_10 | - ie. eye ‘ Baas tie abes «a C6 Oalsatda eunaksuce awaee 7 748| w-- ----| 5% = 55% 
| j 
BANK & TRUST COMPANY | 
pe ge ee 100 1199 199 |200 200 |200 200 |200 200 |200 202 |202 204 |203 205 |---. oe. a: \209 209 12 | et See 
Bank of Detroit_........-.. 1001177 180 Sa sos-ktae Se --- w---|]---- ----|150 150 {150 152 [151 152 |150 152 |147 151 {150 150 |160 161 
PP ree 100|__.. __..]342 345 |342 342 1330 330 |325 330 [325 330 |328 328 |330 330 |332 335 |335 335 (340 341 |-... ---. 
EE eae Site. teeslonls “aanulvatn dues ROPER EO Ei negs sosalacoe ‘oe SOP TOD fosce supelosas sacclewes «+--|--5- -«--{10e 1S 
Highland Park State_-_-_--- _ ee 2 oe x ‘ eneh stesleoene se -- ee ee Oe Oe tenes sastinees soon 1302 302 Jones cane 
Merchants National_-_-_---- SOeecs. sabupeee S50 flew Ter Passe 'o-+-9--. ccs pan) ae ae 2 fice. cosstebes axonal sade ee A 
Nat Bank of Commercé._..100|_... -...j---. ---.|405 410 402 405 }410 410 ~ wae Tee Cheese Snonlabeasn steals Ge sie axa 
Peninsular State_...._..-. ee ee Seeeeen CM oes me See, oe |S. ee is ce WE ie 
oe ae’ ‘ee iain he eT ene seeegenes Se - - (eae Sesulnese sec GOB lesen oo. Oe GO. te Gy 
United Savings__._-_--.---- | ae Vas ¥ wo--]---- ----|240 240 [.-.- -.--]--.. ----|---- a ae nae seecleleae kame 
Wayne County & Home._._.106|_... —- hn oeneeeee, ae ésoctnens seos{Oie ODP losis Guneleens anbbbebes sabelass= soe ae Se 
Ameriess ‘Treet........2.- 100 am , . oa Cetliwas tnolesse oswalean= ~. ee Ue ee 
Bankers Trust Co___....-- DP lehns 22% cau eee am ae ar ae Te . 255 255 ie sedi aa 1237 230 |... -.--|263 300 
Guaranty Trust Co____.._- |) SS ORES: See i ---|---- ----|---- ---.|205 205 |-... -....200 200 (200 205 (235 300 
ees BEUOS Cnc wececsee SV icels wiesiaades obs -- ----]475 475 {500 500 - owe 528 528 |528 628 |532 532 [525 30 525 525 |525 625 
RIGHTS | | | 
First National Bank_________- a kk eS ee 8 ee ee eee eee ‘an oe | Silaliss: smiled mma lsc, lid 
SE SNS a cavnncncnudas wnne wnnnl-nee on n-|----  ----|----  ----|----  ----)----  ----|---- 22-2) ----  ----|---- ---- lxtne swnelscos imal eae 
Mexican Crude Rubber--.-_-_-~- wees cocclecce cocclecee comcleces coeclecse cocnloore cocclecee eccnlecee coceleoce cocclecce cone) cone ----| 50c 50c.. 
Wayne County & Home Sav Bk |-.-. --.-|---- ----!.--- ----!---- Eb a ee re are age ae _——— 




















* No par value. 


+ U. S. Radiator old common exchanged for new no par value common on basis of 5 new shares for one old share. 


New stock issued ‘Jan. 25 1926 








YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE. 

In addition to the foregoing monthly record, we also show on this and succeeding pages the high and low 
prices for each of the last two calendar years for every stock and bond in which any dealings have taken 
place on the Detroit Stock Exchange during these two years, as well as the total volume of business during 


the year in each security. 


we have added in every case the month when the high and low prices were reached. 
HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1928. 


The record of prices is that compiled by the Detroit Stock Exchange itself, but 









































| 
INDUSTRIALS. lNo. nies High. Low. INDUSTRIALS—(Continued) . No. Shares High. | Low 

Air-Way Electric Appliance common. --_---- 136 579) 47 Nov| 36 Oct | Kalamazoo Stove common..-.-....-.-------- 37,344,136 Sept) 62 Jan 
NN ER ES EP et ae ey ae 70, 104 Dec} 101 EPSG | TOW Gin on ch ck a cscsccaneis cece 5, —_ 32% Aug; 29 Jan 
Allen Industries common_--__-_.-...-.------- 1,075 17% May| 11% Aug | Kresge (S S) common_-____-_-__.--..------- 110) 72 July; 70% Aug 
Allison Drug Stores ‘‘A”’ conv______--------- 31,820) 21% Jan} 14 July | Lakey Foundry & Machine common. .------- 133,573; 37% June| 23 May 
SE cnn chemeene nee pha pam nn om 33,820) 34 Nov} 20% Sept | Mahon (R C) conv preferred_____.._.------ 9,260) 32 Nov! 27% Dec 
Arctic Dairy Products common. --_-_-_--.-.--- 28,666 43 Nov) 25% June | Mark’s Stores ‘‘B’’ common-----...--------- 3,166| 30 Dec} 244% Nov 
Automotive Fan & Bearing common-.----_-__- 134,128} 164% Nov] 6% Aug | Marquette Oil___________._______------___- 23,612 90 Mar .45 Jan 
Baldwin Rubber units______...-.--.------- 159,037; 284% Sept] 19 July | Mary Lee Candy “A” (with warrants) ------ 140) 46 Jan| 45% Jan 
Baxter Laundries ‘‘A’’ common-_----_-.-.---- 4,700 =" May| 23% Mar 2 RE Oe ER ie Hees Sige, 420| 8 Jan| 2 Aug 
Belle Isle Creamery common..---_-_.-.------- 46,320 Dec] 15 Sept | Michigan Steel common_--_-_-_.------------- 59,121; 62 Nov! 50 Sept 

Bohn Aluminum & Brass common..--_-___--- 355,028 11836 Dec} 34 Jan | Michigan Steel Tube Products common. .- 7,805) 32 Dec; 25 
Bower Roller Bearing common_-.-------_---- 139,123) 17 Dec} 4 Mar | Michigan Sugar common.-.----.------------ 34,994, 2% May! 1 Dec 
British American Brewing units_a____.._-- 11,855) 35 Jan| 324% Jan a... eae eRe ap 100} 4% Apr) 4% Apr 
~ ee ee eee 14,453) 35 Apr} 11 Aug | Miles Detroit Theatre common-.------------ 527| 23. Mar! 20% Oct 
_ OR a ee ee ee 1,887| 6 Feb} 2 Oct | Monighan Mf¢ clase A..................... 41,020; 35 May| 25 Mar 
Brown Fence & Wire “‘A”’___.....-.---.---- 15,923) 42 Nov} 30 Dec | Motor Wheel common_-___._...-.----------- 57,250) 48% Sept) 26 Jan 
Ca as Al Aah ole a ati lp > ws tn ton Gow 7,216) 40 Nov} 29 Dec | Muiler Bakers A common_-_-_-_-_------------- 1,830) 31 Jan} 25 Feb 
Brown (John W) Mfg common..._....----.- 420,719; 40% Oct] 8 Jan | Murray Corp of America common. .---------- 35,293/10644 Oct!) 40344 June 
Burkart Mfg common.-___-...-....-.--.--- 4,263) 164% Apri 11 Dec | National Baking preferred____.....-------- 340| 90 Jan} 90 Jan 
GS eR ay ema 4,849) 24 Apr| 18% Dec | National Grocer common_-_-_-_-_---.---------- 131,539} 6% Dec) 2% Feb 
C G Spring & Bumper common.-_----_-_-_--_-- 170,756) 12 Mar] 6 Aug | National Screen Service common... .--------- 5,275) 30 Dec} 27% Dec 
Dic. scat baehbeehnsodonnenacsons 4,998} 94 May! 6 Dec | Noble Oil & Gas preferred__-..------------ 5 10 May| .09 May 
Carling Breweries common---_-_.___.__.---- 1, 41% Jan} 30 Oct Oakes eI ocala ainine mani 48,912) 52 Aug! 40 July 
Columbia Sugar common.-.-_-.......-..----- 8,098| 3 May; 1 Nov nf Spon <i | Oe ie eee Se 44,238) 91 Nov) 31 Aug 
Consolidated Paper common_-_-.-_-_.._._----- 12,697| 21% Jan) 17 * Mar him 73,725) 100 Oct} 31 Aug 
Continental Motors common. --_-_-.---__.--- 43,100; 204% Nov| 10% Mar | Odin Cigar common___-______._------------ 11,175; 193% Aug} 15 Dec 
Copeland Products *‘A”__.....------------ 1,925) 20% Oct) 1544 Oct | Packard Motor common.__------------------ 430,905) 159 Dec| 56% Feb 
te ts a) Jib ebahin dacs oboneagees a 8,207| 7 Sept]; 43% Oct i Parke, Devis & Co_........................ 201,233; 55% Nov) 37% Jan 
te eee keccacknconenacaee 3,140| 6% Sept] 5 Dec | Parker Rust Proof common-.-.------------- 6,995) 51 Dec; 22 Feb 
Crowley Milner common..-.-.-._.-...-------- 120,014) 58 Oct} 46 Mar | Ap a ee 785| 1044 June} 9% Feb 
Peerless Motor common_e-_-_-_--------------- 4,000} 24 Apr| 17% Jan 
TS BE CONNIE. on 6c 5 nc cn ccicceccoss 61,812) 48 Jan} 30% Aug Rich Products units 22,763; 49 May| 35% Apr 
Detroit & Cleveland Navigation common_ __ 52,318) 17% Dec] 13% Jan a" Mel Ae ee 42,811; 39% Sept! 25 June 
Detroit Creamery common 93,689 5144 Jan) 32 Feb IRAN Nie Gee OTTO 54,276} 38 Sept) 21344 Aug 
Detroit Edison common... -....-.---.------ 4,193'223 Sept)163 Pee OS eee eee 364,093) 344% Oct] 22% Jan 
Detroit Electric units. -............-- 17,175) 36 Oct} 30 Dec | Rich Tool ‘‘A” conv preferred____---------- 78,441) 43% Novi 33 Dec 
Detroit Forging *‘A”’ old stock.b.-.-.....-- 19,463) 20 Apr| 8 Jan Sg OOO Se ee es 36,102) 41144 Novj| 31 Dec 
ee, ae 11,883) 19 Dec] 16% Nov | River Raisin Paper common_-_-_------------ 176,578; 12% Apr) 6% Oct 
Detroit Motorbus common. .--._..........--- 296,723; 17 May} 73% Dec | Riverside Forge & Machine common_-_--_-_-_-_-_- 302,116) 36 Apr| 24 July 
Federal Mogul common. .----__....-.....---- 56,615) 29 Nov] 23 Oct | Ross Gear & Tool common_--_-_-_------------ 84,713) 46% Oct) 28 May 
Federal Motor Truck common. --_---_-.---- 168,777| 25% Oct) 16% Aug | Schutter Johnson Candy units_g_--------- 875; 41 Jan| 39% Jan 
Federal Screw common. .-.-.......-.---.---- 323,790) 69% Dec] 26% Sept ge RE. «iy oS 1,317; 28% Oct} 23 Nov 
Federated Publications preferred_-_____ .__- 1,715) 28 Dec} 25% Dec ie: PE IR EE Wide Hh Se 800| 8% Oct 8 Mar 
Foote-Burt common. ....................-- 4,345) 4244 Dec} 40 Dec <a Cigar class A preference_-_-_------ 33,324! 36 Apr! 21 Jan 
Ford Motor of Canada Ltd___---__.-------- 10,168/700 May/510 0 ke RE a EE She ae 31,096; 2334 Dec| 934 Aug 
Frost Gear & Forge common -------------- 186,696; 29% Nov) 9% July PPA SS as Be pe re ee 13,881; 31 Jan) 26344 May 
lw he! eg AS ee 16,847| 4434 Sept) 32 Jan | Second National Investors units___-------- 1,870 101 Dec 100 Dec 
General Foundry & Machine units__._.__-- 29,310) 3544 Nov} 26 Nov | Silent Automatic preferred___.....-------- 192,120 Novi100 July 
General Motors common. ---._........-.---- 540/218% Novj150 June Square yg OR a A Ee aE 5,865, 5044 Nov; 493%, Nov 
General Necessities common. .--__.....-...-- 43,389, 4% Jan) 1% Apr cl 7 Grape 2 20 = SOO TREN hah et See e 12,385, 31% Nov| 25 Dec 
Graham-Paige Motors common-c---_-__-__-_-- 264,444) 60 Sept] 16% Feb “Bt nl ene See 7,864| 38 Nov! 33 Dec 
sis Gutta wae band setadccevacawass 6,747; 37% Apr] 24% Apr] Stinson Aircraft common________---------- 61,614) 26% Oct) 17 Nov 
Grand Rapids Metalcraft common---_-_-__..-- 326,945; 163% Oct) 7844 June | Sutherland Paper common__-_-___-_-------- 43,045| 2844 Dec! 20 Dec 
I ono hk os ordnscescanae 655,501) 263% Sept} 9 Jan | Szekely (O E) common_________------------ 4,796) 48 Oct) 37 Nov 
Bee see OE. 8 os 5 cos nec cneece 728,499) 6534 Oct} 21 May | Timken-Detroit Axle common--_-_---_-------- 356,484 29 Dec) 11% Feb 
gy 0 ee ee ene 6| 9% Sept; 9% Sept ne ccm | 889109 Nov104 Jan 
Hershey Corp “‘A’”’ conv preferred __-._.._-- 13,540} 82 Nov] 44% Oct | Truscon Steel common __________-_-------- | 25,825) 64 Oct! 34 Jan 
Es SE ee Se ee eens 12,178} 82 Nov) 41 Oct OSS See bi ot ie Sea 1,182 108% Jan104 Aug 
Hiram Walker-Gooderham & Worts com_.--- 75,805; 9034 Nov) 7044 Dec | Union Mortgage preferred__________-_----- 4,642} 1% Jan) %% Dec 
Hoover Steel Ball common. _---_--.....-_---- 32,905) 2334 Oct} 10 Feb | United Shirt Distributors__._______-_----- 27,820} 12% Nov) 8 Dee 
ee en nr eee 42,311) 50 Dec} 32 June | U S Radiator common________._..--------- 15,683) 47 Jan|' 37% Jan 
ec i secanpane dcoecue 35,312) 614% Nov| 44 Dec WE, SR ERIN 1,414! 107 Feb! 96 Nov 
EU Gs 6 cna + omthbewhdvilendsdcowesse 37,605) 6044 Nov) 4234 Dec } Universal Cooler “‘A’”_____...__..__-------- 17,172; 10 Nov| 5% Dec 
rene A” 5 ooo co ccacsacccuces 785| 27 ae on ge. Saya oS eal aa eel aa 210,462) 3 May! 1% Aug 
TTT TO TTT ETT 609) 5% Apr) 4 Feb | Universal Products common_-__-__----------| 219,432) 50% Oct) 21% July 
Iron Silver Mining common__--...__.-....--- 8,300| .80 June| .50 May | Wilcox Products “‘A”_i_..__........------- 44,552) 3644 Sept) 23 Jan 
Jackson Motor Shaft common. .---_-___.__-__- 273,298' 474% Nov 14% July OU i hs 171.576 44 Sept’ 18% Jan 
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INDUSTRIALS—(Coneluded) . No. Shares| High. Low. RIGHTS—(Concluded) . No. Shares| High. Low. 
Wilcox Rich Products “A” _j....----------- 39,795} 46 Oct) 33% Oct | Hayes Body common... ._...............--- 58,587} 4% Oct} 1% Nov 
O92 bOnscocavccasagsocegnnece 1,057; 42% Oct} 30 Dec Highland Park Pe Gis ceanececunsedetoces 21] 35 Mar| 33 Feb 
Winton Engine conv preferred__....- 100| 46% Sept) 4644 Sept | Jackson Motor Shaft common._.___.......-_- 6,657, 1 Oct] 1% Oct 
Wolverine Portiand Cement common. 5,486, 6% July) 5% Wilcox Products “‘B’”__..........-.--.----- 11,046] 2 Feb) 1% Feb 
Wolverine Tube common_.-_-.-_...-- 3,7 25% May| 19% July 
w "I Tag ee 220 eK — 3 ee OGRE NINDS 6 i didithancoshimbdeneccens 146,358 
orth Inc class A conv____-..----.- ° a ug a 
Young (L A) Spring & Wire common 199,938| 5734 Nov| 354 Mar| @ British American Brewing units changed to "A" and “B Feb. 18 1038. 
Si Mild indice aisdeaee etek oul 72,853| 52 Sept] 35% Mar b Detroit Forging ““A’”—50,000 shares new stock listed Oct. 24 1928. 
¢ — Fetes Motors Rowen e from Paige Detroh sry * a. 3 1928. 
TS GR. cncoacacssoancenesal q " akes ucts units changed to ‘‘A”’ — “B” Aug ‘ 
pam 30,191,146 * Run Motor ep te pag Sept. 1 1928. 9 19 a Oct. 1 
BANKS & TRUST COMPANIES. ch Products units changed to ‘“‘A’’ and ‘‘B’’ May 28 and on con- 
RIE, DOS DRE, cawccactccwassccscen 4,076|395 Jan'250 Feb | *olidated with Wilcox Products Corp. under the name of Wilcox-Rich Products. 
EE SS ee AEG 5,089'300 May!210 Feb g Schutter Johnson Candy units changed to ‘‘A” and “B” Feb. 2 1928. 
Detroit Savings Bank_......---------.---- 190/720 Sept675 Feb h Square D units changed to “A” and “B" Nov. 15 1928. 
Re GEES EME, . .ncccncconchsensdscum 123|725 Jan 675 Jan # Wilcox Products ‘A’ and ‘“‘B."" This company consolidated with Rich Products 
EE EE aaa 679575 Jan 530 Feb | Corp. Oct. 1 1928 under name of Wilcox-Rich Products Corp. 
Griswodl-First State Bank }.......---.---- 18,071'320 Jan\196 Aug wet oo. Products consolidation of Wilcox Products and Rich Products 
Highiand Park State Bank_.-......--.---- 556 502 Jani442 July | 0n Oc 
eeakenee Pasian BAG. caccncsccdsscces 216 350 senses July k Young Spring & Wire Co. convertible preferred stock was converted into 
National Bank of Commerce.m-_-_-.-------- 2,382\727 Jan\577 Jan | Common stock on Oct. 4 1928 
Peninsular State Bank.-_...---------.----- 968\450 Jan\398 Oct i Griswold-First State Bank removed from list Nov. 7 1928 upon consolidation 
I NE ARE Dn enmanencdencesent 41\875 Jan 800 ##Feb| With National Bank of Commerce and Union Trust Co. under name of Union 
Peoples Wayne County Bank--.-.--..------- 1,037'840 Feb\800 Feb | Commerce & Investment Co. 
Tene Dashes BAOR ..cwcctscdnccoceseve 230379 Novi325 Mar m National Bank of Commerce removed from list Sept. 29 upon consolidation 
Wayne County & Home Savings Bank-_o-.-- 3 875 Jan|875 Jan | With Griswold-First State Bank and Union Trust Co. under name of Union Com- 
pO | 0 as 222\150 Dec!118 Jan | merce & Investment Co. 
Bankers Trust Co of Detroit._.......------ 13\332 Sept|290 Oct n Peoples State Bank removed from list Feb. 16 upon consolidation with Wayne 
eee Oe rr 335,940 May|850 May | County & Home Savings Bank under name of Peoples Wayne County Bank. 
Detroit & Security Trust Co__.....--.----- 55\940 Septs50 Sept o Wayne County & Home Savings Bank removed from list Feb. 16 1928 upon 
ON TORR EOD. . co ntncads peda cnce® 801150 Sept145 June | consolidation with Peoples State Bank under name of Peoples Wayne County Bank. 
EE eo casnnbusnddnetsnasaeve 130 520 Jani495 Nov p Detroit Trust Co. removed from list on Aug. 8 upon consolidation with Security 
eee Oe ee eee 108 346 Jan\275 July | Trust Co. under name of Detroit & Security Trust Co. 
Fe BUOOE GD... . cccccnsccscccess 16 370 Feb|335 June @ Security Trust Co. removed from list Aug. 8 upon consolidation with Detroit 
po ey Lee eee eee rrr 45,900 May|900 May | Trust Co. under name of Detroit & Security Trust Co. 
Union Commerce & Investment Co---.-..--- 858/610 Oct| 565 Dec r Union Trust Co. removed from list Sept. 29 1928 upon consolidation with 
ee re rrr ere 393)\845 Jan|600 Sept | Griswold-First State Bank and Union Trust Co. and National Bank of Commerce 
pe under name of Union Commerce & Investment Co. 
Total Banks & Trust Companies_-_-.-... 35,875 
TOTAL SALES ON DETROIT STOCK ee” FOR THREE YEARS. 
RIGHTS. 192 1927. 1926. 
Belle Isle Creamery common.--.-......------ 3481 1% May] 134 May | Listed stocks............6.....20.........2.- 10, 191, 144 2,765,688 1 ,850, 162 
ONE OS eS eee ee 20.626; 3 Nov} 1% Nov | Listed banks and trust companies-.-.......-. 35,875 28,656 2,899 
Brown (John W) common..---_.-...-..------ 19,601] 634 Gent! 434 Gent | MISMte... .....cccccnccwcccccccescccccccccces 8 6 cccccs 40,058 8.245 
en, ne a Ri 7 Feb a = WRSTOMNUNS con sascdencttanawescsuonesiceccens «c0ege, ¢ weebel 10 
WeSrent BGIGOR. .nccccccccccasessnescccesce 162 20 Dec ov 
EESROne FOC A on cnccamoscannsonscesce 348 .50 Nov’ .40 Nov POOR DON. advdancteenns pn abibncann eens as 10,227,019 2,834,397 1,861,316 








HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1927. 









































































Jf Bohn Aluminum & Brass common, additional 14,321 shares listed Deo; 6 1927 
INDUSTRIALS. Par|No. Shares| High. Low. , braid aeons Deeeeee, Lak dened On be ta8r. ‘ 
Allison Drug Stores “A” comv.a_--.-..---- eo] 10,870 | 91% Dee] 20 Ocs| Peron Gain O.) teei'dene 2 108F ee” tea 
American Electrice "*A"’_b......------------ 185 13 Jan) 13 Jan j Consoliated Paper common, listed Dec 27 1927 
American Light & Traction com.c...------ 110 |260 June|220%4 Mar k Detroit Motorbus, common. listed May 5 1927. 
Arctic Dairy Products com_d_.........--- 10 15,311 | 35 June) 25 Aug 1 Evans Auto Loading, Inc., oan & “B,” listed Feb. 1 1927. 
ee ee enna MOF 137209 | 21% Sent 18. Jeb | _.™ Federal Motor Truck, 10% stock dividend paid quarterly Jan. § to stock of 
peed er eg rd oa com.f.--------- ‘6 oee | 8b. Dosl 14? Dee | Fecord Dec. 18 1926; 234%, April 5 of record May 19; 234% paid July 5 of record 
British-American Brewing Ltd unita.g....*| 49,969 | 34 Dec| 32. Dee | June 18. and 244% paid Oct. 6 of record Sept. 17 1027. | oa7 
Cacicenmanee io} 3.742| 9 Dec| 5% Oct , ' . 
Brown (John W) Mfg common_b *| 11'433 | 34% Sept| 28% Jul o General Motors, common—On and after Sept. 15 1927 common stock was 
ag mg Vales 6... 02-22 --- een -senne A 22 4 Sept 2134 Oc, | changed from no par to $25 par on basis o {two shares par value stock in exchange 
cG G Spring & Bumper Gomabom-..-...22.-.°] 121,835 | 1834 Nov| 6 Oct | * Sue Of Bo pas value oer 
Pref. 10 788 | 0% June| 8% Oct | 7 Marquette Ol, Lmted July yeas: 
Columbie 5 Sugar coamabe........-.-.--.-80) 1,150) 8 sen) 8 Mov) ¢ ioe eee SS changed from —_ iy iy — 
Consolidated Paper common-j_.---2-----10 is fan ce) Oe a Se ee ° 
Continental Motors common 53,815 | 13% Jan| 9 Nov 8s Paige-Detroit Motor—Additional 49,149 shares common listed July 29 1927 
Davega Inc common eens 85.569 | 5734 Sept| 21. Jan | 8nd $3,672,700 2d preferred voting trust certificates listed on same date. 
Detroit & Cleveland Navigation......... 10 17,795 | 15% April] 13 July t Parke, Davis—Old stock removed from board at close of business April 7 1927 
EEE 10} 35,466 | 53 Dec} 40% June | and new stock listed April 4 1927. 
— er ne a-n--------------- 100) = 13,895 sa | be 134 po u Schwarts Cigar—Old stock removed March 22 1927 and new stock listed 
Detroit Forging class A_...--..-----.----- game 
Detroit Motorbus common-k- ---.-------- 10; 51,076 | 10% Dec B. 30. o Schutter-Johnson Candy, units, listed Aug. 4 1927. 
~— oe ding Inc “A CONOR At a4 os a 28% Feb | _.& Truscon Steel, commom, 6% stock dividend paid Jan. 31 to stock of record 
Federal Motor Truck. ...................*| 80,211 | 30% Jan| 17 Dee | %* close of business Jan. 16 1927. 
Ferd Motor of Canada Ltd__._-.-.-.---- 100| 16,520 |730 Nov|395 Apr z Wilcox Products, ‘‘B’’ stock listed June 15 1927 in addition to units already 
Frischkorn Real Estate “B’’ common.n-_...* 3,8 3 June} 1 Aug “A” stock listed Sept. 6 1927 and trading in units discontinued on same date. 
Gemmer Manufacturing class A..--..-...-.- * 8,275 | 35% May! 2 Oct 
General Motors common (old stock) .0.-.-.--- 3,975 |\225% July|153% Jan BANKS. Par|No. Shares| Htgh. Low: 
cal 25| 10,100 |135 Dec\125% Oct 
General Necessities common----.-------- 10} 30.858 | 6% Jan) 14 Moy | American State Bank.-....-.....----.-- 100| 3,567 | 382 Dec | 213 Jan 
FE Be rene anne~nn ere nnonces 19] 143.003 | 1032 Marl 752 July | Bank of Detroit. -...-----------.------- 100] 5,041 | 277 Deo | 147 Jan 
Hoover Stect Ball..................-----40| 8,497 | 1235 Nov| 834 May | Detrost Sevings Rank pees ot | oe en fos ee 
Se eee Sent Bnnnnnonnnan-~o- s| Tass | 1156 sen] ask Ooo | Siawe National Bank. 100) 1,679 | 550 Deo | 375 Jan 
_ tet ET speed Sala alam Ree ' First State Bank.a_-.----- e 
Iron Silver Mining -----.----------------- s| 2 490 | 750 May! poe. hew | Griswold-First State Bank-d-----22-22-... 12,590 | 323 Dec | 245 Mar 
Kawneer common......----------------- 10 910 | Oe Saul ise’ Dee | Highland Park State Bank. -100| 1,864 | 506 Dec | 325 Jan 
Marquette Oil_p----.-------------------- 21855 | ot Atel goss Jan | Merchants National Bank. -- 722100 313 | 310 Dec | 275 Mar 
Mary Lee Candy units.¢.-.--------------- 3 oo ee Marl Gs Sept | National Bank of Commerce_c -22100 770 | 520 Dec | 422 Jan 
ig ee ee endanarownnnnenontes 2] 2.380 | “bss sel “735 Apr | Peninsular State Bank...__- --100] 1,122 | 450 Deo | 360 May 
Mathews industries Inc “A* common.7-.iel 7.439 | 23. Apr 20% Aug | Peoples Stace Bank. ~-----~------------ 408 7. | aes Onl ae me 
i noses enemas - ampeea erccecen- 4 nin 13% = is aus Wayne County & Home Savings Bank._100 438 | 950 Dec | 652 Jan 
a aitnenkewallll 475 6 Feb; 4 Dec ies Gene oe ee Ee 28,656 
Miles-Detroit Theatre_.......-...-------- * 529 | 22% May! 22 Bs SOLS TE oe 
Motor Wheel common..--.----...---------- *| 64,952 | 28 Aug) 20}4 Ban TRUST COMPANIES. 
Muller Bakeries ‘‘A’’ common-_--_-.--.-..-- 100} 24,002 | 37 May} 20% Jan | american Trust Co......-.------------- 100 664 | 120 Feb| 88 July 
fees Seeeed Geeeens--------—----- a 5 Ae ee OO Bankers Trust Co of Detroit-------.----..- 651 | 335 Feb | 285 Jan 
ationa = OR ~ « oon wecnnneoe Detroit Trust Co... .... .ccncccccscccncccns Deo Deo 
ee eee 100) id'i7d | 619 Dec| 84, Jan | Equitable Trust Co-d.-------...-..------- 10 | 131 June | 131 June 
Paige-Detroit Motor common _$_...-.-..----| 235,387 | 18} Dee ; 7% Mar Stes Woes reer -eneinrrnans 910 | 387 Feb | 310 ‘San 
oes eo | gests sae” ae Highland Park Trust Co.f...-..----------- 41 | 340 Deo | 220 Aug 
ew stOck) - ~~~ —.~-----<------ enn nnn ° PRE TEE CON os cncacdnckedonuccemocesnm 
Pasuer Rust Proof common--.-..-------- _ won | as yom et eee | Catan Tenet 00.4.--2-2c-- neon noeconece 100 100 | 782 May Apr 
OPreG . oo ewe ecccaceccceccecceccecece . 
shales Motor common... ........-.-.---- 50 5,250 32 Jan| 23% Aug Total trust companies..............-..-- 2,517 
[SOS Eee 10| 550,744 | 27 Oct) 19% Mar) vores banks......-c------c0ceecceceecee 28.656 
River Raisin Paper common...-_-.--.----- Chel 86 ae ee aes Os 
Schwartz Cigar class A (old stock) .u------- 104 Jan) 104 Jan| Total banks and trust companies......-- 31,173 
Class A (preference)........-...-------- * 6,593 | 25 Mar] 18% Aug 
Schutter-Johasoa | Candy units._...----- _ ° . ye ne & “ as a First State Bank, removed from list March 26 1927. 
Sites hecsamasss pootsesed-_---------0s] San [108 Gus) 8 Aor | 3 Getewnewun Otete Sank, Saed Mie 36 MF soem mew wah 
er Ae eneee...-.---—-- 510) 72-88 l1ba* eae! O5s¢ Mar | © National Bank of Commerce, additional 5,000 shares listed April 4 1927. 
Teer eg a common Orr 22272777"10| 50939 | 3446 Dec| 2345 Feb | 4 Equitable Trust Co., listed May 18 1927. 
nk Lk ahaa 100 1,957 {109 Dec) 99% Jan ¢ Fidelity Trust Co., additional 5,000 shares listed May 19 1927. 
Union Mortgage preferred _-_------------- 10) 3 om) | 4306 Seal 37, May | / Highland Park State Bank, listed July 6 1927. 
Se rane snns iso| -1'736 |105 Nov| 97 Jan | _ 9 Union Trust Co., 25% stock dividend paid Jan. 25 1927 to stock of record at 
Wilcox Products units_._-~._=2-~--=-- _ 45'622 | 3114 May| 25 Jan | Close Jan. 13 1925. On March 15 1927 additional 5,000 shares listed. 
ead * snes $5) Pea: aos = 
fd sete, aly iia eetsien RO es EERE * y Pp ug RIGHTS. |vo. shares| Hh. | 
Guilentos Nontand Guases......>.2-2-- io) 3.947 | 7% July| 536 Apr = a en Lome 
og ER RE i 
Total industrials, year 1927...----------- 2,765,683 Paige-Detroit Motor | | yy ov} la Nov 
a Allison Drug Stores “‘A’’ conv. Listed Oct. 14 1927. 1927. 1926. 1925: 
am boar Cn Se Le ee eae 2,765,683 1,850,162 3,059,224 
> American Electrice “A” and preferred ee cee phoma Be a Listed banks and trust companies.----------- 1,17 2899 ° 2°120 
¢ American Light & Traction common removed hear etneriegaraerediart 2-6 > nee denen 40.058 81245 33.021 
ad Arctic Dairy Products common, 25% stock dividend paid July 15 to stock- | Warrants. _..----..------------------------- ------ 10 20 
nolaer of record July 1 192 se once Unlisted stocks (discontinued Oct. 17 1925).. -....-. <--.-. 202,820 
Isle Cream 20% stock dividend paid Dec. 20 to stockholders 
etnies us cans af ry common. crt on Total sales......--.-.--------------------2,886,914 1,861,816 3,298,108 
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A@Edmunds & Jones, common and preferred both removed from list Oct. 16 
8926-—LISTED STOCKS. Se Low. | 1926. This company has merged with Hall Lamp Co. 
Amertean Riectsics A” 6........-----.-- 25 5,690 | 23 Oct! 20 Nov J Federal Motor Truck stock increased from 200,000 $10 par to 410,000 shares, 
‘famentene Lay ons & Traction, miei 7 = 241 5 How 207 Mag no par, on + ame Also 24% stock dividend paid Oct. 5 1926 to stock of 
Arctic Dairy Products, common.........-. ¢ an| 25 record Sept. ° 
Auburn Automobile, common_bd_.......-- 25 300 | 65% June) 55% June g General Motors stock dividend paid Sept. 11 to stock of record at elose of 
Auto Body, common. ¢..............-.--- 10 7 4% ~ 1% = business Aug. 21 1926, 50%. 
bab dabactoesatnomncosoncnscee Gen < comm stoc vidend paid Dec. 31 to stockholders 
Belle Isle C ~ common......... SAaS | 164 Genel 13 June | og ee erent teen Bie 
Bohn Aluminum & Brass, common. 48,801 | 18% Jan| 13 July 
Bower Roller Bearing........----.- 1 3% Novi 3% Nov 4 Globe Finance, listed Aug. 2 1926. 
C. G. Spring & Bumper, common 123,771 | 15% July| 8% Apr j Hall Lamp Co., 20% stock dividend paid Sept. to stockholders of record at 
POCRIOR, 69 opcccenesssscoosce 4,952 9% July| 8% Apr | close of business Sept. 29 1926. 
Coahuila Lead & Zinc, common. 1,150 | 6c Jan) 4c Feb k Houseman-Spitzley, common and preferred, old stock, stricken from list at 
Columbia Sugar, common... 7,195 5 Jan} 3% June | close of business Feb. 23 1926. New A and B stock listed Feb. 24 1926. 
ee een ae ‘isis on 20% May | j Kawneer Co., common, listed Jan. 27 1926 
vega, nc., common .@........ ’ ° F % 
Detroit Brass & Malleable Works 40| 95 Aug) 93 Sept| ™ Mary Lee, A and B, listed Sept. 27 1926. 
coe it 3 Cleveland Navigation. By rrts oo s i a nm National Baking, preferred, listed Feb. 24 1926. 
roit Creamery, common.......- , an ay d q a r e stock, listed Sept. 15 
I MEE tcnreocenness-sss 12:299 |141 Feb|123%5 Mar | 1994 Also 15% stock dividend paid Aug iat of record Aug. 14 1926. 
Detroit Forging, Class A” common. 406 | 20 Jan} 19 Apr 
Edmunds & Jones, common_¢______...._-- *| 36,452 | 41 July} 27% Apr p Peerless Motor, common, listed July 6 1926. 
Sa aaa eae 683 |119 July Jan @ Schwartz Cigar, class A, & B, additional 6,400 shares listed April 1 1926. 
Federal Motor Truck, com., old (from r Truscon Steel, common, stock dividend, 6%, paid Feb. 15 of record Jan. 30 1926 
aa. ito ane. 5)-f----------------------- # U.S. Radiator, common, new no par common, issued Jan. 25 1926. 
al Wilcox oe, oS 3, B, listed Dec. 20 1926. 
ent Automatic, ov. 5 1926. 
General Motors, common.g-.-_-_-_-. 
Gomera’ Meesstees, esaumon.B... 1926—LISTED BANKS & TRUST COS. Par.|No.Shares.| High Low 
Glebe Finance Corp.t_......-- 7 etre " i i 
ag pgm common - - PO EE TS: 100 338 | 211 Nov | 199 Jan 
Hall (C. M.) Lamp_j........ EE 0 NE Dinnntccncncsadeianbosan 100 600 | 180 Jan | 147 Oct 
Soneur dases Beh. coon io BE PMLA ils buesdcceadncasenaee 100 298 | 345 Feb | 325 May 
Houseman-Spitzley, common, old_k_....- 10 7,675 | 55% Feb Jan te Pte ae a ee as Raper aoe 4 Ho oo - phd 
a  ocmddmebe *| 6,335 | 38 Feb| 324 Aug ee 2 Senet socacncesccosesss 7 
Giese 4." sow pa 3605 | 20 Feb! 13 Aug ee SS aaa 100 141 | 240 Aug | 225 Feb 
Sawnees, o ROR ee NRRIRRRS *| 13'609| 33 Febl 29 Mar | National Bank of Commerce--_-..-..... 100 179 | 500 Dec | 402 Apr 
Steer Les } mow wd 1.497 | 5334 Sept] 5214 Oct en En 100 28 | 300 Nov | 274 Feb 
an Seo." ------"-""=* id “1a Jaa Seay | CRG DUES, cnenpsnreccccossccacscn 100 66 | 632 Sept | 627 Nov 
Michigan Sugar, common___._-----------10 60,821 4% Jan| 2% Nov Wapne coo ik Uses bslnas. aoe = rr ta ey = 
te dates awnedane 10 1,45. 6% Dec) 5 Nov yee mekes 
Miles-Detroit Theatre, common. _.......- 10 579 | 22% Nov) 21 Mar American Trust---~...-~--.---.-------- 100 10 90 Nov 90 Nov 
Motor Wheel Corp., common________-____- * 34,492 | 3344 Feb] 19 Nov Bankers Trust of Detroit_f_...--...-.--- 100 254 | 300 Dec | 214 Sept 
Muller Bakeries, Inc., common____..._..-- * 3,730 | 3244 July| 27. Feb a Trust. ...--.---------------- soe cat poy dene rea i 
wereterred (with warrants) Sciiinndininiee 100 i“ 105 May 100 Feb DIOR FUSE. .-.-2--nenenenoeeee-eorenn D wai 
ational Baking, preferred_n___...-.--- 1 5 ov| 75 uly | 
National Grocer, common.............. ;10 3,989 oo Jan| 4 Oct Total listed banks and trust companies__ 2,899 
SS eee 14% May| 91% May Ameri State, $500,000 additional listed March 192é. 
Noble (Chas. F.) Oil & Gas, preferred_..._- 1 20,450 30¢ Jan 9c Dec meal os tee a 338,940 per eesct listed to = pon 
Northern Company, common........__- 100 10 {102 Octi102 Oct . ree y , 
Packard Motor, common.o..........-.-.- 10 415,024 45 July 31% Mar e First National, $2,500,000 additional listed June 18 1926. 
Paige-Detroit Motor Car, common. ---_-.--- * 99,882 | 28% J 9 Nov ad Peoples State, $1,000,000 additional listed July 23 1926. 
Parke, Davis & Company-__._._.___------ 25| 14,184 |145 Dec|102% Apr e Wayne County & Home Savings, $1,000,000 additional listed July 23 1926. 
Parker Rust Proof, common______...___-- * 044117 Decl 6% Jan ode roy ed bey Detroit, listed $500,000 June 30 1926 and increased to $1,- 
. ae eae 10 1,041 | 10% Dec| 8% May : . . 
Peerless Motor Car, common.p___.....--- 50| 25,653 | 33% July| 24 Nov Fidelity Trust listed Feb. 2 1926. 
— my eg ee 4 atate —s Jan} 19 Oct 
ver Raisin Paper, common..-.........-.- 41 Jan| 6 Aug 
Schwartz (Bernard) Cigar, clase A. ------ q* 23,004 14 Jan| 9% Oe 1926—RIGHTS— Number. | Hh. Low. 
ass B common............-.---------- s 1,785 | 13 Jan} 10 pt 
Scotten Dillon Co....-.----------------- 10} 12,891 | 34% Feb| 30 July | Detroit Edison_--.-........-...----------- 8,046 | 3% Dee) 3% Dec 
Timken-Detroit Axle, common.______-__- 10} 142, 13% Nov) 8% June | First National Bank--.-~-..-.------------- 62 | 72 Jan) 66 Mar 
— aT 100 1, 100 Nov| 93% June | Mexican Crude Rubber---_-_-_.....--.------ 135 ec Dec 
Truscon Steel, common_r__..._..-.----- 518 29.157 30 Jan| 21% Apr | Wayne County & Home Savings Bank. ---- 75 May| 75 May 
EL ptt ccntdtenenesnenese conde 7 103% Aug!) 99% Dec 
Union Mortgage, preferred_______..-_-- 10} 9,135 | 3 Feb| 1% Sept Total Rights_-.....---------------------- 8,245 
U. S. Radiator, common.-s (old) _......-.- 100 495 |220 Jan|210 Jan 
en on emamneeeinain *| 25,526 | 44 Dec| 37. Mar WARRANTS— 
i SS aa aR 100 867 |102 Feb| 97 Tee | GIGROR BRIN, cacecisccscssnctccecscecs 10 | 60 June; 60 June 
Willcox Products units_t._............-.---. 1,325 | 26 Dec| 25 Dec 
Wolverine Portland Cement--.-__........- 10 1,395 7% Oct] 5% Dec 1926 1925. 1 . 
Total listed stocks..........-.-.-------- 1,850,162 Hy nie se estan a gpteneenenen —ata = “a “ae 
@ American Electrice A and preferred listed Oct. 1 1926. aa oo nn nnn - = 2-2-2 ------------ a — o----- 
®» Auburn Auto, common listed June 24 1926 and removed Oct. 281926. | py gg TORY 0UC“‘(i‘“‘C‘‘#(‘O((N(SC(COCOCO#COQO RON UOSEA ORD 
. ed d , . 2 s i 
e Aate Bole, whe ; oted teem fen Des, 00 1488. Unlisted stocks (discontinued Oct. 17 ’25) 262,820 356,952 
4 Davega, Inc., common listed Nov. 16 1926. BOCES MBs nce nttansscnascctditinaene 1,861,316 3,298,105 2,485,894% 
* iJ 
Analytical Comparison Detroit Banks and Trust Companies—December 31 1928 
Prepared by Keane, Higbie & Co., Inc., Detroit. 
Ratto of Ap- | Ratto Aver- | Aver- 
Depostts prozt- of Indtcated Earn's age age 
Surplus Depostis. (Dec. 31 mate | Mar- per Share Earn- | Earn- 
and 1928) to Mar- ket on Present ings ings 
Undtrtde8| Dec. 31 Dec. 31 Capual, ket Price Capttalization. on on Divt- 
Captial. Profits. 1927. 1928. Surplus&| Book | Price to Book | Market; dend 
i oy Value. a Fn — ae a “ - Year| Value.| Price. | Rate. | Yteld. 
rofits. ; ue. q § . | Average 
$ $ $ $ & $ % 3 $ g z % % % % 
2,000,000 964,787| 32,570,958) 38,211,626|/12.9 to 1} 148 310 209 | 13.30 | 12.28 | 11.42 | 12.33 8.3 4.0 10 3.2 
4,000,000| 1,648,407| 44,127,238) 47,544,006) 8.4 to 1} 141 235 167 7.22 8.31 8.60 8.04 5.7 3.4 6 2.5 
1,000,000; 1,135,707) 20,025,747) 20,923,974) 9.8 to 1} 213 285 134 a a 20.98 ipnin es ras 9g 3.1 
1,500,000} 3,025,252) 40,660,239) 44,949,099) 9.9 to 1} 302 705 233 | 21.91 | 25.22 | 28.37 | 25.16 8.3 3.6 17 2.4 
1,500,000; 4,049,590) 60,641,133) 62,941,817/11.3 to 1} 370 710 192 | 32.21 | 31.77 | 34.94 | 32.97 8.9 4.6 18 2.5 
7,500 ,000/12,321,310/144,598,022/150,994,815| 7.6 to 1| 5264 535 203 | 18.76 | 21.53 | 19.13 | 19.80 7.6 3.7 14 2.6 
2,000,000; 1,047,778) 1,285,583) 2,304,629) 0.8to1| 152 130 86 c c 1.76 omng —, ‘git aan haba 
1,000,000} 2,092,970) 25,852,268) 26,560,656) 8.6 to 1} 309 445 144 | 35.68 | 30.51 | 30.21 | 32.13 10.4 7.2 16 3.6 
Industrial Morris Plan- 500,000; 1,071,527 3 582) 11,709,175) 7.5to 1] 314 375 119 | 52.49 | 55.76 | 55.74 | 54.66 17.4 14.5 16 4.2 
Merchants National..-.| 2,000,000) 2,055,465) 21,379,962) 22,015,643) 5.4 to 1} 203 350 172 | 16.86 | 13.26 | 15.87 | 15.33 7.6 4.4 li 3.1 
Peninsular State... --.- 2,500,000} 2,332,328) 46,066,755) 49,572,197|10.3 to 1} 193 400 207 | 16.71 | 18.00 | 19.10 | 17.93 9.3 4.5 13 3.2 
Peoples Wayne County /11,000,000/27,131,901/246,930,731|274,204,964| 7.2 to 1} 346 845 244 |d29.67 |d31.00 |d31.35 | 30.67 8.9 3.6 20 2.3 
a a 1,000,000 794,935) 15,562,355) 17,150,590) 9.5 to 1} 179 350 196 | 29.39 | 28.38 | 28.93 | 28.90 16.1 8.3 12 3.4 
ust Compan 
B a 184 300 163 | 27. 19.45 | 10.97 | 19.27 10.5 6.4 a 3.0 
10,689,022) 41,787,560) 41,424,808) 3.0 to 1} 456 890 195 |e52.73 |€47.31 |¢e43.05 | 47.69 10.5 5.4 16 1.8 
Re! ne, eres 137 150 109 tf It 4.67 nia a cities A ima 
1,301,313] 11,738,134) 8,373,395) 3.6 to 1} 230 500 217 | 25.45 | 30.31 | 34.79 | 30.18 13.1 6.0 13 2.6 
760, ,631,944) 2,039,927) 1.3 to 1} 201 280 139 | 21.89 | 15.35 | 19.28 | 18.84 9.4 6.7 15 5.3 
306,534| 1,272,053 6 1.2tol; 161 335 208 6.03 | 10.50 | 12.43 9.65 6.0 2.9 6 1.8 
a 46,653,139) 58,543,295) -....- 4255 555 218 ae ee isteie [Seen — shee ate inieamiel ere 
Guardian Detroit BEK.| 5, 4 3,426,380| 30,383,623) 40,648,978] 4.8 to 1} 168 wie eee 7.46 ates niente andes aims ais 
Cees Ereeeees C0.101 FO.0Re) Biccaakal ‘keddaaeul céauacecl ceoose h eae ea h h h mails aaah ita tie iocees seine 
Guardian Trust Co..| 1,000,000} 1,567,220) 16,269,516] 17,894,317| 7.0 to 1} 257 amie --- | 12.48 | 12.75 | 31.48 | 18.90 7.4 onme aa anon 
Union Comm. Inv. Co-.|m7083,300} _...--- 122,262,808/133,385,161| ..---- n283 108 Poe Sag” &: go ae eS eee 16 8 
Grisw'dFirstStateBk.| 5,000,000) 2,668,753) 39,179,313) 40,612,543) 5.3 to 1] 153 ge otitis Dp Pp 6.33 a snipe cei ied gamed 
Nat. Bank of Comm-| 2,500,000} 3,902,251] 43,961,265) 50,244,103] 7.8 to1| 256 ‘ie --- | 19.72 | 19.33 | 20.65 | 19.90 8 penene ancl enti 
Gee Se, GU ONO! GEOG Biscccccl ciddueacnnl | cceutioudce! ocsuec h aan Pees h h seman inebiads elthisie se aki 
Union Trust Co...-- 2,500,000! 3,256,911! 39,122,230 42,528,515! 7.4to1! 230 ott --- | 34.36 |! 38.61 ' 26.67 | 33.21 14.4 abies es nai 














a Commonwealth-Federal Savings Bank and Commercial State Savings Bank merged on June 27 1927. »b Does not include First National Co. c Operations began 
July 6 1927, d Computed by combining the figures for Peoples State Bank and Wayne County & Home Savings Bank for periods prior to the consolidation effeeted 
Feb. 15 1928. e Computed by combining the figures for Detroit Trust Co. and Security Trust Co. for periods prior to the consolidation effected July 11 1928. f Oper- 
ations began Jan. 7 1927. g Represented by 50,000 shares of unified ownership. Each “unit’’ consists of 1 share Guardian Detroit Bank stock, 1 share Guardian De- 
troit Co. stock and 1-5 share Guardian Trust Co. stock. A Not available. 4 Does not include surplus and undivided profits of Guardian Detroit Co. # Consolidated 
earnings of Guardian Detroit Bank and Guardian Trust Co.; does not include earnings of Guardian Detroit Co. (See g.) k Operations began June 15 1927. 3 Repre- 
sented by 50,000 shares without par value. m Represented by 70,833 shares of $100 par value issued or issuable in exchange for the shares of National Bank of Com- 
merce and Union Trust Co. on a share for share basis, and for the shares of Griswold First State Bank at the rate of 5 for 12. Represents consolidation of capital, sur- 
Dlus and undivided profits of above subsidiaries, but does not inelude surplus and undivided profits of Union Co. of Detroit. o Consolidated earnings of Griswold First 


State Bank, National Bank of Commerce and Union Trust Co.; does not include earnings of Union Trust Co. subsidiaries. p Griswold National Bank and FirstjState 
lidated @25,000 shares of $10 par value. ™ 


Bark conso March 19 1927. 
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The Bright Outlook for 1929. 

By Frank W. Blair, President, Union Trust Oo., Detroit, Michigan. 

With an engineer guiding the affairs of the United 
States for the next four years, American business 
is assured of one of the most prosperous periods that 
it has undergone for some time. The indications of 
confidence in Hoover manifested by every type of 
business in the recent prosperity in spite of a presi- 
dential election year is a conclusive indication of 
the fact that business men throughout the entire 
country place great faith in our future executive. 

All signs point to a 1929 far above any recent year 
in commercial activity and in general economic 
soundness. Beginning in the early fall of 1928, busi- 
ness developed increased momentum which carried 
it through an unusually busy and profitable Christ- 
mas trade period. Even the seasonal declines of 
January were slighter this year than usual. The 
automotive industry in particular announced in- 
creases in employment and an earlier renewal of ac- 
tivity than is usual at this time. 

The prosperity that has been constantly increas- 
ing during the past six months will find reflection 
in increased buying during the coming year with con- 
sequent increases in employment and production. It 
will be a prosperity founded upon the soundest basis, 
wide-spread distribution of wages, and of profits 
to the multitude of stockholders in large manufac- 
turing industries. 

The year 1929 will put to the test the tremendous 
banking combinations, the creation of which was a 
feature of 1928. The whole country has been af- 
fected by this tendency toward the combination of 
old-established and respected banking institutions 
into great organizations even better fitted to serve 
the individual and the business man. This same ten- 
dency has characterized manufacturing businesses 
for the past several years. Mergers of manufactur- 
ing industries have proved themselves to be a power 
for good. 

The coming year in the opinion of those who have 
in their hands the responsibility for administration 
of these great banking institutions will prove the 
great banking houses fitted for even better serviee 
to the business man or the individual who calls upon 
them. 








Dealings on Detroit Stock Exchange for 
Four Years. 
VOLUME OF LISTED SHARES TRADED BY MONTHS. 





1928. 1927. 1926. 1925. 

pa 397 ,597 148,155 193,515 219,568 
PS ee ees 342,673 135 ,066 157 ,654 123,317 
pS UE Sa ee ae er 655 486 202,851 210,494 175,070 
0 EE ee ee ae 1,020,781 199,604 135 ,498 200 ,942 
an ae cari lin toes a 873 431 258,414 99,104 325,181 
GEES bec oeddncticussaiodns 761,951 208 ,942 187 ,961 292,598 
pS ee 287 459 112,300 199,368 298 ,958 
EE tee 671,803 235,790 119,548 202 334 
i. . coneheonamon 1,451,161 161,344 126,570 264 497 
Ge a weowetan 1,582,357 377.774 119,834 476,145 
er ee 1,339,173 364,575 106 ,524 284 384 
St fs saranda ceca 821,301 316,133 118,210 190,792 

ee re 10,227,019 2,796,856 1,853,061 3,061,344 


Translating those figures into dollars, it is found 
that, during the twelve months of the year, securities 
cleared through the Stock Exchange Clearing House 
had an aggregate value of $548,549,486. The total 
for 1928 will be well in excess of a half billion dol- 
lars. This is more than three times the clearings of 
any previous year. 

Compare this with a total of $151,760,463, in 1927; 
$80,247,728, in 1926; and $147,650,144, in 1925. In 
fact, the clearings for the month of October 1928 





were greater than for the entire year, 1926. Here 
are the figures: 


STOCK EXOHANGE CLEARINGS FROM 1925 TO 1928 INCLUSIVE. 





January $24 rin 385 $6 40.914 $7 ar 107 $6 Pr 196 
February ......... 8,366 382 6,354,016 6,713 ,654 reitieti 
Bicétdiencoiss 32,134,422 9,044,120 9,972,643 5,537 ,023 
April edudntemadice 49,653,440 7,741,904 7,123,476 5,986,250 
inéebdadnshouda 5,684,952 14,782,992 3,790,767 9,909,817 
Mb bébctbutccts 7,097,871 11,051,109 9,145,626 9,012,362 
pO SRE 18,092,075 7,774,338 8,476,061 21,368,020 
, epee 36,486,942 11,874,881 9,635,622 17,182,334 
September_.._____ 70,659,339 19,953,376 4,559,066 17,252,787 
Tititannacens 602,125 19,978,511 4,370,538 24 339,063 
November_._____- 71,378,770 15,059,831 3,903,268 19,171,774 
ae cectabaite 52,889,778 22,104,466 4,665,806 7,239,316 

, 0 $548 549,486 $151,760,463 $80,247,728 $147 ,650,144 








The Activities of the Detroit Stock Exchange 
—Rapid Growth in 1928. 
By Lewis 8. Castle, Secretary Detroit Stock Exchange. 

Nineteen hundred and twenty-eight saw every pre- 
vious record broken on the Detroit Stock Exchange. 
Locally as well as in other cities, the interest was 
not confined to a few traders and speculators, but 
to the general public, consisting of people in all 
walks of life. Their trading in local securities 
swelled the volume of transactions on the local ex- 
change to over 10,000,000 shares of stock for the 
year against 3,000,000 in 1927. 

A pronounced increase in new listings began late 
in 1927. During that year the shares of 16 com- 
panies were added to the list. These, together with 
30,000 additional shares of companies already listed, 
increased the total of shares listed by 3,248,611, with 
an aggregate value, when listed, of $77,553,904. 

That rapid rate of increase in listings has con- 
tinued throughout 1928. During 1928 90 applica- 
tions for listing were approved, consisting of 68 
new companies or a total of 8,917,259 new shares. 

In keeping with that constant growth, there has 
also been a consistent increase in membership. 
Starting with a group of seven members, in 1907, 
the membership limit has now reached 40. 

Memberships $60,200. 

Naturally, too, in view of the greatly increased 
trading activity, there has been an impressive ap- 
preciation in the value of memberships. In 1925, 
for example, a seat on the Detroit Stock Exchange 
sold as low as $700. Later that year five new mem- 
bers were admitted at a new high price of $3,000 
eaeh. Then there was a gradual growth in value 
until, early in 1928, a membership was sold at $7,- 
500. This was followed by three sales of $15,000 
each. Early in the fall of 1928 it seemed that the 
high record for the year had been reached, when a 
membership on the Detroit Stock Exchange brought 
a price of $26,500. 

However, all previous records were eclipsed in 
the last week of November, when a seat on the Ex- 
change was sold for $60,200. The tremendous rate 
of appreciation from $700 to $60,200 took place in 
less than four years. It is indicative of the corre- 
sponding rapid growth of the activities of the Ex- 
change. 

Trading Increases. 

Turning our attention, now, to the business of the 
Detroit Stock Exchange, we find further remark- 
able and interesting developments. Records show 


that, from 1922 to 1928, inclusive, the volume of 
trading on the Exchange did not fluctuate a great 
deal. 

The year 1926, for example, was the smallest of 
that group, with less than 2,000,000 shares chang- 
ing hands; and 1925 had the largest volume, of 
3,061,344. 
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Scarcely was 1928 under way, however, before it 
became apparent that the Exchange was entering a 
period of activity which would far overshadow any- 
thing in its history. March set a new high monthly 
record of 655,486 shares. April passed the million 
share mark with an aggregate of 1,021,781. And in 
September a new record was set, with 1,451,161 
shares; only to be eclipsed by the October, 1928, to- 
tal of 1,582,357 shares. 

A Record Year. 

The records for 1928 show a total volume of 10,- 
227,019 shares as compared with 2,794,339 shares 
in 1927 or an increase of 7,432,680. 

Translating those figures into dollars, it is found 
that during 1928 securities cleared through the 
Stock Exchange Clearing House had an aggregate 
value of $548,549,486. This is more than three times 
the clearings of any previous year and compares 
with $151,760,463 in 1927; $80,247,729 in 1926, and 
$147,650,144 in 1925. In fact, the clearings for the | 
month of October 1928 were greater than for the 
entire year 1926. 

The Detroit Stock Exchange was founded in July 
1907 by seven brokers and in its early days held forth 





in a small room in the Moffet Building. 


. 


At that time the space was ample, for the list of 
securities traded in was small, and operations were 
rather limited. A short session was held once 
each day, when the various listed securities were 
called. 

Early Expansion. 

Gradually the business of the Exchange expanded, 
and after several years it was moved to larger quar- 
ters in the Dime Bank Building. One-hour sessions 
were held twice each day for the purpose of calling 
listed securities and recording transactions. 

As time went on it was found that additional 
equipment and facilities were required to accommo- 
date the increased membership and the constantly 
growing volume of business. Finally the call sys- 
tem became inadequate, and the open system of trad- 
ing was adopted. Continuous sessions of operation 
were also inaugurated. 

In the meantime there also has been constant and 
consistent growth in the number of listed securities, 
as well as in the general brokerage service rendered. 
Numerous Michigan corporations have been financed 
through members of the Exchange, and thus capital 
has been provided for local industrial enterprise and 
expansion. 
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| Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Feb. 8 1929. 


Trade has been hampered more or less by bad roads in the 
central and northwestern parts of the country, with rain 
and snows in various sections. But on the whole the condi- 
tion of business in this country is considered fair to good. 
In other words it is nothing remarkable But there is a 
certain amount of activity in the silk, shoe, implement, 
machine tools, copper, iron and steel industries, so that the 
exhibit is better than that of a year ago. That much 
at least can be said. The weather has not been so severe. 
Trade has been promoted to some extent by auto and style 
exhibitions and ‘‘Market Weeks.”” January mail order and 
chain store trade was active. But of course the great event 
of the week was the break in the stock market coincident 
with a warning from the Federal Reserve Board at Washing- 
ton that excesses of stock speculation would call for action 
looking to the restriction of credits. Another sign of the times 
was the sudden advance of 1% in the Bank of England rate 
of discount to 544%. These things have attracted universal 
attention in this country and abroad. What the outcome is 
to be remains to be seen. There is very little speculation 
going on in the United States except in stocks. There are 
certainly no speculation extravagances in commodity markets 
not even in grain. 

Meanwhile the cold weather recently has helped the coal 
trade and caused some reduction in stocks. The output 
of bituminous in January was the largest since early in 1927, 
but prices for all that have been on a higher level than in 
recent years. The leather business of New England is 
more or less unsettled by lower prices for hides. The pro- 
duction of petroleum in 1928 turns out to have been a little 
smaller than the high record of 1927, while consumption 
was about 11% larger. Manufacturers of men’s clothing 
for the spring trade report that operations are active and 
the outlook fair. Wheat has declined as the export demand 
for the American grain has been small at the existing pre- 
miums and also because of the break in the stock market 
and the rise in the Bank of England’s rate of discount not 
to mention the effect of some decline in corn. There are 
potential bullish factors in wheat such for instance as the 
large exports to non-European countries, indicating an un- 
suspected scarcity there, and the uncertain outlook in our 
winter wheat belt, but they have no effect at this time. 
Corn has declined in spite of small country offerings, for 
this grain has not escaped the depressing effect of the break 





in stocks and though at one time there were reports of better 


export demand there has been little foreign buyingof flat 
and the shipping demand has also been small. Other grain 
has declined. Provisions have advanced with prices for 
hogs rising. 'The receipts being much smaller than those of a 
year ago. The East has been buying lard of late and packers 
have been selling less freely 

Rubber has declined 4% to 34e with less demand and a 
fear that the statistics of the Rubber Association which will 
appear next week will be bearish. Foreign rubber markets 
have also declined. Sugar has dropped to 1 31-32c¢ for 
prompt Cuba and futures have also declined. In other 
words dullness and depression still attend the sugar market, 
and its is not easy to see when the long lane will come to a 
turning. Coffee on the other hand has advanced, partly 
it seems under the influence of Brazilian buying, although 
receipts are to be increased. Cotton after being depressed 
for a moment by the decline in stocks, the rise in the English 
bank rate and further liquidation of March contracts has 
latterly rallied on a persistent trade demand. Moreover 
the technical position is better after recent drastic liquida- 
tion. Spot markets are stronger especially as regards the 
more desirable grades and there are intimations that some 
houses in the Worth Street district have been doing an 
excellent business in various goods this week. Interest 
now centers largely on the reports to be issued next week 
by the Association of Textile Merchants as to the proportion 
of sales of standard cloths to production in January and on 
the report of the domestic consumption by the Census 
Bureau. There is a disposition to believe that these reports, 
however, will not be so unfavorable as was at one time 
expected. Under the circumstances most months end at a 
moderate advance for the week. Copper has advanced to 
18 and to 1814c the latter for export. Steel prices have been 
in the main steady. The output of steel keeps up well and 
in some directions the sales have been satisfactory. Steel 
output in January made a high record for the month. The 
railroads, it is said have been buying cars on a larger scale 
and the automobile trade has bought a good many sheets 
and bars. The demand from implement and machine tool 
industries and by fabricators of structural material made up 
a notable volume of business in January and there is some 
continuation of this demand in the present month. Iron 


has been in moderate demand where it has not been quiet. 

Car loadings are larger than those of a year ago but smaller 
thanin 1927. Detroit employment shows a further gain of 
about 2,600, making the total 292,228 against 289,611 last week 
225,292 last year, 219,575 in 1927 and 266,106 in 1926. Wool 
has been quiet and none too steady with foreign markets weak- 
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er. Not all of the reports from the furniture factories are fav- 
orable; they are irregular. Silk fabrics, expecially printed lines 
have been in pretty good demand. Stocks on the 7th inst. 
broke2 to 35pointson heavy selling owingto the advancein the 
Bank of England rate to 544% and admonitory action of the 
Federal Reserve Board at Washington, regarding excesses 
in stock speculation with an intimation, as it was understood, 
that unless the warning is heeded the granting of loans will 
be subjected to a rigorous supervision with the view of elimi- 
nating such as seem promotive merely of trading extrava- 
gances rather than of the legitimate needs of Wall Street. 
The stocks that suffered the most included Steel, General 
Electric, Radio, Warner, Mack Truck, Chrysler, Gold Dust, 
Allied Chemical, Johns-Manville, American Smelting, Curtis 
Aeroplane, General Electric and sundry other stocks. Sec- 
retary of the Treasury, Mellon expressed the opinion that 
there will be a gradual return to normal conditions and that 
there is no danger of a crash in industry. This was regarded 
as taking something of the edge off the announcement that 
the Federal Reserve Board intended to restrict the use of 
reserve funds in the speculative stock market. At a meeting 
after the close on the 7th the New York Federal Reserve 
Bank did not change the rediscount rate of 5%. Loans to 
brokers and dealers for the week ending Feb. 6 were announced 
by the Federal Reserve’ Board as $5,669,000,000, represent- 
ing an increase of $110,000,000 as compared with the preced- 
ing week and reached another new high record. To-day stocks 
were again lower with the call money rate up to 9%. The 
New York Stock Exchange will be closed to-morrow, owing, 
it is said, to the wide prevalence of illness among members 
of the board and their staffs. The New York Curb and the 
Produce Exchange Securities Market will also be closed. 

At Fall River, Mass. production is said to have been 
materially increased as additional looms were started by 
several of the mills, while others increased their overtime 
operations. Charlotte, N. C. advices said that cotton 
manufacturers are again indulging in considerable curtail- 
ment talk, but in the meantime very few mills have adopted 
short time. There will be a meeting of the Cotton Textile 
Institute very shortly for the purpose of stopping night 
work and the action seems to meet the approval of most mill 
men. At Acworth, Ga. The Elizabeth Bartlett Mills 
are now operating at full capacity in all departments. These 
mills manufacture high grade silk and silk and cotton tapes- 
try materials. At Forsyth, Ga., the persons Hosiery Mill 
will soon begin day and night shift schedules. This plant is 
operating at full capacity now. At Spartanburg, S. C., 
cotton goods have been so dull that stocks are piling up and 
should such conditions continue, curtailment will again be 
resorted to, it is believed, perhaps as early as April. The 
ineffective week-end curtailment of early last summer will 
hardly be tried, but rather the more successful closing of a 
full week practiced later in the season, according to mill 
officials. 

Leading tire manufacturers are reported to have reduced 
prices on sales to dealers from 214 to 10% making the second 
cut since October. This was said to have been expected 
owing to the action of some of the leading mail order houses 
in December although dealers were not inclined to confirm 
this idea. 

F. W. Woolworth Co’s. sales during January were $17,- 
658,408 an increase over January, 1928 of 3.22%. In 
January building it is said fell off 26%. The total volume 
of construction started in the metropolitan district of New 
York during the month of January amounted to $90,421,700 
according to F. W. Dodge Corporation. The above figure 
was 25% less than the total for the corresponding month of 
1928 and there was a drop of 26% from the total for Dec. 
1928. Wages of copper mine workers and smelter employes 
in the West were advanced about 5% on the 5th inst. by 
the larger producers and at the same time the price of 
refined copper was advanced 4c. 

On the Ist inst. the temperatures here were 21 to 34 de- 
grees; in Boston, 28 to 36; Chicago, 6 to 24; Cincinnati, 
8 to 22, Cleveland, 18 to 20, Detroit, 18 to 20; Kansas City, 
22 to 28; Milwaukee, 6 to 22; Minneapolis, 2 to 18; Montreal, 
8 to 20; Seattle, 30 to 34 and St. Louis, 16 to 28. On the 
4th inst. the temperatures here were 20 to 30 degrees; over 
Sunday in Boston they were 16 to 36 degrees; in Chicago, 
14 to 24; Cincinnati, 12 to 24; Cleveland, 16 to 20; Detroit, 
14 to 22; Kansas City, 24 to 26; Milwaukee, 22 to 24; Phila- 
delphia, 20 to 36; Portland, Me., 12 to 34; San Francisco, 


50 to 58; Seattle, 28 to 34; St. Louis, 26 to 30 and St. Paul, 
16 to 22. It was very cold in Europe; that is 4 degrees below 


zero in Berlin, 26 below in Vienna the lowest in five years, 


and 4 to 5 below in some other parts of Europe. On the 
6th inst. came rain here amounting to nearly two inches with 


temperatures 36 to 48 degrees. Flooded streams close to 
the city did much damage. The rain caused subway delays, 
washed out tracks, caused motor car accidents and flooded 
cellars. It was colder with snow in the Western States and 
also colder in the American and Canadian Northwest where 
the temperatures ranged from 30 degrees below to 14 de- 
grees above zero. At Chicago it was 26 above with light 
snow. Here the temperatures to-day were 35 to 40 de- 
grees with rain forecast for to-night and to-morrow. Chicago 
within 24 hours had 26 to 32, Cincinnati 32 to 38, Cleveland 
26 to 32, Kansas City 4 to 14, Milwaukee 24 to 32, Phila- 
-delphia 34 to 48, Portland, Me. 34 to 40, New York 34 to 50, 
San Francisco 40 to 46, Seattle 24 to 36, and St. Paul 8 de- 
grees below to 10 above. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 
_ In presenting its Indexes of Business Activity in its Feb. 1 

Monthly Review,” the Federal Reserve Bank of New York 
says: 

Average daily car loadings, both of merchandise and miscellaneous com- 
modities, and of bulk freight, declined more than usual in December, but 
remained larger than a year previous. Merchandise exporte also declined 
December, after seasonal allowance, while importa increased slightly. 
December retail trade was of record volume, and average daily sales of 
department stores and of mail order houses increased more than usual. 
Shares sold on the New York Stock Exchange declined sharply from the 
November peak, but bank debits, both in New York City and in 140 centers 
outside of New York City, advanced further to very high levels. 

This bank’s indexes of business activity, in which allowance is made for 
year-to-year growth, for seasonal variations, and where necessary for price 
changes, are shown in the following table: 


(Computed trend of past years—=100 per cent; adjusted for seasonal variations) 























Dee. Oct Noe. Dee: 
1927. 1928. 1928. 1928. 

Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous 95 103 101 + 
Ce SE, GUE nnccconctscaessténenaun 86 97 98 
ee et a I: 78 105 103 89D 
icin panrennrnibsinnnsnn ented 104 111 104 1106p 
Panama Canal traffic...................- 88 89 88 papas 
Wholesale ny io sersnenanaadeninired 96 98 102 auae 
Department store sales, 2nd district.......- 98 94 97 101 
Chain grocery sales...........-.....---.- 99r 99r 97r 93r 
Other chain store sales..................- 10 101 102 108 
Dens GE Ca cacnnnecnsnannepenendhe 9 105 106 113 
Life insurance paid for.............-..... 97 98 99 103 
Rs oho eB dnedecapenamesncances 97 95 95 93 

General Business Acttrtty— 
Bank debits, outside of N. Y. City........-. 106 106 108 115 
Bank debits, New York City.........-.-.. 138 164 173 183 
Velocity of bank dep. outside of N. Y. City ._ 104 117 117 121 
Velocity of bank deposits, New York City... 136 188 191 201 
Shares sold on N. Y. Stock Exchange. -_....- 228 389 393 330 
a eee eee a 98 88 84 89 
Cre eee 102 109 107 enna 
Employment in the United States.........- 95 98 98 98 
Ps nitcuncesébenceenasaneun 108 115 103 96 
Buliding comtracts,........ccccccsccccee 138 136 118 111 
New corporations formed in N. Y. State.... 116 126 115 112 
General price level. .... .....-cccccccccce 174 177 178 178 
Composite index of wages........-....--.. 223 224 224 226 
CE ES ies ncn adinksdhackwessacees 172 172 172 171 

D Preliminary. r Revised 








Monthly Indexes of Federal Reserve Board. 

The monthly indexes of production, employment and trade 
issued regularly by the Federal Reserve Board about the 
first of each month, in advance of publication of the Fed- 
eral Reserve Bulletin, were made available as follows on 
Feb. 1; the terms “adjusted” and “unadjusted” used below 
refer to adjustments for seasonal variations: 

(Monthly average 1923-25—100.) 



































1928 | 1928 | 1927 1928 | 1928 | 1927 
Dec. | Nov. | Dec. Dec. | Now, | Dec. 
Industrial Produc- Butlding contracts— 
tion, adjusted— AGUIEEE . caccssqnna 116 | 126 | 126 
ys ee 112 | 112 99 || Unadjusted...--.... 105 | 115 | 116 
Manufactures. -...--- 112 | 111 99 Wholesale dtstribu- 
SE wea wenncsn 112 | 113 | 103 tion, adjusted— 
Manufactures, ad- oo ae 92 97 9B 
jJusted— CPOGTENE. accwnsnene 89 94 
Iron and steel-.------ 122 | 119 08 1 MOSEL. ..cssecanasne 115 }*122 | 109 
TOG Ld onsceene 110 |*113 | 105 ||Dry goods..--...... 86 91 87 
Food products--.-.-- 106 | 103 95 ||Men’s clotbing...... 101 95 93 
Paper and printing.--| 115 |*119 | 113 || Women’s clothing...| 54 55 61 
eS” eee 88 | *85 OF TOONS a oc cuadeuhis 72 | 100 1g 
Automobiles. ..--.-- 97 90 53 LL HarGWele.. .ccsccnen 93 | *09 
Leather and shoes__-}| 92 | *96 96 1 DTUER. .ncccsccuncnen 128 | 118 | 106 
Cement, brick, glass_| 122 | 118 | 105 || Furmture..--.----.-. 98 | 105 89 
Non-ferrous metals._| 128 | 126 | 111 Wholesale Distribu- 
Petroleum refining...| 159 | 159 | 137 tion, unadjusted 
Rubber tires. ..----- 140 | 108 1 210 SSCs ccantenneses 81 95 82 
Tobaccomanufactures| 126 | 125 | 113 ||Groceries.-.-..----- 87 |*100 90 
OS aa 109 |*117 | 103 
Minerals, adjusted Ee BOGE. « cendwnce 69 90 70 
Bituminous coal....- 95 98 87 ||Men’s clothing. ..... 51 | *66 48 
Anthracite.........- 98 | 115 91 ||Women’s clothing...| 34 38 39 
Tn wo mnnne 190.1 197 | 106 Tee an cadskiwsnawe 59 | 105 82 
Ge Gs desdchecens 133 |*131 | 104 || Hardware.......... 86 | *97 90 
ee 2 Sins souwa 108 | 118. 1 100 HDPE. <nccnuceccun 120 | 114 99 
ST A a eS mam | SeO 1) D0 Fira décencaw ..| 92 |*110 83 
Os eee eee Se 103 | *93 95 a Dept. store sales— ae ee 
Freight-car loadings, eee 
por at Ha Unadjusted-...-...- 188 | 122 | 186 
cman 102 | 103 94 Dept. store stocks— 
CN os. coronas 104 | 106 O64 AGH. . cccnnccae 98 | 100 | 102 
PS a 83 82 82 || Unadjusted. ...-.---. 92 | 113 96 
SS aaa = = = M po! order house 
Forest products- - --- 8 sales— 
Merchandise 1. c. 1., an 165 | 141 | 128 
and miscellaneous_! 108 | 106 99 || Unadjusted..-..-.-.-- 208 | 176 | 167 





* Revised. 
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EMPLOYMENT AND PAYROLLS. CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
Unadjusted (1919100). AND BY FEDERAL RESERVE DISTRICTS. 
(Inerease (+) or Decrease (—) Per Cent.) 
Employment. Payrous. 
— December 1 — December 1928 
1928 ; 1928 | 1927 | 1928 ; 1928 , 1927 Line and Federal Compared wtth Compared with 
Dee. Noo Dec Dee. Noo. Dee. Reserve Dtstria. 
Noo. 1928.|Dec. 1927.| Noo. 1928.);Dec. 1927. 
teen tnneesnsmndiel 91.3 | 91.6 | 89.1 | 106.6 | 105.9 | 101.9 
DE EE Penccceonsescencess 89.4 89.1 81.4 99.0 98.4 86.6 Gr Per cent. | Per cent. | Per cent. | Per cent, 
Textiles—group.............--- 90.6 90.2 93.6 | 101.0 97.9 | 103.6 Ry Mics baciconiwsimnband —12.2 —3.2 —1.3 +8.1 
Fabrics SC EERE 93.8 | 92.9] 96.4 | 104.3 | 100.7 | 106.1 | Boston District.-.....------------ ie ide oni panes 
Diiidancchtesnetvoovesens 86.4 86.8 89.9 96.9 94. 100.6 TE Be acctascchoonces —14.5 —3.0 +3.3 +2.5 
Dt sasnesacduaceonconsece 87.4 89.7 88.2 | 100.7 | 104.2 | 103.1 Philadelphia District.............. —4.4 +0.7 —1.2 +4.3 
Rallroad vehicles.............-. 70.4 70.5 72.0 79.6 79.7 80.2 Cleveland District... ....ccccccccce —9.2 —3.6 ot pane 
Automobiles........-...------- 136.6 | 138.4 | 105.0 | 161.9 | 165.0 | 127.8 Richmond District...............- ==] 1.7 —Q.2 ee | +9.4 
Paper and printing...........-.- 109.5 | 109.5 | 110.1 | 153.6 | 149.6 | 152.7 Po {  ~ = Saeraee —6.6 —1.1 —5.0 +12.7 
Foods, &¢.........2----------- 88.5 88.3 86.7 | 105.5 | 104.3 | 102.2 Ge EE stntaedecansonant —12.4 —$,3 +1.9 +10.1 
Leather, &c........--.-------- 76.6 77.1 79.81 76.2 | 70.2 | 77.8 | g¢. Louis District................- =f 3 an 7 ese +17.6 
Stone, clay, glass..........-..- 106.2 | 109.3 | 109.0 | 131.7 | 135.4 | 133.6 Minneapolis District.............. —18.0 —7 0 +1.0 +5.0 
T » &0...-----2------ == 79.8 | 82.4) 80.3] 86.7 | 86.5) 87.0 | Kansas City District.............- —24.7 —2.0 —5.3 +7.6 
Chemicals, &¢...-.-.---.------- 79.0 79.1 77.2 1 111.2 | 111.5 | 112.4 Tie Te... ccsammannbne —12.8 +4.5 —6.8 +11.9 
d San Franciseo District............- —14.5 —8.4 —8.8 —4.7 
Dry Goods— P 9 
Further Gain in Detroit Employment. cog Bey” a ana sia! <<. 
The Detroit Employers Association reports employment | Philadelphia veut =127 $n aoe ee 
i i Richmond District... —32.8 —5. . —13. 
figures for the week ended Feb. 5 as 292,228, an increase of a rae ry = —#* 
2,617 over the preceeding week and 66,936 over the corre- | Chicago District_...... —27.8 +0.1 5 | —20.4 
P k 1 St. Louis District................. —32.4 —11.5 +9.4 —24.6 
sponding week last year. Kansas City District.............. —27.6 —2.0 —11.1 —13.5 
DEES DDL... woonntocavsnennd —50.3 —7.1 —3.9 —6.4 
San Francisco District............-. —26.0 —2.1 +0.9 —4.2 
i Shoes— 
Wholesale Trade During December as Reported ae ¢ © eee sae | —o87 +08 +15 
Federal Reserve Board—Distribution in Larger | Boston District........2222222222. Rae ini paper anes 
Vv l h U l OR ee —5.4 —31.3 —7.7 —13.6 
olume than Usual. Philadelphia District..------.--.-- —154 —33.1 <5 +55 
+ ; ; ; Cleveland District... .cccccccccess —40. —28. —10. —13. 
4 Wholesale distribution decreased in December more than | es pane =a | Cae =n 729 
is usual at that season, according to reports received from Agente District....-------------- —se “5 43 “33 
firms in the nine lines of trade included in the Federal | st. Louis District._-22-22272772777=] —s7.9 | —29.2 +11.6 +2.8 
Reserve Board's index. In indicating this in its statement | gin Francisco District------------] —208 | —10.9 | —58 | “+82 
* ° Hardware— 
issued Feb. 2, the Board says: OO ee —11.1 —3.7 +1.3 +0.6 
The volume of sales during the month was slightly smaller than during | New York District...............- —6.1 —9.2 —12.1 +1.1 
the corresponding month a year ago. Of the indiv'dual I'nes women’s en hen eoeeee-------- my =5 —5.1 —6.6 
clothing and boots and shoes showed the largest decreases in comparison ra teed lee pin -0.3 aan 
with December 1927, while the largest !ncreases were in the sales of drugs | Atlanta District..............---- —15.4 —7 8 ee | —3.2 
and furniture. TN, rea —16.5 —5.1 +0.3 —4.7 
Figures for the year as a whole show that sales of wholesalers in 1928 | St: Louls District-...------------- “Ab rey an $33 
were six-tenths of 1% smaller than in 1927. All lines of trade reported | Kansas City District....2222222227]  —8.1 —3.7 +20 | —22 
decreases except groceries, meats, and drugs. Dallas District................... —20.2 +1.0 —3.7 +9.9 
Current developments in wholesale trade are summarized in the following ay — cisco District. .........-.. —6.1 +3.1 +5.4 —3.7 
° ugs— 
table: a +5.3 | 420.7 —7.8 +0.5 
New York District...............- —18.9 +13.9 +3.8 +22.1 
Percentage Increase (+) or Philadelphia District. -| +23.7 +21.1 Shiai mae 
Decrease (—) tn Sales Index Numbers Adjusted Cleveland District--. -| +26.0 +29.5 cnn ee 
for Seasonal Vartattons Richmond District....... oa +3.6 +13.4 mT aie 
December 1928 Year (1923-25100). Atlanta District.......--......-.- +7.6 +5.4 andi ane 
Compared wtth 1928 Chicago District ..............---- + 20.5 +22.7 —1.8 +4.0 
Compared St. Louls District... .ccacccnccocese +1.4 +3.7 aim —3.6 
November | December | wtth Year \ December|N: Kansas City District.............- +14.0 +22.1 —13.8 +0.5 
1928. 1927. 1927. 1928. 1928. 1927. .. 2 ee ee +5.7 + 16.7 —10.8 +2.3 
ten —- CS ES +5.8 +29.4 nenen selina 
Groceries... ...-- —12.2 —3.2 +0.4 89 94 92 ‘urntture— 
DS dskanaconn —8.3 +5.9 +4.5 115 122 109 RE, COR, pnccccsnssnnngenipel —16.3 +10.7 +0.9 +11.5 
Dry goods.-.-.--.-- —23.4 —1.4 —4.2 86 91 87 Richmond District...............- —42.3 —8.7 agin susie 
Men’s clothing...| —21.5 +8.2 —0.4 101 95 93 BERR. TA vn ctnnrasnansccons —10.3 —17.2 —5.5 —6. 
Women’s clothing._| —10.0 —11.6 —7.6 54 55 61 2 | =e —13.7 +17.8 exten akin 
Boots and shoes...| —44.2 —28.7 —5.4 72 100 101 St. Louis District.......cc.<cccccce —10.1 —31.3 —13.8 +11.3 
Hardware.......- —11.1 —3.7 —1.8 93 99 97 Kansas City District.............- —8.0 —1.0 —3.3 +14.0 
eae +5.3 +20.7 +5.1 128 113 106 San Francisco District..........-.- —14.2 +7.0 —0.4 +28.6 
bose saaa —16.3 +10.7 —1.0 98 105 89 Agrtcultural Implements— 
ian United States a.............-.---- BA +33 iia sixes 
otal nine lines.! —14.8 —0.8 —0.6 92 97 93 Minneapolis District..........-.-- —36. —30. , i 
Dallas District LLL EA +19.1 +0.1 —0.7 —7.0 
a a 
Stocks of goods he'd by reporting wholesale firms were smaller at the no oo - 9 AR APRS 6.0 43.5 7 a2 
end of December than a month earlier in three lines of trade—groceries, | Philadelphia District..-.-.-------- —13.2 —4.4 2 ae 
dry goods and drugs. Stocks of boot sand shoes, hardware and furniture | Atlanta District..............-..- —1.1 —7.7 wnme inn 
were larger than in the previous month. As compared with December a a2-2--------- +11.3 +4.9 —4.1 —3.2 
1927, larger inventories of merchandise were reported by wholesalers in San Francisco ee tg eee tS +2.0 +3.8 +11.4 
each of the lines mentioned above except dry goods, which shewed a large Cotton Jobbers— 
decreases. ay hy eee —12.9 +1.1 —14.9 —4.8 
Orders for machine tools decreased 5.5% during December from the —— 
previous month, but were larger than a year ago. aay 5 By one ge * — #8 +08 o-02 b+20.0 
Detailed statistics by districts and for previous months are given below: | New York District__.........--..- +12.4 +18.1 sical cael 
Machine Tools— 
WHOLESALE DISTRIBUTION BY LINES. United States c._..-.----------.-- —65.5 +62.4 far —— 
(Index numbers, based upon dollar value of sales. Monthly average 1923-25—100.) Dtamonds— 
New York District. ............... —18.6 +14.2 onan aw 
| Jewelry— 
Total | Gro- | Dry | Men’s| Wo- | Boots | Hard- Furnt- | New York District...............- —2.3 6 d—10.9 d—4.0 
Nine | certes.| Meats. Goods.| Cloth-| men’s} and | ware.|Drugs| ture. | Philadelphia District..........-..- +63.3 +2.1 —20.8 +11.4 
Lines | ing. | Cloth’g| Shoes | Electrical Suppltes— 
| i Philadeiphia District............-- ee a Goes aiemte 
With adjiustmen\t for seasonal vartatfon— DEORE, THEE oc cciccmocccnssnce +4.8 +8.6 +6.5 +2.3 
1927— Chicago District.....------------- —1.0 +26.0 —5.0 +9.5 
October...| 91 90 | 109 | 86 81 54 91 94 | 111 99 St. Louis District_.......--------- —3.2 +10.1 —1.4 —16.2 
November-| 95 | 94 | 105 89 | 86 | 67 | 105 | 100 | 112 | 100 | San Francisco District......------- —7.0 +14.5 —2.2 +6.5 
December -| 93 | 92 | 109 | 87 93 61 | 101 97 | 106 89 
Pm ag _.| 94 93 106 89 99 70 115 92 108 89 4 Sales of agricultural implements for the Uniféd States are compiled by the 
aves... w | oe | ie | oe | Se | me lite | 66 | aie | Be ee eee eee ee cy. oat valu 
March...-| 93 | 97 | 109 | 83 | 94 | 55 ; 96 | 91 ) 110 | 95 Saaed unan tahoren of Gadeas tevatines ty the Hetienal Machine Tost Baltes’ 
April.....- ST SCimisaininoni foi at ia laa 7 oe ae - nd 
May....-. 96 99 | 109 | 86 | 96 62 | 113 94 | 117 92 2 teins Glemenen 
June. ..... 89 94 | 112 | 79 | 76 49 | 82 92 | 110 94 ’ 
‘gia | $3 [ata (tie | 3 | oe | SHB) SE | A | 88 "Board’s § 

a 68 4 | 117 | 106 : s 
fans lianinminialinsniaz 8 oe | 7 1 Federal Reserve Board’s Survey of Retail Trade in the 
ae a ~ oe us | 85 99 628 97 | 116 | 110 United States—Volume of Sales in December Are 

55 =: 100 113 | 105 
icomaber =| 72. ay 115 a% 101 54. «72 93 | 128 | 98 Largest on Record. 
out adjustm or| seasonal vart ations ivi i 
1927 avge| 95 | 94 | 108 | so | 92 | 68 104 | 95 | 108 | 100 Department store trade showed greater activity in Decem- 
toate) 8 | 95 | 118 | 85 | 91 | 62 | 98 | 93 | 113 | 99 | ber than in any other month of the year, except September, 
October...| 106 | 102 | 122 | 99 | 101 7 |114 | 105 | 1 i - 
November-| 93 | 100 | 101 | ss | et 87 ane | 108 128 11s even when allowance is made for the usual seasonal expan: 
December | 82 | 90 | 103 ' 70 | 48 | 39 | 82 | 90 | 99 | 83 | Sion of trade and for number of business days. The total 
January --- 87 | 85 | 106 | 85 | 76 | 65 | 94 | 82 | 106 | 78 volume of sales during the month was the largest on record, 
March” -7| 99 | 98 | ion | oe | 228 | 88 | 87 | 82 | 191 | 98 | exceeding that of December 1927, which had one more busi- 
April. ..--- | $8 | $8 | 105 | zo | 75 | 53 | 99 | 88 | 113 | 8g | ness day. For the entire year 1928 the volume of sales in- 
Sune ahaa 84 97 114 71 | 39 | 21 | 77 | 96 | 104 | 83 | creased about 1% over the preceding year. Under date of 
Panda ma { 74 68 46 | 9 90 | 102 7 ; 
August..--| 108 | 101 | 118 | 110 | 148 | 93 | 198 | $2 | 182 | 28 =| Feb. 1 the Board adds: 
September_| 109 | 100 | 130 | 105 | 137 88 | 110 | 100 | 119 | 126 Sales of mail order houses and reporting chain stores in all lines except 
fat | a 1 4 | 123 | 100 | 108 | 108 | 134 | 131 cigars were larger during December than a year ago, the largest inereases 
somber.) 81 | sy |io9 | oo | fo | Se | 108 | 92 | 114 | 110 | being reported by drug and apparel and dry-goods chains. For the year 


























as a whole, sales of chain stores in all lines of trade except cigars, increased 
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in comparison with 1927, and sales of mail order houses were 17% larger Changes 
P in Sales. Changes tn Stocks. 
These increases reflect in part the establishment during the year of addi- 
tional retail outlets. Federal Reserve Jan.1 to Dec. 31 December 31 1928 
Percentage changes in dollar sales between December 1927 and December | ?#*## City.| December 1928 | 1928 Compared Compared with 
1928, and fi h Compared with | with Jan. 1 to 
’ or the year of 1928 as compared with 1927, together with the December 1927.) Dec. 31 1927. | Dec. 31 1927. , Nov. 30 1928. 
number of firms reporting and stores operated, are given in the following 
table: Per Cent. Per Cent. Per Cent. Per Cent. 
— 
tlanta....... —2.0 +9.7 +7.6 —20.3 
Number of Stores. | Inc. or Dec. in Sales. Birmingham - - . —1.7 +4.1 —7.5 —15.4 
No. Chattanooga - - - —12.3 —4.7 +2.5 —20.8 
of December | Year 1928 Nashville... 3 +5.3 +0.6 —21.5 
December 1928, Com-| Compared New Orleans... —10.3 —4.4 +0.2 —16.3 
1928. 1927. | pared with \wtth Ye Other cities. .__ 6 —4.1 +0.7 —14.0 
Dec. 1927.) 1927. Binad«apad —5.8 +0.6 +0.6 —17.3 
Chicago: 
Per Cent. | Per Cent Chicago. ---... +2.9 +2.1 +6.4 —19.1 
Department stores--.-..---.---- w= 510 510 +0.6 +0.9 Detroit....... +11.3 +15.5 +24.6 —19.6 
Chain stores Indianapolis. . . —3.9 —0.9 —4.5 —22.1 
CT nktithcndboscasaeenes 34 30,324 29,433 +8.1 +19.8 DEE acsl  snace Ft \cuden 2 | deaee | 2s )5 ee 
Fe hh Ee 14 3,224 1944 +9.4 +8.5 Other cities. .._ +1.4 +1.8 —2.6 —18.1 
Apparel and dry goods-_-.-.-.-- 5 1,280 1,080 +18.0 +18.8 (eee +3.6 +4.6 +5.1 —19.6 
PE innchetneccaccaeonasene 13 1,111 936 +23.3 +16.6 St. Louis 
CIBER. concccsccccnccccecse 4 3,669 3,471 —0.2 —3.5 St. Louis... .. —0.6 +0.3 —8.5 —18.6 
GOB. occ ncccecccccccescuns 7 690 625 +3.2 +8.7 Evansville. -._- +4.2 +6.9 +6.0 —17.8 
CE icxipuan nae teswncns 4 300 269 +3.8 +4.8 Little Rock... +0.6 +1,9 —4,.9 —}7.1 
Mail order houses_a---...---- t (b) (b) +24.1 + 14.6 oy time og msakenres +1.7 —3.3 —6.3 —22.0 
a Increases in the dollar sales of mail order houses reflect in part the establish- ioe “Spa aR i | to3 —=5 a Ay 
ment during the year of additional retail outlets. Number of stores not reported. | Minneapolis: __ : ‘ ‘ 
Increased sales for the month, as compared with December 1927, were Minneapolis... - —12.0 —9.0 —12.0 —22.0 
reported by department stores in the New York, Richmond, and Chicago ag age pty = ~~ 43 
Federal reserve districts, while large decreases occurred in the Atlanta and Total_...... —6.0 —5.0 —70 —17.0 
Minneapolis districts. Kansas City 
Merchandise stocks of reporting department stores decreased by less amas City... —2.0 +0.3 —1.2 —26.7 
than the usual seasonal amount during December, as compared with the an "2?" a oy | Pe —11.8 —17.7 
previous month, but were smaller than a year ago, and the rate of stock Oklahoma City - +5.6 +54 $8.4 —16.8 
turnover of department stores during the year 1928 was higher than dur- ee +1.4 +0.3 +5.3 —13.6 
ing 1927. Topeka. ...... Pes i | ats +1.8 = 
More detailed statistics, by districts and for previous months, follow, Other cities. ___ +65 +49 “33 —i8'5 
DEPARTMENT STORE SALES AND STOCKS BY FEDERAL puse*"*""" +0.6 +0.8 —1.9 —19.0 
RESERVE DISTRICTS. I ccesdee 0.0 +2.2 —10.0 —21.5 
(Index numbers. 1923-25 equals 100.) Fort Worth.... 46 +1.3 —4.6 —35.3 
Houston. ...... —4.S +0.9 —3.9 —19.9 
Other cities... +1.8 +2.9 +3.3 —19.4 
Federal Reserve District Number.  _—se —1.8 +1.6 —6.0 —24.0 
U.S San Francisco 
1 2 3 4 5 6 7 8 9 |*10/ 11 | 12 San Francisco. . +3.8 +1.5 —6.5 —19.1 
er’ Los Angeles---- —0.2 +0.6 —3.9 —16.0 
Sales (unadjusted) |— Oakland ---_.-.- +6.2 +4.3 —6.1 —19.4 
1927—Oct...-|119 {115 |128 |109 |113 |121 |128 |119 |127 |109 {106 |125 /119 Salt Lake City. +4.1 +7.3 —15.0 —26.4 
Nov...|122 |120 |134 {120 |112 {125 |119 {125 |120 |100 |110 {120 j121 Seattle. ......- +6.8 +9.7 +6.1 —23.1 
Dec ...|186 |182 (201 |174 |176 |195 {191 |189 {177 |155 |165 /189 [195 Spokane--_-_-_..- +0.3 +0.6 —7.9 —9.1 
1928—Oct....}123 {119 |135 |114 |112 |125 |123 |133 |119 | 88 |110 |125 {129 Other cities_-.--_ —0.9 +1.3 —3.5 —17.4 
Nov...|122 {119 |134 {113 |110 {127 {120 |136 [119 | 89 {111 {126 /118 _ +2.2 +2.3 —4.6 —17.9 
---|187 |181 |206 |172 |174 |197 |180 |203 {175 |137 |166 |186 |195 
Sales (adjuste|d) — United States---- +0.6 +0.9 —3.2 —18.4 
1927—Oct....|106 |104 |108 | 98 {102 |105 |106 {109 /110 | 99 | -. {106 /112 
Nov... +14 oe ‘i. an = + 9 aT be B sit as +H SALES OF CHAIN STORES AND MAIL ORDER HOUSES. 
one 1 ae bers uals 
1928—Oct.---|105 |103 |110 | 99 | 97 |104 | 98 |116 | 99 | 77 | _- |102 |116 Oe eee 
ov...|107 |106 |114 | 89 |101 {106 |105 |124 |104 | 83 | -. |111 [114 
Dee -.-|117 {111 |122 {105 {111 {113 |112 |131 |108 | 92 | -. 1118 |122 Sales Without Seasonal Sales With Seasonal 
Stocks (unadj\usted|)— Adjusiment. Adjustment. 
1927—Oct....|113 {113 {116 {111 [112 {118 |112 |114 |112 | 97 |129 | 97 |113 
Nov.../116 |118 |117 |114 |116 |122 |115 |116 |112 | 97 |128 | 98 |119 Dee. Nov. Dec Dec. Nov. Dec 
Dec _-.-| 96 |101 | 99 | 95 | 93 | 97 | 90 | 93 | 93 | 78 |102 | 74 |100 1928. | 1928. | 1927. | 1928. 1928. | 1927. 
1928—Oct....|110 |107 |117 |101 |108 {116 |109 |120 |104 | 87 |129 | 92 {112 
Nov...j113 |113 |122 |104 {111 {118 {110 |122 |104 | 86 |128 | 92 |116 Chain stores:a 
Dec _.-| 92 | 95 |101 | 83 | 91 | 96 | 91 | 98 | 86 | 72 |102 | 69 | 96 PE Kcatpenusaponount 220 218 204 211 214 188 
Stocks (adjust Five-and-ten.............- 305 158 279 164 151 147 
1927—Oct__../|103 |102 |104 |100 [102 |104 /|101 {103 {101 | 88 | -. | 88 |105 Apparel and dry goods..... 413 289 350 258 229 215 
Nov...|103 |102 |103 |100 |104 |105 |105 |104 |101 | 88 | -. | 89 }109 | Drug-.-.......-......---- 224 169 182 190 178 148 
Dec .._|102 {103 |103 | 99 {101 {103 |101 |100 {102 | 86 | .. | 85 |110 ee 155 107 156 115 111 111 
1928—Oct....|100 | 97 [106 | 92 | 98 {101 | 98 |108 | 94 |; 79 | -. | 83 [104 _ ae ees 184 130 178 140 123 130 
Nov.../100 | 97 |107 | 92 |100 {102 {100 {109 | 94 | 78 | -. | 83 |106 eee 170 130 164 125 129 115 
Dec ___' 98 | 97 |105 | 86 | 99 {102 ‘102 |105 | 93 | 80 | .. | 79 |105 Mail order houses_b-__.--.---- 208 176 167 165 141 128 















































* Monthly average 1925 equal 100. 
1 Boston; 2 New York: 3 Philadelphia; 4 Cleveland; 5 Richmond; 6 Atlanta; 
7 Chicago; 8 St. Louis; 9 Minneapolis; 10 Kansag City; 11 Dallas; 12 San Francisco. 


a For number of firms reporting and number of stores operated see table above. 
b Including sales made through branch stores. 


STOCK TURNOVER OF DEPARTMENT STORES DECEMBER 1928. 



































CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES, 
DECEMBER 1928. Petue Rate of Stock Turnover.* a, Rate of Stock Turnover .* 
Reserve) 4 heserve 
(increase (+) or Decrease (—) Based on value figures.) District and | December. |Jan.1-Dec.31|| Dtstrict and | December. |Jan. 1-Dec. 31 
Cty. Cty. 
Changes tn Sales. Changes 4n Stocks. 1928.) 1927.| 1928. | 1927. 1928.)1927.| 1928 | 1927. 
Federal Reserve Jan. 1 to Dec. 31 December 31 1928 Boston— 
; Boston - ----- .59 | .56 | 4.38 | 4.32 ||Chattanooga._| .31 | .37 | 2.43 | 2.56 
Diane ea CS") compared wth lettn ant vol ——__comroren__ | Qutatagcatsal “47 | “45 | 3°34 | 3.9 [Lemme | 48 | 48 | 2.8 | 348 
} ew Haven..| . 4 x ¥ e and - i s 
Dec. 1927. | Dec. 31 1927. | Dec. 31 1927. | Nov. 30 1928. | povidence...| .48 | .44 | 3.22 | 3.14 ||Othercities..-| :37 | :44 | 2.47 | 2.86 
Boston: Per Cent. Per Cent. Per Cent. Per Cent. Total.....- 54 | .51 | 3.95 | 3.91 — na mion .37 | .44 | 2.63 | 3.00 
Gumiae ianhen. aa 39 =i = »o York— Chicago.--..-| .55 | .58 | 3.97 | 4.10 
New Haven_--- +1.1 +0.6 —3.2 its New York..-.| .63 | .62 | 4.38 | 4.30 ||Detroit..---.- -64 | .70 | 5.25 | 4.97 
Providence. -_- 42.4 +0.1 —7.1 —15.9 °53 | .50 | 3.82 | 3.55 ||Indianapolis_-| .60 | .61 | 4.61 | 4.75 
Totel.....-. —0.3 pat ye pes | —15.9 151 | .50 | 3.44 | 3.52 ||Milwaukee.--| .. | -. | --. | -.. 
New York: __ , ; P ' 64 | .65 | 4.38 | 4.53 ||Othercities_._| .44 | .42 | 3.31 | 3.10 
New York. -...- +2.6 +1.3 +0.8 —16.2 51 | .52 | 3.65 | 3.64 || Total... .55 | .56 | 4.11 | 4.04 
Bridgeport- -.-- +48 +1.0 43.4 —55 Syracuse ....| .68 | .66 | 4.25 | 4.17 5 1 ne ve BRE Peet hee 
Se —0.3 —2.0 ee —21.5 Other cities...| .40 | .39 | 2.58 | 2.46 |/St. Louis-.-.- . ‘ ¥ ‘ 
Newark. ....-- +46 +49 +0.4 —i8'5 Tete. ...<6 60 | .59 | 4.17 | 4.08 ||Evansvilie ---| .40 | .40 | 2.68 | 2.49 
Rochester... . - ad +03 +011 —16.4 Philadelphia Little Rock..-| .38 | .36 | 2.55 | 2.63 
Syracuse +3.5 —03 on —i97 Philadeiphia_.| .57 | .51 | 4.01 | 3.82 ||Louisville.-.-| .54 | .49 | 3.43 | 3.50 
Other cities... - +03 —01 —21 —183 Allentown...-| .36 | .35 | 2.39 | 2.58 ||Memphis.- -| .49 | .46 | 3.37 | 3.07 
Totel......- +2.4 +1.4 +0.4 —16.9 Altoona. ----- 43 | .42 | 2.82 | 2.95 |} Total.-...-| .50 | .46 | 3.55 | 3.33 
Philadelphia: ‘ : ; Harrisburg .--| .44 | .44 | 2.88 | 2.68 || _Ménneapolts 
Philadelphia - - —0.8 —2.7 —143 —20.6 Lancaster....| .44 | .43 | 2.91 | 2.91 ||Minneapolis.-| .75 | .74 | 5.85 | 5.76 
Allentown. - - —1.0 —3.4 —8.3 —18-7 Peading - ..-- ‘47 | .47 | 2.78 | 2.91 ||Duluth-Sup'r_| .52 | .55 | 3.64 | 3.85 
Altoona...---- ~—i —2'2 —30 —17'5 Scranton _---- 52 | .48 | 3.52 | 3.47 ||St. Paul -...| .56 | .54 | 4.04 | 4.02 
Harrisburg. ---- +1.3 —2'8 —10 —21'8 Trenton... -- ‘64 | .56 | 3.79 | 3.45 || Total....-- "59 | 58 | 4.39 | 4.40 
Johnstown .---- —4.2 —8.2 a4 Aid Wilkes-Barre | .44 | .43 | 2.98 | 2.93 Kansas Ctip; 
nstown...--- rv y <3? “95 cis Wilmington ._| .42 | .40 | 3.00 | 2.84 ||Kansas City..| .43 | .43 | 3.01 | 2.95 
ae —5.1 => ey —22.4 Other cities...| .43 | .41 | 2.61 | 2.48 ||Denver.._-.- .38 | .85 | 2.51 | 2.46 
Scranton. ----- —0.9 —49 —13.3 —23'4 Total _...-- .51 | .47 | 3.65 | 3.52 ||Toneka--.--- se see ew 
Trenton....--- +0.3 —0.6 —10.4 —25.2 Cleveland— i rr 61 | .71 | 4.24 | 4.70 
Wilkes-Barre__- +42 +20 +21 —21.4 Cleveland_..-| .46 | .44 | 3.51 | 3.52 ||Other cities_..| .32 | .31 | 1.82 | 1.79 
Wilmington. _-- +6.9 +5.7 —0'8 —15.4 Akron... ....| .41 | .52 | 3.36 | 3.68  ™ eee 40 | .39 | 2.77 | 2.75 
Other cities. __- +0.2 —2.8 —6.0 —16.9 Cincinnati ...| .48 | .50 | 3.54 | 3.65 Dallas- 
To —0.5 —2.4 —11.4 —20.3 Columbus-..--| .46 | .49 | 3.45 | 3.44 Dallas Daunnes A7 | .43 | 3.22 | 2.86 
i... Dayton. 5-7] “43 | “a2 | 3:21 | 3:00 |\doustone | “a7 | “49 | 3:24 | 3.17 
oa ttsburgb ...| . * ° " ou. eesccel ¢ e ° . 
a... +35 +33 sue =a Toledo. ------ 55 | .48 | 3.74 | 3.38 ||San Antonio.-| .. | -.| --- | --- 
Cincinnati-_.-_. —4.7 == 2 +6@.7 ee ny Wheeling. _.| .54 | .47 | 3.48 | 3.06 ||Othercities...| .43 | .43 | 2.91 | 2.88 
Columbus —3.4 +0.5 +4.2 —19.6 Youngstown..| .65 | .57 | 4.35 | 4.04 TOM. nace -47 | .46 | 3.15 | 2.94 
Dayton...---- —0:7 —03 +52 —21:7 Other cities...| .39 | .36 | 2.52 | 2.49 || San Franctsc 
Pittsburgh _..-- mF —47 aan —19.0 Tetel....-- 46 | .45 | 3.38 | 3.33 ||Sup Francisco.| .45 | .42 | 3.03 | 2.87 
Toledo. ..----- +8.2 +82 —9.0 —155 Richmond— Los Angeles..| .44 | .42 | 3.20 | 3.29 
Wheeling._.__- +15 —01 —12.5 —276 Richmond._..-| .54 | .53 | 3.74 | 3.51 ||Oakiand.--_.- 47 | .42 | 3.07 | 2.73 
Youngstown ___ anf 2 +0.4 iat —27.8 Baltimore.._-| .44 | .46 | 3.23 | 3.31 ||Salt Lake City| .46 | .39 | 2.89 | 2.38 
Other cities. __- +1.7 —3.2 ee —17.0 Washington __| .57 | .53 | 3.69 | 3.51 ae 49 | .48 | 3.46 | 3.30 
a mt y | 07 —1'5 —18/2 Other cities.._| .36 | .39 | 2.50 | 3.69 |/S: “Pepe .31 | .29 | 2.27 | 2.09 
Richmond: ' y Tel...... .48 | .49 | 3.35 | 3.33 ||Othercities...| .29 | .29 | 2.09 1.97 
Richmond. -. .- —2.6 +2.3 +0 —19.8 ae a) Va lace Total...... 43 | .41 | 3.04 | 2. 
oo wn rey 7a5 —4.2 —19'6 Birmingham--_| .36 | .46 | 2.59 | 3.03 ||United States_| .562 | .60 | 3.67 | 3.57 
Other cities. - -- —6.5 —6.2 —0.2 —21.7 * Rate of stock turnover is the ratio of sales during given period to average 
== —0.6 +0.4 —2.4 —19.2 stocks on band. 
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CHANGE IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS 
(Increase (+) or decrease (—) in sales in Dec. 1928, compared with Dec. 1927. 


























Federal Reserve District. 
Department. Total. 
Bos- | New | Cleve-| Rich- | Cht- st. Dal- | San 
ton. | York.) land. | mond.) cago. | Louts.| las. | Fran. 

Ptece Goods— Per Ct.| Per Ct.\ Per Ct.| Per Ct.\ Per Ct.\ Per Ct.\ Per Ct.| Per Ct.| Per Ct. 
Silk and velvets- --|—15.2/—14.0} —5.0|—-22.3|—_15.4;—-20 .0| 21.2; —_15.1| —9.7 
Woolen dress g00d8|—25 .0| —25 .8| —20.5| —34.7| —28 .6| —25.9|—-30. 1|—-27 .8|—14.6 
Cotton wash goods} —3.8) —8.2|+25.2) —6.6) —1.6| —1.4/—10.6| —7.7|—11.3 
LANGNS. 2 esccccc- +0.7| +1.3) +3.5| —6.2} —3.1) +7.8) —2.2| +2.3) +5.2 
Domestics, muslins, 

sheeting, &c..--| +5.6| +6.6)—14.5| +5.0) +3.3) +9.8) —8.4| +0.2) —.07 

Ready-to-Wear A| cessort es— 
Neckwear & scarfs} +2.7| —7.5|+32.8| —0.5| —3.2| —0.7| —0.9] —2.2) +5.4 
Millinery - ------- —8.6| —6.6) —3.7| —7.7|—11.7| —7.0|\—27.7|\—14.9] —6.8 
Gloves (women’s & 

children’s)... - —0.4) —4.6) +0.2) —0.7| +2.3) +5.2| —3.8) —4.7| +1.8 
Corsets & brassieres} +3.0| +0.8) +8.2} +1.8 8) +7.6| —4.5| +6.6) +2.9 
Hosiery (women’s 

& children’s)..-}| +1.9] +0.8) +6.3) +3.8) —1.7| +4.0} +0.4) —3.9| —2.2 
Knit underwear..-| +0.2) —3.8| +5.0) —1.4) +2.5) +3.6) —4.6) +3.4) +0.2 
Silk & muslin under- 

wr.(incl. pettic.)| +5.9) +1.5|/+12.4] +3.9) +6.0) +8.1] +2.8) —1.1| +9.8 
Infants’ wear. .---- +6.0| +4.8) +9.6) +5.7| +1.3) +6.4] +5.4) —7.9| +8.7 
Smalileather goods} +3.0} +0.1) +9.1) +3.8) —1.5) +7.3) —3.8|] —6.3| —0.3 
Women’s shoes...| —4.9} ---.-| +9.5|—10.4) —4.2} —7.5| —8.5|/—13.3] +0.3 
Children’s shoes..| —6.8) +9.4| —2.1| —8.8) —4.4) —0.5| —4.8|/—19.3} —5.9 

Women's & Mtss\es Rea|dy-to-| Wear— 
Women’s coats...| —2.6) +1.3) —2.5| —6.4/—10.1|/+18.4) —5.6;—11.8] +6.1 
Women’s suits. .--|+29.6) ----|—12.9|+53.6) -...|—62.0) -.-- 8.7|+49.6 
Tot.(2 above lines)| —1.3) --..-| —2.7| —6.1| —4.0|/+18.3| —5.3) —3.8) +9.7 
Women’s dresses. ._| —2.5| —1.4) —4.7| —3.8)—15.6) +3.1) +0.7| —7.0| +4.8 
Misses’ coats and 

SUIW. wcccccene +12.6) +9.1/4+17.1/+11.4) +0.1)/4+46.9) -...| —7.5]) +9.8 
Misses’ dresses..-| +9.1) + 14.0} +26.1) —6.7|/+15.5| —1.2/—11.8] —3.8/ +33.2 
Juniors’ and girls’ 

Wiiwseancccne +12.0|+18.0) +9.6) +9.4) +9.9)+12.9)+12.3) —1.7|/+14.4 

Men's & Boys’ W \ear— 
Men’s clothing. ..| —4.2) —6.6| —2.2) —6.9| —0.1| —3.0) —4.7| —6.2| +2.7 
Men’s furnishings, 

(incl.men’shos’y, 

gloves & und’w'r| +3.6| +0.7| +5.0) +2.8) +1.4) +6.3) —2.8} —3.0|/+10.3 
Men’s hats & caps_|—50.2) ----| —0.7| —5.7| ----| +8.3) +7.2;—10.7| +1.9 
Tot.(2 above lines)| +3.8) ----| +4.9| +2.5| +1.7| +5.2| —2.4) —3.7|+10.0 
Boys’ wear......- +2.2| —4.4| +8.7| +2.5) +1.4) —2.8) +0.8| +0.1) +4.1 
Men’s& boys’ shoes} —3.6| —6.0) —2.5|\—10.8) —4.5| +5.9) —6.7|—11.4| +5.3 

House Furntsh' gs|— 
Fur’ ture (incl. beds, 

mattresses&sp’gs| +2.1) +2.8) +7.8|—10.5| +4.1)| +7.8) —8.8|—12.6|/+10.8 
Oriental rugs. --.-- +2.9) ----| +1.0) +1.5| —3.4)+22.8),—29.2)  -...| +2.8 
Domes. floor cover.| —1.1) +1.8| +3.0| —2.0| —3.4) —1.5|—21.5) —9.9| +2.9 
Draperies, curtains 

& upholstery...| +0.3) —2.4) +4.8)| —2.6| +3.9| +6.2/—20.8|\—10.0| +4.9 
Lamps & shades. .| —2.0) ----| +5.5| —7.8) +2.8| —5.9| —4.7| -.--| —2.4 
Tot.(2 lines above)| —0.1) ----| +5.0) —4.3| +3.6) +3.0|/—17.3|—15.3| +2.8 
China & glassware.| —0.1| +0.5' +4.2| —3.0) —0.1] +1.2|—10.5| —7.6) —1.1 




















CHANGE IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS. 
(Increase (+) or decrease (—) in stocks in Dec. 1928, compared with Dec. 1927 



































Federal Reserve Dtstrict. 
Department. Total. 
Bos- | New | Cleve-| Rich- | Cht- St. Dal- | San 
ton. | York.| land. | mond.\ cago. | Louts.| las. | Fran. 

Ptece Goods— Per Ct.\ Per Ct.\ Per Ct.| Per Ct.| Per Ct.| Per Ct.|Per Ct.\Per Ct.|Per Ct. 
Silk and velvets_--| —3.6] —6.8| +1.0} —2.0| —2.0| +0.9|—11.6} +0.9] —7.2 
Woolen dress g00d8|— 18 .3|—27 .5|—10.4|—22.6|—19.9| —1.6|—25.7|—24.2|—-15.0 
Cotton wash goods} —9.8|—19.5| —3.8] —1.0/—15.8] —1.9] —8.2|—13.7|—14.5 
BADGER. « neccccce —5.5|—12.0| —4.4) —8.0} —1.4/+15.0|—15.5|—14.7| —8.4 
Domestics,muslins, 

sheeting, &c.--.| —9.1| —9.4) —0.5|—10.2) —4.4) —2.2|—13.8|/—-21.2/—-18.3 

Ready-to-Wear A| cessort\es— 
Neckwear & scarfs} —7.6|—13.9| +22.0|—14.0] +0.2} +2.0/—25.3|—10.2] —3.9 
Millinery - - - - - -- - —12.3) —8.9|—18.9| +2.8|—14.5|—14.2|/—40.2/—28.5|—11.1 
Gloves (women’s & 

children’s) - - -- - —7.2|-—14.6| —9.1}) —1.4| —2.7| +11.2)/—23.5|—17.5| —8.7 
Corsets & brassieres} —5.3) —2.1) +1.1| —5.3) —2.3|—10.1] —6.0|—16.5| —6.7 
Hosiery (women’s 

& chiidren’s)..-| +2.9} +6.1) +5.6| +3.6) —3.9| +9.8/—12.4] —1.3] +1.0 
Knit underwear.--| —4.0/—13.1| +3.1]| —8.3| —3.6|/+16.5| —5.4] —6.3) —4.0 
Silk &muslinunder- 

wr. (incl. pettic.)|—12.0) —9.1} —9.7|—16.1] —0.1) —9.5|—16.9|—22.5|—12.1 
Infants’ wear-.--- +2.0) +1.0) +6.1) —1.1] +0.3)—14.4| +1.5|/—19.8] +1.3 
Small leather goods} —2.9|/—18.9| +1.8| —2.2) +1.3} +8.1] —2.1/—13.3] +3.7 
Women’s shoes..-| +1.4) -...|/—12.2} —0.9| +2.7/+12.4) —1.1] —5.5| —9.0 
Children’s shoes..| +6.2) +5.9|+15.2} +3.6] +3.3/+21.8| —0.5| -_..| —6.7 

Women’s & Miss\es’ Rea| dy -to-| Wear- 
Women’s coats...| —4.1| —9.4) —6.0) —1.1/—26.0| +7.2)| —0.4/—23.0] —0.3 
Women’s suits_.--}/+12.1) _...|+66.7| —7.1}+50.3)—15.1] __.-|+31.0] +2.8 
Tot. (2 lines above)| —2.3} —__- —2.8} —1.3/—20.9) +4.2) +2.3| —8.5| —0.1 
Women’s dresses. _| —5.0|—16.0) +1.9| +3.5|—11.9|/—16.9|—-21.8] —2.4) —2.0 
Misses’ coats and 

i tens trates mse 62 +12.3) +2.1/+36.4| +8.2} —1.0)/+28.4 _--|+32.3)+10.2 
Misses’ dresses_--| +2.2) +1.9}+11.4) +8.2)+12.8|;—20.1/—22.9|/+13.8| +2.7 
Juniors’ and girls’ 

Us deneccons +1.6| +6.0'+13.8) —4.8] +0.9}+10.9] —6.8]/4+12.2] +6.4 

Men's & Boys’ W\ear— 
Men’s clothing---| —4.6] —6.5| +0.2;/—11.0) —2.7| +7.3)—15.5|—10.2/—10.7 
Men’s furnishings 

(incl.men’s hos’y’ 

gloves & und’w’r.| —5.7| —5.8| —9.0) —3.9| —5.2} —4.6| —7.1] —6.7| —6.8 
Men’s hats & caps_| —5.6} __..| +1.7] —9.6} -.-.| +5.4; —4.9] —8.9/—15.2 
Tot. (2 lines above)| —5.9} _...| —8.4 -3| —7.1| —4.6| —6.8] —6.9| +7.3 
Boys’ wear ------- —0.6| —2.1|/+17.8} —5.2} —9.4| —2.4] —5.7| +5.7) +9.9 
Men's & boys’ wear} +2.3) +1.2|}+19.7| —2.0) —5.8| +15.5|—14.7|\—12.5| —4.8 

House Furnish’ gs\|\— 
Fur’ture(incl. beds, 

mattresses, sp’gs} —9.1} —2.2) —2.2 -7| —5.9|+13.8;—15.1/—11.1] +1.5 
Oriental rugs- - -_- —0.9} __..| —4.9| —5.0} +5.9|—18.7/—28.6| -._-|+14.2 
Domes. floor cover.| —3.6| —5.3) +1.4| —8.0| +3.0] +5.0| +3.8|—13.1) —6.4 
Draperies, curtains 

& upholstery...) +5.5| —6.3)/+33.0} —1.9| +6.6|+14.5| —6.5|—17.0| +5.3 
Lamps & shades._| +0.3) -...|}+19.1] —7.0) +1.4| —1.0/—19.1] -__.| —3.8 
Tot. (2linesabove)| +6.9} -...|+30.3) —2.9} +6.0|+12.3) —8.1/—20.1] +4.0 
China & glassware_| +0.4| —6.3!+ 13.8! —2.4| +0.4)+10.4'—11.8/—10.3/—13.8 

















Forecast of Business Conditions in 1929 by Col. Leonard 
P. Ayres of Cleveland Trust Company Cites Prob- 
ability as to Status of Employment, Interest Rates, 
Building, &c. 

In the January-February number of the Cleveland Trust 
Monthly we find the following observations by Col. Leonard 
P. Ayres, Vice-President of the Cleveland Trust Company, 
as to conditions in 1929, the forecasts enumerated by him 
below having featured his address in December before the 
Cleveland Chamber of Commerce: 


Business conditions are now good and they will be good in the opening 
months of the new year. But credit conditions, on which business de- 
pends, are not equally favorable and it seems probable that they will 











pass through important readjustments involving some contraction in 
1929. 

Because of these prospects the following forecasts seem justified: 

1. Short term interest rates will probably be higher in the first 
part of 1929 than they were in the first part of 1928, and lower in the 
closing months of 1929 than they were in the closing months of 1928. 

2. Automobile output will almost surely be greater in the early months 
of 1929 than in the corresponding months of this year, but less in the 
closing months of next year than in the closing months of this year. 

3. The total value of new building permits is likely to be somewhat 
less in 1929 than in 1928. 

4. The total tonnage of iron and steel produced in 1929 will probably 
not exceed that of 1928. 

5. The average price of common stocks as measured by the index 
of the Standard Statistics Company will probably be lower at the end 
of November in 1929 than it was at the end of November in 1928. 

6. It is not likely that the cost of living will change much in 1929. 

7. The average price of non-agricultural commodities as measured by 
the wholesale price index of the Department of Labor, will probably not 
differ in December of 1929 by more than 5% from its level in January 
1929. 

8. There will probably be less unemployment in the opening months 
of 1929 than there was in the early months of 1928, but more unemploy- 
ment in the closing months of 1929 than in the closing months of this 
year. 

9. The average wage rate of factory workers for 1929, as measured 
by the index of the National Industrial Conference Beard, will probably 
not differ from the average for 1928 by more than 2%. 

10. The trend of the cost of building during 1929 will probably be 
a declining one. 

11. The net profits of industrial corporations as compiled by the Fed- 
eral Reserve Bank of Cleveland will probably be less in 1929 ¢*han in 
1928. 








Chain Store Sales Continue to Increase. 


Sales of 24 of the leading chain store companies for the 
month of January amounted to $74,323,746, an increase of 
$13,750,552, or 22.7%, over the corresponding month last 
year, when sales aggregated $60,573,194, according to 
statistics compiled by Merrill, Lynch & Co. of this city. 
From the satdnpoint of dollar gain, the Safeway Stores, Inc., 
leads the list, while of the normal gains on a percentage 
basis, the American Department Stores Corp. heads the 




























list. A comparative table shows: 
Month of January. 1929. 1928. Increase 
PF. W. Ween & O60. cn sccnsecsace $17,658,408 $17,108,358 3.2% 
Safeway Stores, Inc..........-......- 12,889,399 ,903,237 86.0% 
8. 8. Kresge Co__--- ne 9,018,932 8,657,776 4.2% 
National Tea Co_-.-. “a 7,272,102 6,119,332 18.8% 
6. HM. Brent & Ce6....2---- 4,143,377 3,759,947 10.02% 
WwW. TF. Geet @ Chin nw on 3,328,489 2,624,161 26.8% 
McCrory Stores Corp- --- 2,692,397 2,426,122 10.9% 
Co, | Sree 1,569,997 1,125,035 39.5% 
American Department Stores Corp- ---- 1,517,167 789,854 92.0% 
Interstate Department Stores. -------- 1,410,124 958,660 47.0% 
‘AF... 2: Seer ce 1,299,026 859,993 51.0% 
Waldort System, Ino................- 1,296,046 1,226,568 5.6% 
So. 2a eR. GOR. oc cnngecnnosaupéin 1,224,161 1,235,352 x.09% 
EE Gk tia bert ncoenaeen 1,165,107 773,085 50.7% 
David Pender Grocery Stores, Inc----- 1,152,021 1,035,657 11.2% 
2: Tey EE Gent adivcmndusbemaminn 1,117,285 889,933 25.5% 
Peoples Drug Stores, Inc..__...------ 1,112,444 693,426 60.4% 
F. & W. Grand 5-10-25-cent Stores, Inc- 1,095 ,765 800,394 36.9% 
GG. OC. MEO. occas ncemnsnancs 814,146 598,343 36.0% 
a T., Wire nkeidscclwesdance 587,759 289,965 50.7% 
E. Seve? Ge RGR., Wei owccklhnninccnd 365,084 312,425 16.8% 
I 443,992 271,274 63.6% 
Federal Bake Shops, Inc__._..-..----- 352,292 321,951 94% 
Metropolitan Chain Stores, Inc.----.--- 798,226 692,346 15.2% 
ee $74,323,746 $60,573,194 22.7% 

x Decrease. 








Loading of Railroad Freight Larger Than in 1928, but 
Lower Than in 1927. 


Loading of revenue freight for the week ended on January 
26 totaled 926,188 cars, the Car Service Division of the 
American Railway Association announced on Feb. 5. This 
was an increase of 23,524 cars over the corresponding week 
in 1928 but a decrease of 17,691 cars under the corresponding 
week in 1927. Details are as follows: 


Miscellaneous freight loading for the week totaled 320,077 cars, an in- 
crease of 9,154 cars above the corresponding week last year and 12,111 
cars over the same week in 1927. 

Coal loading totaled 209,453 cars, an increase of 33,299 cars over the 
same period two years ago. 

Grain and grain products loading amounted to 47,938 cars, a decrease of 
5,372 cars below the same week in 1928 but 1,544 cars above the same week 
in 1927. In the western districts alone, grain and grain products loading 
totaled 34,195 cars, a decrease of 3,332 cars below the same week in 1928. 

Live stock loading amounted to 26,836 cars, a decrease of 5,890 cars under 
the same week in 1928 and 4,401 cars under the same week in 1927. In the 
western districts alone, live stock loading totaled 20,422 cars, a decrease 
of 4,668 cars under the same week in 1928. 

Loading of merchandise less than carload freight totaled 240,826 cars, 
a decrease of 3,809 cars below the same week in 1928 and 4,343 cars under 
the corresponding week in 1927. 

Forest Products loading amounted to 59,839 cars, 6,242 cars below the 
same week in 1928 and 5,366 cars below the same week in 1927. 

Ore loading amounted to 8,567 cars, 721 cars over the same week in 1928 
but 1,890 cars below two years ago. 

Coke loading totaled 12,652 cars, 1,663 cars above the same week last 
year but 107 cars below the corresponding week two years ago. 

All districts except the Southern and Northwestern reported increases in 
the total loading of all commodities compared with the same week in 1928 
while all except the Eastern, Pocahontas and Southwestern districts re- 
ported decreases compared with the same period in 1927. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 
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1929. 1928. 1927. 
Week ended January 5........-..- 798,723 754,247 933,890 
Week ended January 12.......---- 914,187 907 ,301 942,731 
Week ended January 19...-..--..--- 931,880 884,683 936,160 
Week ended January 26...-.------ 926,188 902 ,664 943,879 
ind tirwnccn sateen 3,570,978 3,448,895 3,756,660 








Farm Price Index Shows Slight Decline in Prices in 
Month to Jan. 15—1928 Average Highest Since 1925. 


The index of the general level of farm prices declined 
from 134 to 133% of the pre-war level during the period from 
Dec. 15 to Jan. 15, according to the Bureau of Agricultural 
Economics, United States Department of Agriculture. There 
were slight advances during this period in the farm prices 
of most crops, all meat animals, wool, mules, and chickens, 
and slight declines in the farm prices of cotton, horses, 
and milk cows; slight seasonal declines in the prices of 
dairy products, and an abrupt seasonal drop in the farm 
price of eggs. The Bureau advices (Feb. 1) add: 


The 1928 annual average of the general farm price index at 139% 
of the pre-war level is reported the highest since 1925 and compares 
with 131 in 1927, and 136 in 1926. However, the index ended the last 
year 3 points below December 1927, and on Jan. 15 1929 was 4 points 
below the corresponding date in 1928. 

The farm price of hogs on Jan. 15 was nearly 5% higher than a year 
ago. From Dec. 15 to Jan. 15 the farm price advanced 5% in the North 
Central States and 3% in the Far West; made no marked change in the 
North Atlantic States, and declined 3% in the South Atlantic States, and 
1% in the South Central States. The price advance during this period 
amounted to 3% for the country as a whole. These farm price changes 
have been accompanied by indications that the combined spring and 
fall pig crops were more than 5% smaller than in 1927. During the 
month prior to Jan. 15 the corn-hog ratio declined from 10.4 to 10.2 for 
the United States and from 12.0 to 11.4 for Iowa. 

The farm price of corn made a sharp advance of about 5% from Dec. 15 
to Jan. 15. The advance was accompanied by indications of a continued 
high export demand due to reports of unfavorable growing conditions in 
Argentina. Farm stocks of corn on Jan. 1 were slightly less than a year 
ago. 


The farm price of wheat on Jan. 15 showed little change from the previous 
month. The farm price failed to show the usual seasonal rise during this 
period and remains about 15% below last year’s wheat prices, due to the 
larger world crop in 1928, the relatively large visible supply in the 
United States at this time, and indications that with average abandonment 
the 1929 winter wheat crop will be practically as big as the crop in 
1928. 

The farm price of potatoes advanced approximately 2% from Dec. 
15 te Jan. 15. The price advance was accompanied by indications that 
farmers intend to plant a decidedly reduced acreage in potatoes this year, 
especially in the early producing States. 








Annalist’s Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices has resumed the downward trend which began last 
September by declining this week to 146.6 from 147.4 last 
week, and is lower than at any other time this year with the 
exception of Jan. 22. The ‘“‘Annalist’’ adds: 


The chief causes of the decline were marked reductions in the prices of 
farm products and fuels, making these groups stand at the low point for 
the year. These declines were more than enough to offset moderately 
—— prices in food products, textiles, metals and miscellaneous com- 
modities. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 








(1913= 100) 
Feb. 5 1929. | Jan. 29 1929. | Feb. 7 1928. 

EE Se eee 144.8 147.5 148.2 
0 EE ae 146.8 146.4 151.0 
ET POON noc cc ceneceseuncee 156.2 154.9 151.3 
L_Autcttuscncnnosehbncbdnudna® 163.0 164.4 158.0 
126.0 125.6 120.3 

153.7 153.7 150.0 

134.6 134.6 134.0 

129.6 128.9 128.2 

146.6 147.4 146.9 























Dun’s Price Index. 
Monthly comparisons of Dun’s index number of wholesale 
prices, based on the per capita consumption of each of the 
many commodities included in the compilation, follow: 





Feb. 1 Jan. 1 Feb. 1 Feb. 1 Feb. 1 

Groups— 1929 1929. 1928. 1927. 1926. 
I ile cake oo neh es $34.899  $32.673 $33.384 $30.042 $33.188 
| 5 aE ae era 24.697 24.620 22.537 19.781 20.234 
Dairy and garden............ 22.059 21.690 22.007 22.573 24.298 
_ > | tee 19.497 19.596 19.665 19.897 20.536 
_ Rea see a aay 35.138 35.658 36.242 32.372 36.898 
eS eee 21.303 21.348 21.890 23.371 23.480 
Miscellaneous. -_..........- 36.572 36.780 36.159 37.435 36.420 
ce eee $194.165 $192.365 $191.884 $185.471 $195.054 








Dun’s Report of Failures in January. 

Continuing the trend of the two immediately preceding 
months, commercial failures in the United States during 
January fell below those of the corresponding period of the 
previous year. At 2,535, last month’s total, as compiled 
by R. G. Dun & Co., compares with 2,643 defaults in 
January 1928, or a reduction of a little more than 4%. 
Moreover, the increase over the 2,465 insolvencies of the 





same month of 1927 is only about 244%. The number of 
failures for last month is appreciably above the figures of 
recent months, and is, in fact, the highest reported in exactly 
a year. Such a tendency, however, always is to be expected 
in January, when the statistics of business mortality reflect 
more plainly the strains incidental to the annual settlements. 

Despite the smaller total of defaults last month, the 
liabilities rose considerably. That increase was due to a 
number of insolvencies of unusual size, which swelled the 
aggregate indebtedness to $53,877,145. Not since last. 
August, when more than $58,200,000 was involved, has last 
month’s amount been equalled. It contracts with $47,- 
634,411 in January 1928, or an expansion of more than 13%. 
The indebtedness for January two years ago approximated 
$51,300,000 and in this month of 1922 an aggregate of prac- 
tically $73,800,000 was recorded. 

Monthly and quarterly failures, showing number and 


liabilities, are contrasted below for the periods mentioned: 
Ltadtltt 


‘umber—— 
1929. 1928. 1927. 






































1929. 1928. 1927. 
PREG 6 wceccsusicct 2,535 2,643 2,465 $53,877,145 $47,634,411 $51,290,234 
1928. 1927. 1926. 1928. 1927. 1926. 
DE cnwasniwwnd 1,943 2,162 2,069 $40,774,160 $51,062,253 $45,619,578 
SOE 30 ceaseccss ,838 1,864 1,830 40,601,435 36,146,573 32,693,993 
PGE awe sé rdvadece, 2,023 1,787 1,763 34,990,474 36,235,872 33,230,720 
Fourth quarter._..- 5,804 5,813 5,662 $116,366,069 $123,444,698 $111,544,291 
ee, 1,635 1,573 1,437 33,956,686 32,786,125 29,989,817 
MUNG s 6 eédecceccaks 1,852 1,708 1,593 58,201,830 39,195,953 28,129,660 
PEP stsscocsssnenseds 1,723 1,756 1,605 29,586,633 43,149,974 29,680,009 
Third quarter.....- 5,210 5,037 4,635 $121,745,149 $115,132,052 $87,799,486 
ES a wscncusdusseds 1,947 1,833 1,708 $29,827,073 $34,465,165 $29,407,523 
EOE ne 2,008 1,852 1,730 36,116,990 37,784,773 33,543,318 
ES cemamnnnnwwttnwia 1,818 1,968 1,957 37,985,145 53,155,727 38,487,321 
Second quarter_.... 5,773 5,653 5,395 $103,929,208 $125,405,665 $101,438,162 
PEt cvnccecdewonn ,236 2,143 1,984 $54,814,145 $57,890,905 $30,622,547 
TOES sccwensuccas .176 2,035 1,801 45,070,642 46,940,716 34,176,348 
PEE «wes enstnhnen 2,643 2,465 2,296 47,634,411 61,290,232 43,661,444 
First quarter....... 7,055 6,643 6,081 $147,519,198 $156,121,853 $108,460,339 
FAILURES BY BRANCHES OF BUSINESS—JANUARY 1929. 
Number. Liabiltites. 
1929.|1928.|1927. 1929. 1928. 1927. 
Manufacturers— 
Iron, foundries and nails... 8 10 8| $224,500) $137,625) $1,585,700 
Machinery and tools..--.- 22 25) 22 473,050 983,700} 2,811,345 
Woolens, carpets & knit g’ds on 2  aheonann 250,000 324,200 
Cottons, lace and hosiery -- 1 1 ow 41,300 100, GOO, wwcccesa 
Lumber, carpenters & coop’s 92 81 57| 3,764,493) 2,414,441) 3,096,641 
Clothing and millinery...-.- 49 56 49 27 ,922 904,394) 1,481,326 
Hats, gloves and furs...--- 25 15 14 418,700 356,652 76,2 
Chemicals and drugs..-.--.- 8 2 3 52,441 12,800 36,100 
Paints and oils............ 3 1 2 60,500 14,300 130,000 
Printing and engraving..-- 25) 21 27 391,799 436,448) 1,860,860 
Milling and bakers.-...---- 47 43) 44 766,500} 2,609,114 197,796 
Leather, shoes and harness- 24 14 14 442,308 413,477 722,148 
NED, Mn ssendesanane 9 7 12 65,500 111,014 139,800 
Glass, earthenware & brick 15 10 10 217,326 175,110 155,913 
DREGE: « caundaraoviwiase 286} 265) 230) 9,243,516) 5,951,590) 7,378,163 
Total manufacturing....| 614) 553} 501/$16,689,855|$14,870,665|$19,996,202 
Traders— 
General stores......--..-- 116} 100] 176) $2,209,378; $1,746,289) $3,467,626 
Groceries, meat and fish...| 359] 366] 389| 3,396,706] 3,692,270) 2,979,661 
Hotels and restaurants.-...- 119} 115 83} 3,490,144) 1,138,609 549,900 
TOMEOE,. GBs onncnsdionns 21 40 28 192,500 416,768 216,050 
Clothing and furnishings...| 278} 331] 297| 3,675,309) 4,228,255) 3,830,592 
Dry goods and carpets-_-.-- 153| 167) 171] 2,385,000} 2,383,344) 3,023,130 
Shoes, rubbers and trunks-_. 56; 88 97 453,800} 1,000,685) 1,452,920 
Furniture and crockery .-... 74 74 77| 1,303,852} 1,621,122) 1,364,174 
Hardware, stoves and tools. 70 57 42} 1,090,450 846,017 31,902 
Chemicals and drugs 58 85 52 650,736 619,280 529,477 
Paints and ollg. ....cceccco 8 14 11] 4,320,233 88,56 134,564 
Jewelry and clocks.....-.. 77 70 72| 1,978,817} 1,102,395) 1,794,964 
Books and papers_....-...- 17 23 19 225,600 43,219 74,400 
Hats, furs and gloves.....-. 17 27 8 169,000 402,004 77,300 
PR ree 346} 389] 320) 6,482,150) 6,917,041) 4,103,795 
Total AGRE... .nicccosaa 1,769) 1,946)|1,842'$32,023,675 | $26,445,860 $24,530,455 
Other commercial......... 152} 144] 122) 5,163,613} 6,317,886) 6,763,575 
2 ee 2,535'2,643/2,465/$53,877, 143|$47,634,411'$51,200,232 























December Suchease in Cleveland Federal Reserve 
District Close to Year’s High Point—Spring Orders 
For Tires. 


December business in the Cleveland Federal Reserve Dis- 
trict was close to the year’s high point, after allowing for 
seasonal factors, and January was on a par with Decem- 
ber, says the Monthly Business Review (dated Feb. 1) of 
the Cleveland Federal Reserve Bank. The Bank makes the 
following further comments: 

Heavy production schedules were being maintained during January by 
the steel, motor accessory, electrical supply, and machine tool industries. 
Improvement in January over December was reported by the clothing, glass, 
railway equipment, and building trades, particularly the two latter. 
Building contracts were small in December but in the first half of Janu- 
ary showed a marked gain. The rubber and tire trade did fairly well 
in January but was hampered by large inventories in manufacturers’ hands, 

As noted last month, the holiday trade in the Fourth [Cleveland] 
District fell slightly behind last year. When taken in conjunction with 
an inerease of 29.5% over the preceding year in December wholesale 
drug sales, by far the largest gain ever reported by that line, the decline 
in holiday buying in this District may be largely ascribed to the in- 
fluenza. 

The credit situation in this District, as elsewhere, remained tight in 
January, although there was a seasonal reduction in borrowings from the 
Federal Reserve Bank of Cleveland. Bankers report, however, that business 
has not felt the effect of firm money rates, except here and there in the 
case of building. The Cleveland Reserve Bank’s reserve ratio advanced 


from 59.1 on December 26 to 68.1 on January 23. 
The chart below [This we omit.—Ed.], adjusted for seasonal and long- 
time trend, shows the steady increase in the Fourth District’s business 
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during 1928. The December figure of 104.1 was exceeded only by Sep- 
tember, when the year’s high of 106.8 was attained, and by November. 
The December figure also compared very favorably with the same month 
in earlier years. 


Conditions in the rubber and tire industry, the Bank 


says: 

Both production and shipments of tires declined toward the end of 1928, 
but stocks in manufacturers’ hands mounted rapidly until on Dec. 1 
they were not far from the seasonal peak reached on June 1. The December 
figure was considerably higher than usual at that season and was 24% 
higher than a year earlier. 

Reports from Akron manufacturers indicate that Spring-dating orders 
are slow, inasmuch as dealers are restricting their purchases. Business in 
January was about equal to or slightly ahead of last year in volume, but 
owing to the lower prices now existing, the actual dollar value was some- 
what less. The demand for tires as original equipment is heavy. Pre- 
liminary figures for December place United States production of tires at 
4,213,000 or 23.5% more than last year. 

Crude rubber prices have strengthened to some extent lately, being 
quoted at 211% cents a pound (first latex, spot) on Jan. 17 as compared with 
18 cents a month earlier. A year ago the quotation was 42 cents a 
pound. 

Imports of crude rubber into this country in December were the largest 
yet recorded, amounting to 46,684 tons as against 29,062 tons a year 
earlier. Imports in 1928 also established a new record, amounting to 
446,421 tons as against 432,316 in 1927. Over 96% of the rubber origi- 
nated in the British and Dutch East Indies, most of the remainder coming 
from Brazil. 


Describing the situation in the clothing industry, the 


Bank states: 

The condition of the manufacturing end of this industry appears to be 
somewhat improved over a month or two ago. Cold weather in January 
had a beneficial effect on retail buying, and although this has not as yet 
worked itself back to the manufacturers to any great extent, a slight bet- 
terment has been evident. Advance orders in most instances are equal 
to or better than a year ago, but in certain parts of the district, especially 
the soft coal areas, sales are reported to be poor. Prices of both finished 
goods and raw materials changed but little in the last part of December 
and the first part of January. 

Sales of 12 reporting wholesale dry goods houses in the district were 
unusually good in December. Although seasonally smaller than in No- 
vember, they showed an increase of 7.1% over December of 1927, this 
being the sixth largest gain reported in any month during the past five 
years. Nine out of the 12 reporting firms shared in the gain. For the 
year 1928, sales were 2.3% larger than in 1927—the first year to record 
an increase since 1923, and the largest year in total sales since 1925. 

Early reports from department stores in this District indicate that re- 
tail clothing sales ir December were rather irregular. On the basis of 
these incomplete figures, gains over the year before were shown by girls’ 
wear, sports’ wear, aprons and house dresses, men’s furnishings, boys’ 
wear, and hosiery, while decreases occurred in shoes, women’s coats, 
women’s dresses, furs, and men’s clothing. 








Production of Electric Power in the United States in 
1928 Increased Approximately 10% over the 
Preceding Year. 


The production of electric power by public utility power 
plants in the United States during the calendar year 1928 
amounted to approximately 87,852,000,000 k.w.h., as 
compared with about 80,205,000,000 k.w.h. in the previous 
year, an increase of 10%, according to the Division of 
Power Resources, Geological Survey. Of the total for 1928, 
about 40% was produced by water power and the balance 
by fuels. 

The total output of electric power by the above plants 
amounted to 7,869,860,000 k.w.h. in December 1928, an 
increase of approximately 9% over the same month in 
1927, when production amounted to about 7,211,000,000 
k.w.h. Of the total for December last, 5,115,074,000 k.w.h. 
were produced by fuels and 2,754,786,000 k.w.h. by water 
power. 

The ‘‘Survey”’ further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 























Change tn Output 

Divtston. Totals by Fuels and Water Power. from Proteus Tom. 

Oct. 1928. Nov. 1928. Dec, 1928. |Nov. ’28.|Dec. '28. 

New England. ----- 561,789,000) 553,646,000) 557,469,000 18 

Middle Atlantic - - - -/2,026,290,000/2,023,339.000/2,090,610,000 be aa +32 
East North Central -|1,932,600,000) 1,895,819,000) 1,934,311,000]) +17% +12% 
West North Central_| 451,305,000} 449,037,000} 453,371,000 +5% 3% 
South Atlantic. -_-_- 946,462,000} 930,496,000) 907,565,000 +32% +18% 
East South Central_| 292,608,000) 278,537,000} 301,744,000 —5% +18% 
West South Central_| 391,111,000) 369,111,000) 368,563,000) +24% +22% 
ountain......._. 323,416,000} 320,902,000} 320,638,000) + 16% +7% 
_) Se eegee .749, 929,568,000) 935,589,000) +12% +8% 
TotalU.S..._._. 7,922,330,000 7,750,455.000|7,869,860,000 +13% +9% 











The average daily production of electricity by public utility power plants 
in December was 253,900,000 k.w.h., about 2% less than the average 
daily output in November. 

The average daily production of electricity by the use of water power was 
nearly the same as in Dec. 1927. The curve of average daily production of 
electricity by water power shows a fairly uniform decline since August, 
without the usual seasonal increase in average output after September: 
this indicates that the water supply of the power streams of the country 
is abnormal’y low. 

The total production of electricity in 1928 by public utility power plants 
was 87,852,000,000 k.w.h. an increase of about 10% over the output for 
1927. The total output in 1927 was about 9% larger than the output in 1926. 

The amount of electricity produced by water power was about 40% of 
the total in 1928. In 1927 about 37% of the total was produced by water 
Power. These figures indicate that the use of water power in generating 





electricity is maintaining its position and is apparently gaining in relative 

importance in comparison with the output by the use of fuels. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY 
POWER PLANTS IN 1927 AND 1928. 


























Increase |Produced by Water 
1928 Power. 
Over 
1927. 1928. 1927. 1927. 1928. 
6,830,000,000|7,265,000,000} 6% 36% 38% 
6,166,000,000/6,871,000,000} 211% 37% 38% 
6,840,000,000|7,246,000,000, 6% 39% 39% 
6,482,000,000|6,853,000,000; 6% 40% 43% 
6,600,000,000'7, 130,000,000 8% 41% 45% 
6,493,000,000|7,010,000,000 8% 39% 44% 
6,477 ,000,000|7,143,000,000| 10% 37% 43% 
6,693,000,000/7,510,000,000; 12% 36% 41% 
6,605,000,000|7,282,000,000; 10% 33% 38% 
6,932,000,000'7,922,000,000, 14% 34% 36% 
6,876,000,000|7,750,000,000| 13% 36% 36% 
7,211,000,000|7,870,000,000 9% 38% 35% 
80205 000,000|87852 000,000} 10% 37% 40% 











a Part of increase is due to Feb. 1928, being one day longer than Feb. 1927. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including central stations and electric railway 
plants. Reporte are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports is 
estimated; therefore the figures of output and fuel consumption as reported 
in the accompanying tables are on a 100% basis. 

{The Coal Division, Bureau of Mines, Department of Commerce, Co- 
operates in the preparation of these reports .] 








Business Conditions in Atlanta Federal Reserve 
District—Retail Trade Increased—Wholesale Trade 
Declined. 


The Jan. 31 Monthly Review of the Federal Reserve Bank 
of Atlanta in summarizing conditions in its District, says: 

According to statistics compiled by the United States Department of 
Agriculture, the value of the principal agricultural crops not including live- 
stock or livestock products produced during the year 1928 in the six 
States comprising the Sixth [Atlanta] Federal Reserve District, based 
upon prices prevailing on Dec. 1, was about 3% less than for the pre- 
ceding year. Increases over 1927 were shown in the value of crops 
raised in Florida, Louisiana, and Tennessee, but decreases are shown for 
Georgia, Alabama and Mississippi. 

The volume of retail trade increased, and wholesale trade declined, in 
December compared with preceding months because of seasonal influ- 
ences. Retail sales in the sixth district were, however, 5.8% smaller 
than in December 1927, and for the year 1928 show an increase of 0.6% 
over the year 1927. Wholesale trade in December averaged 2.8% smaller 
than a year ago. Debits to individual accounts increased in December 
over November, and were nearly 6% greater than in December a year 
ago, but savings deposits of 83 banks at the end of the year were nearly 
1% smaller than a year ago. Loans to customers by 31 weekly reporting 
member banks were somewhat smaller on January 9 than four weeks 
earlier, but greater than on the same report date a year ago. Discounts 
for member banks by the Federal Reserve Bank of Atlanta increased 
nearly 5% millions during the four-week period ended Jan. 9, and were 
approximately double those at the same time a year ago. Demand deposits 
of all member banks in the district increased in December, but time de- 
posits decreased, and both were somewhat smaller than in December 1927. 
Building permits in the Sixth District during December show an in- 
crease of 54.7% over December 1927, due to an unusually large total 
reported from Atlanta. For the year, total permite at the twenty re- 
porting cities show a decrease of 6% compared with 1927. December 
production by cotton cloth and yarn mills in the Sixth District was at a 
higher level than in December a year ago, and production of bituminous 
coal in Alabama and Tennessee, and of pig iron in Alabama, was greater 
than during December 1927. 


We also quote what the bank has to say relative to re- 
tail and wholesale trade: 


Retail Trade. 

The distribution of merchandise at retail in the Sixth District, reflected 
in sales figures reported confidentially to the Federal Reserve Bank by 
45 department stores located throughout the district, increased seasonally 
in December, but was somewhat smaller than in December 1927. This is 
the first time since 1921 that sales by reporting department stores have 
failed to show an increase for the month of December over that month of 
the preceding year. Figures reported by these 45 department stores indi- 
cate that December business was smaller by 5.8% this year than laet, 
and the decrease is shared by all reporting cities. Aggregate sales during 
the year 1928 were greater than in 1927 at Atlanta, Birmingham, and 
Nashville, and averaged six-tenths of 1% greater for the district. Stocks 
on hand at the close of the year were slightly larger than a year ago, but 
17% smaller than for November. Accounts receivable at the end of De- 
cember were 13% greater than a month earlier, and 2.6% greater than 
a year ago, and December collections averaged 1.4% better than in No- 
vember, nad one-half of 1% larger than in December 1927. The ratio 
of collections during December to accounts receivable and due at the be- 
ginning of te month, for 33 reporting firms, was 32.8%; for November 
this ratio was 33.8%, and for December a year ago, 34.4%. For Decem- 
ber, the ratio of collections during December against regular accounts out- 
standing, for 33 firms, was 35.2%, and the ratio of collections against 
installment accounts, for 8 firms, was 14.5%. 


Wholesale Trade. 

The volume of wholesale trade in the Sixth District during December, 
reflected in sales figures reported confidentially to the Federal Reserve Bank 
by 126 firms in eight different lines of trade, declined seasonally com- 
pared with preceding months, was slightly smaller than a year ago, and 
was at a lower level than for December of any year since 1921. December 
sales by these 126 firms averaged 11.8% less than in November, and 2.8% 
less than in December 1927. Stocks at the end of December averaged 
2.7% smaller than a month earlier, and 1.4% smaller than a year ago. 
Accounts receivable were smaller by 7.7% than for November, and 1.2% 
less than for December a year ago. December collections increased nearly 
one-half of 1% over November, but were 2.3% smaller than during De- 
cember 1927, 
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Business Conditions in Richmond Federal Reserve 
District—December Volume at Seasonal Levels— 
Labor Fairly Well Employed. 


The volume of business transacted in the Richmond Fed- 
eral Reserve District in December and early January was 
at sezsonal levels, and showed the usual advance over No- 
vember business, according to the survey contained in the 
Jan. 31 Monthly Review of the Richmond Federal Reserve 
Bank. The bank adds: 


The weather was favorable for the Christmas trade, and the stores appear 
to have disposed of most of their holiday stock. Retail trade as reflected 
in department store sales last month was a fraction of 1% below the 
volume of business done in December a year earlier, which had one more 
business day than December 1928. Debits to individual, firm and corpo- 
ration accounts in 24 leading cities during the four weeks ended Jan. 9 
1929 set a record for four weeks, not only exceeding debits for the cor- 
responding periods ended Dec. 12 1928 and Jan. 11 1928 but surpassing 
the previous record of the four weeks ended Jan. 12 1927. Loans and dis- 
counts of 63 regularly reporting member banks in the larger cities of the 
Fifth (Richmond) district decreased between Dec. 12 1928 and Jan. 16 
1929, and these banks also reduced their rediscounts at the Reserve bank. 
On the other hand, country banks more directly dependent on agriculture 
have not been able to liquidate their indebtedness at the Reserve bank as 
promptly as the city banks, and last month additional accommodation was 
extended to the country banks in sufficient amount to increase slightly 
the Federal Reserve Bank of Richmond’s holdings of member bank paper. 
On Jan. 15 1929 rediscounts held by the Richmond Reserve Bank totaled 
approximately 50% more than rediscounts held on Jan. 15 1928, and the 
circulation of Federal Reserve notes was also higher on the 1929 date. 
Deposits in member banks at the close of 1928 were materially lower than 
a year earlier, time deposits as well as demand deposits declining last year. 
Business failures in December in the United States and in the Fifth district 
were fewer and liabilities were lower than in December 1927. The value 
of building prmits issued in December for new work was more than double 
the amount reported for new work in December 1927. Coal production 
in December was below production in November 1928, but exceeded that 
of December 1927. Textile mills in the Fifth district used less cotton 
last month than in either November 1928 or December 1927. Cotton ex- 
ports in December 1928 were about 30% larger than exports in Decem- 
ber 1927, and spot cotton prices showed an upward tendency after the 
new year. Tobacco marketing continued in December, and prices for fire- 
cured and burley tobacco were higher than in December 1927, but flue- 
cured tobacco, which makes up the bulk of the crop in Virginia and all 
of the crop in the Carolinas, brought lower prices than in either November 
1928 or December 1927. 

The total value of agricultural products raised in the Fifth district in 
1928 was considerably lower than the value of the 1927 crops, chiefly due 
to lower cotton, tobacco and potato prices in 1928, and the farmers’ pur- 
chasing power in 1929 apparently will not equal their purchasing power 
last year. However. a more extensive building program is now under 
way than was the case a year ago, and if construction work holds up 
through the year the purchasing power of workmen in building trades 
may make up for the impaired purchasing power on the farms. Some 
of the banks in the district are less favorably situated than in January 
last year, but the unsatisfactory conditions are confined to a relatively 
small part of the district. 


Regarding labor conditions, the bank says: 


In contrast with conditions of a year ago, when a period of unemploy- 
ment for many workers appeared to have begun, labor is now fairly well 
employed for this season of the year. The improvement over last Janu- 
ary and the summer months of 1928 is due chiefly to the large building 
program in the Fifth Reserve District, although nearly all other employers 
of labor are using normal quotas of workers. A few large plants in the dis- 
trict are shut down, but all of them have been closed for some time and 
their workmen have been for the most part absorbed by other industries. 
Prospects appear good for employment during the next few months, the 
outlook being considerably better than it was a year ago. 


Comments on wholesale and retail trade follow: 


Retail trade in December, as reflected in department store sales, was up 
to seasonal average, increasing 55% over November sales and also aver- 
aging 7.9% above average December sales by the same stores during the 
three years 1923-1925, inclusive. Sales in December by 30 stores fell 
6 /10 of 1% below December 1927 sales, but total sales in the calendar year 
1928 were 4/10 of 1% above sales in 1927. Sales in Richmond and 
Washington in 1928 exceeded sales in 1927 by 2.3 and 3.3%, respectively, 
but sales in Baltimore and the other cities were smaller. 

Stocks on hand at the end of December 1928 were 2.4% smaller than 
stocks at the end of 1927, and were 19.2% smaller than at the end of 
November 1928. Sales during December amounted to 48.4% of average 
stock carried during the month, and total sales during the calendar year 
1928 were 334.7% of average stock on the shelves at the end of each of 
the twelve months. This indicates an average turnover during the year 
of 3.347 times, the stores in Richmond. leading with approximately 3.74 
times. 

Collections in December equaled 28.9% of total receivables outstanding 
on December 1, a slightly higher figure than 28.6% of receivables collected 
in December 1927. Washington, with 32.6%, reported the best collections 
last month. 

Wholesale trade in the Fifth Federal Reserve district in December, as 
indicated by reports from 80 firms in six lines, was in smaller volume 
in every line except drugs than in either November 1928 or December 
1927. The decreases in December sales under those of November were 
largely seasonal, but the declines in comparison with December 1927 sales 
show actual decreases in business. Total sales for the year 1928 were also 
smaller in every line reportd upon except groceries and drugs, which 
gained 0.9% and 3.6%, respectively. 

Dry goods and hardware stocks declined in December, while stocks of 
groceries and shoes increased. At the end of the year stocks in all of 
the four lines for which information was available were less than stocks 
on hand Dec. 31 1927. 

Collections in December were better than in November in all lines ex- 
cept groceries. In comparison with collections in December 1927, those 


of December 1928 were better in dry goods, shoes and drugs, but grocery, 
hardware and furniture collections compared unfavorably with those of 


the corresponding month of the preceding year. 





C. A. Bogert of Dominion Bank in Surveying Canadian 
Balance Sheet Sees Nothing to Check Course of 
Prosperity. 

At the 58th annual meeting of the Dominion Bank, held in 
Toronto on Jan. 30, C. A. Bogert, Vice-President and Gen- 
eral Manager, reviewed Canadian conditions in an informa- 
tive address, concluding with an interesting survey of “An 
All-Canadian balance sheet showing among the assets: (1) 
a satisfactory cordition of employment; (2) a steady price 
level showing that business is free from inflation; (3) the 
continued growth of mining; (4) increased traffic and earn- 
ings of the two great railway systems; (5) indication of a 
real immigration policy; (6) regular reductiens in our na- 
tional debt; (7) an increasingly favorable balance of trade, 
and (8) a strong liquid banking position. While the only 
important liabilities seem to be: (1) the depression in news- 
print, and (2) the over-extended speculation, both of which 
time should correct. Canadian enterprise and Canadian 
banks including the Dominion Bank,” he added, “are un- 
doubtedly able to cope with hte expansion that is sure to 
continue and we can see nothing to check the course of 
prosperity indefinitely into the future.” 








Canada’s Net Income Put at 5% Billions—Last Year 
Most Productive in History of Dominion, According 
to Canadian Bank of Commerce. 


The new wealth created in Canada in 1928, which was 
the most productive year in the history of the Dominion, 
says General Manager S. H. Logan of the Canadian Bank 
of Commerce, in a resume of the year issued Feb. 5, has 
given Canadian business an excellent start for the current 
year, particularly in view of the strengthening factors 
noted during January. Evidence of Canada’s prosperous 
condition, according to Mr. Logan, is afforded by the bank’s 
recent analysis of retail trade which was about 20% larger 
than in 1927, and by official estimate of the net national 
income as $5,500,000,000, or about $200,000,000 more than 
in the preceding year. Mr. Logan continues: 


“‘Lumbering was conducted under the most favorable conditions existing 
in the last five years, owing largely to the curtailment of operations in 
the American States on the Pacific Coast. Mining reached a new high 
record in 1928, with an increase in value over 1927 of about 10%. Im- 
portant gains were made in the three main groups of mineral products— 
metallic, non-metallic and structural materials. 

“Fishing on the Atlantic Coast was conducted under the most favorable 
conditions since 1919. On the Pacific Coast the results were much better 
than in 1927, a record salmon pack having been put up and the landings 
of the next most valuable fish, halibut, exceeding these of the preceding 
year by over 2,000,000 pounds. General construction, ineluding building 
operations, public works and engineering projects, was more active than 
ever before. 

“It will be noted that the value of the crops in 1928 has been estimated 
as about $68,000,000 less than that of the preceding year; the explana- 
tion is to be found mainly in lower prices for grains, particularly wheat, 
and for potatoes. a decrease in hay and alfalfa was more than offset by 
an inerease in other fodder crops and in roots. In most ether branches of 
agriculture, especially dairying and stock raising, improvement over 1927 
is to be recorded to the extent of about $25,000,000. 

“The textile mills, particularly those employing rayon and natural 
silk, operated on higher production schedules, though manufacturers of 
cotton and woolen goods experienced many difficulties. When reports of 
all the factories and mills that make up the industrial structure are re- 
ceived it will probably be found that the value of their products was 
about $3,750,000,000, or approximately $250,000,000 greater than in 
1927.” 








National Park Bank Finds “Key” Industries Doing 
Well—First Quarter’s Sales of Motor Cars Expected 
to Break All Records. 

The National Park Bank of New York in its monthly 
circular dated Feb. 1 comments upon the facet that “never 
before have the people evidenced such a genuine interest 
in new motor cars of every description, and the indications 
are that the first quarter’s sales this year for the en- 
tire industry will break all records for both the United 
States and Canadian factories.” As to business condi- 
tions, the bank also says: 


Business continues in large volume and most of the great key industries 
are doing welt with good current demand and an immense potential in- 
quiry. his is especially true of steel where urgent buying by large 
consuming interests has created a situatien where speeifications in many 
lines exceed shipments. The strength of scrap has been in keeping 
with a high rate of ingot output and general production for the United 
States Steel Oerporation’s subsidiaries has eontinued around 85%. An 
interesting feature has been the veritable rush of rail buying by the great 
railroad systems which are also giving out large equipment orders in 
preparation for the heavy volume of business which the country is expected 
to offer the carriers during the coming months. In addition to these 
demands, the stee? mills have booked large orders from automobile manu- 
facturers who are speeding up eutput in all branches. Sales of new cars 
representing all types and designs at last month’s automobile shows were 
especially heavy and reflective of the extraordinary purchasing power of: 
the American people. 





‘ 





804 


FINANCIAL CHRONICLE 


[ Vox. 128. 











Reduction in Tire Prices. 
Reporting a cut in prices (effective Feb. 4) by leading tire 
manufacturers on sales to dealers from 2% to 10%—the 
second cut since October—the ‘‘Times” of Feb. 5 stated: 


The first announcement of reductions was made by the B. F. Goodrich 
Company, followed by the Goodyear Tire & Rubber Co. 

The cut was expected because of reductions of 7 to 20% in tire prices in 
December by the Chicago mail order houses. Denials were made yersteday, 
however, that there was any connection between the two sets of reductions. 

The revised schedules brought 2% to 5% reductions on standard balloon 
sizes used on Ford and Chevrolet models, and similar reductions on many 
sizes for larger cars. ‘The cut was as high as 10% on certain sizes of cord 
tires. Along with the reductions the companies announced one advance 
in tire prices. 

There was a disposition yesterday to ascribe the cut to further discount- 
ing of the heavy decline in crude rubber prices last year from around the 
40-cent level to less than 20 cents a pound. Of late, however, the tendency 
of prices has been upward, with the level around 22 cents a pound at the 
present time. 

Keener competition among tire manufacturers is leading to new devel- 
opments, such as the acquisition of dealer stores, says Cram’s Automotive 
Reports, Inc. Several large manufcturers are taking over their dealer 
stores, it is indicated, either buying them outright or controlling them with 
the former owners employed as managers. 

‘‘Major tire manufacturers this year will acquire upward of 1,000 dealers’ 
establishments,"’ the report states. ‘‘Whether the movement will also lead 
to entrance of tire manufacturers into the battery and accessory field is a 
matter of conjecture and concern. 

“Conditions in the tire industry continue on a firm basis, with an unusu- 
ally high level of production for this time of year, an increasing primary 
market demand and active dealer buying. Car manufacturers’ current 
orders continue to average from 50 to 75% greater than a yearago. Akron 
tire officials estimate that the city’s output will average fully 20.000 tires 
more a day this year than last. The replacement market will require fully 
53,000,000 casings, with a primary market for at least 20,000,000.”’ 


The reduction in tire prices in December was noted in 
these columns Dec. 29, page 3612. Incident to the reduc- 
tion this week, Harvey S. Firestone, President of the Fire- 
stone Tire & Rubber Co., asked about the future course of 
rubber prices, was quoted in a Miami dispatch to the “Wall 
Street Journal’”’ Feb. 4 as saying: 


Rubber has advanced from 17 to 18 cents a pound to 20 cents, which is a 
fair price, and the growers believe they should get 25 cents. I believe that 
American manufacturers have a supply on hand sufficient to meet all de- 
mands, and that if the price does advance it will be due to speculation and 
nothing else. 

Stabilization of the market is entirely due to the foresight of the manu- 
facturers who formed the syndicate which has established the supply centre 
in the United States rather thanin London. This syndicate is the one thing 
that has enabled us to keep the situation wellin hand. Of course, we were 
unable to do much last year, with the elimination of restriction, but we are 
in good shape now. 








Wintry Weather Checks Lumber Production. 


A noticeable decrease in softwood lumber production oc- 
cured during the week ended Feb. 2, according to telegraphic 
reports to the National Lumber Manufacturers Association. 
Unsettled weather restricted production somewhat in the 
South, and unusual snows on the Western slopes of the 
Cascades seriously impeded logging operations and lumber 
manufacture on the West Coast. 

Reports from 790 mills, both hardwood and softwood, for 
the week ended Feb. 2, showed production in both fields as 
only 286,809,000 feet, compared with a production of 
350,631,000 feet reported from 819 mills the previous week. 
Hardwood production showed no change for the week, the 
net decrease being in softwoods. Softwood and hardwood 
demand, with 29 fewer mills reporting, fell off somewhat 
during the week, orders from mills reporting amounting to 
354,046,000 feet as compared with 396,476,000 feet reported 
the previous week. Some decline in shipments is also re- 
flected in the reports; they being 326,890,000 feet, as against 
shipments the previous week amounting to 355,005,000 feet, 
adds the Association, which is further quoted: 

Unfilled Orders Increase. 

The unfilled orders of 322 Southern Pine and West Coast mills at the 
end of last week amounted to 954,178,750 feet, as against 975,969,452 feet 
for 322 mills the previous week. The identical Southern Pine mills in the 
group showed unfilled orders of 234,047,750 feet last week, as against 
238,865,452 feet for the week before. For the 190 West Coast mills the 


unfilled orders were 850,131,000 feet, as against 737,104,000 feet for 190 
mills a week earlier. 

Altogether the 498 reporting softwood mills had shipments 117%, and 
orders 128% of actual production. For the Southern Pine mills these 
percentages were respectively 110 and 103; and for the West Coast mills 
115 and 133. 

Of the reporting mills, the 498 with an established normal production 
for the week of 299,900,000 feet, gave actual production 78%, shipments 
91% and orders 100% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood and two hardwood regional associations, 
for the two weeks indicated: 

















Preceding Week 1929. 

Past Week. (Revtsed). 
Softwood. | Hardwood. Softwood. | Hardwood 
IN RON OD no,  sntniins 5s ene erations 498 334 538 346 
pT EGE DD 235,171,000| 51,638 ,000/297,483,000'53,048,000 
SS Rs RS 274,408 ,000/52,482,000/301,257 000/53, 748,000 
Orders (new business) ._........._- 300,238,000 53,808 ,000!336,324,000'60, 152,000 





* A unit is 35,000 feet of daily production capacity. 





West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 190 mille reporting for the week ended Feb. 2 totaled 
148,392,000 feet, of which 57,160,000 feet was for domestic cargo delivery, 
and 25,770,000 feet export. New business by rail amounted to 57,550,000 
feet. Shipments totaled 128,297,000 feet, of which 46,450,000 feet moved 
coastwise and intercoastal, and 29,590,000 feet export. Rail shipments 
totaled 44,345,000 feet, and local deliveries 7,912,000 feet. Unshipped 
orders totaled 750,131,000 feet, of which domestic cargo orders totaled 
280,862,000 feet, foreign 258,841,000 feet and rail trade 210,429,000 feet. 
Weekly capacity of these mills is 219,018,000 feet. For the four weeks, 
ended Jan. 26, orders reported by 136 identical mills were 10.05% over 
production and shipments 6.04% under production. These same mills show 
an increase of 2.05% in inventories Jan. 26 as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 132 mills 
reporting, shipments were 10.36% above production, and orders 3.08% 
above production and 6.60% below shipments. New business taken during 
the weel amounted to 68,205,196 feet (previous week 72,349,682); ship- 
ments 73,022,898 feet (previous week 70,498,338); and production 66,165,- 
132 feet (previous week 65,136,996). The normal production (three-year 
average) of these mills Is 73,842,400 feet. 

The Western Pine Manufacturers Association of Portland, Ore. reports 
production from 33 mills as 19,725,000 feet, as compared with a normal 
production for the week of 14,609,000. ‘Thirty-one mills the previous 
week reported production as 23,662,000 feet. Shipments were about the 
same last week, with new business well in advance of that reported the 
week earlier. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, reports production from 19 mills as 11,256,000 feet, as com- 
pared with a normal figure for the week of 9,378,000. Twenty-three mills 
the preceding week reported production as 12,357,000 feet. Shipments 
were slightly lower last week, while new business showed a substantial 
increase. 

The California Redwood Association of San Francisco, reports production 
from 13 mills as 6,672,000 feet, compared with a normal figure of 7,743,000, 
and for the week earlier 6,352,000. Shipments showed a nominal decrease 
last week and new business a slight increase. 

The North Carolina Pine Association of Norfolk, Va. reports production 
from 73 mills as 11,982,000 feet, against a normal production for the week 
of 14,670,000. Seventy-two mills the week before reported production 
as 9,675,000 feet. Shipments showed a marked increase, and new business 
was about the same as the preceding week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 3,942,000 feet, as compared with a 
normal figure for the week of 6,111,000 and for the previous week 4,035,000. 
Shipments nearly doubled last week, and new business showed a notable 
increase. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 25 
mills as 3,695,000 feet, as compared with a normal! production for the week 
of 4,308,000. Twenty-eight mills the week earlier reported production 
as 3,019,000 feet. Shipments showed a nominal increase last week, and 
new business an increase of nearly 3,000,000 feet. 


Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 42 units as 8,735,000 feet, as com- 
pared with a normal figure for the week of 10,560,000, and for the week 
before 8,601,000. Shipments showed a notable decrease last week, and 
new business was about the same as the preceding week 

The Hardwood Manufacturers Institute of Memphis, Tenn , reports 
production from 292 units as 42,903,000 feet as against a normal production 
for the week of 52,503,000 Two hundred and eighty-one units the week 
earlier reported production as 40.472,000 feet. Shipments were somewhat 
larger last week, and new business showed a noticeable decrease. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparably reporting regional associations will be found below: 


LUMBER MOVEMENT FOR FIVE WEEKS AND FOR WEEK ENDED 








FEB. 2 1929. 
Normal 
Production 
Assoctation— Productton. Shipments. Orders Sor Week. 
Southern Pine—5 weeks... 329,970,000 333,108,000 338,586,000 
Week (132 mills)...--.. 66,165,000 73,023,000 68,205,000 73,842,000 
West Coast Lumbermen’s— 
Five weeks........-... 727,191,000 695,000,000 818,735,000 
Week (194 mills)... _.. 111,704,000 128,337,000 148,392,000 169,239,000 
Western Pine Mfrs.—5 wks. 108,940,000 130,274,000 146,784,000 
Week (33 mills).......- 19,725,000 25,262,000 30,940,000 14,609,000 
Calif. White & Sugar Pine— 
ie er 72,398,000 113,423,000 113,380,000 
Week (19 mills)_....--.. 11,286,000 18,978,000 22,898,000 9,378,000 
Calif. Redwood—5 weeks.. 32,094,000 32,586,000 38,152,000 
Week (13 mills)... _-- 6,672,000 6,672,000 8,223,000 7,743,000 
No. Caroline Pine—5 weeks 50,463,000 50,635,000 38,908, 
Week (73 mills)... .- 11,982,000 12,357,000 7,792,000 14,670,000 
No. Pine Mirs.—5 weeks... 19,733,000 32,067,000 39,074,000 
Week (9 mills)_...__._- 3,942,000 8,024,000 9,408, 6,111,000 
Norther Hemlock & Hard- 
wood a 
Five weeks............ 24,566,000 13,668,000 20,320,000 
Week (25 mills)... 2 3,695,000 2,453,000 4,416,000 4,308,000 
Softwoods total—5 wks_.1,365,355,000 1,400,761,000 1,553,939,000 
Week (498 mills) _..-- 235,171,000 274,408,000 00,238,000 
No. Hemlock & Hardwood 
(Hardwoods)—5 weeks.. 56,988,000 41,301,000 42,126,000 
Week (42 units)........ 8,735,000 5,791,000 5,992,000 10,560,000 
Hardood Mfrs. Institute— 
Wire Wels... <sacuccuo 192,331,000 200,490,000 215,466,000 
Week (292 units)......- 42,903,000 46,691,000 47,816,000 52,503,006 
Hardwood total—5 weeks 249,319,000 241,791,000 257,592,000 
Week (334 units) ....... ,638,000 52,482,000 53,808,000 63,063,000 








West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 


reports from 194 mills show that for the week ended Jan. 26 
shipments were 8.22% under production, while orders 
exceeded output by 10.14%. The association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS 
194 mills report for week ended Jan. 26 1929. 
(All mills reporting production orders and shipments.) 


Production. Orders. Shipments. 
168,100,573 feet 185,147,777 feet 154,286,964 feet 
100% 10.14% over production 8.22% under production 
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COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 


CAPACITY (229 IDENTICAL MILLS) 
(All mills reporting production for 1928 and 1929 to date.) 


Average Weekly Average Weekly * Weekly 
Week Ended Production 4 Weeks Production Operating 
Jan.26 1929. Ended Jan. 261929. During 1928. Capacity. 


182,640,058 feet 169,892,400 feet 


193,041,513 feet 


244,342,427 feet 


WEEKLY COMPARISON FOR 190 IDENTICAL MILLS—1929. 
(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Jan. 26. Jan. 19. Jan. 12. Jan. 5. 
Production (feet).........-- 166,866,573 168,235,884 162,462,405 113,719,389 
Orders (feet).............-. 184,562,777 190,993,281 156,359,330 133,642,044 
BE shneaasehocanestecons 66,654,885 74,616,048 58,836,782 53,597,539 
Domestic cargo.....-.-- -- 66,232,318 74,851,353 68,394,332 46,891,544 
Bes cancennseadsscces 38,842,410 33,156,872 20,005,215 22,554,877 
BEE scctuccesedeasencct 12,833,164 8,369,008 9,123,001 10,598,084 
Shipments (feet) ...........- 152,684,964 144,387,900 137,842,403 126,774,168 
HE hpansdiasnascace ~----- 59,725,305 60,083,320 52,424,568 40,588,289 
Domestic cargo......---.-. 47,545,459 48,494,132 47,817,504 43,190,850 
CO ee 32,581,036 27,441,440 28,477,330 32,396,945 
ERED stnancnnencodsncesus 12,833,164 8,369,008 9,123,001 10,598,084 
Unfilled orders (feet) .....--- 737,104,397 708,543,609 665,193,408 652,796,590 
De ipiicpabndndsssonnaii 198,391,987 192,471,686 179,008,634 175,601,796 
Domestic cargo....--..--- 275,832,921 256,871,158 230,394,729 201,457,113 
Bi bcacereancaducses 262,888,489 259,200,765 255,790,045 266,737,681 


107 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Average 4 Average 4 
Week Ended Weeks Ended Weeks Ended 
Jan. 26 '29. Jan. 26 '29. Jan. 28 '28. 
PONE GOOD gas cwcccccnncasecss 105,042,904 97,638,789 89,689,567 
GEE GH w taewececcssccseeecuadce 118,162,300 104,068,199 98,239,780 
GRESNSRES CEE) «ccc ccccccsvcnscsess 103,027,444 90,433,762 87,893,575 


* Weekly operating capacity is based on average hourly production for the 12 
months preceding mill check and the normal number of operating hours per week. 








Silk Imports in January Highest Since August 1928 
—Deliveries to American Mills at Peak—Stocks 
Increase. 


According to the Silk Association of America, Inc., imports 
of raw silk during January amounted to 58,384 bales, an 
increase of 11,976 bales over the corresponding month last 
year and 14,256 bales over December 1928. The current 
figure is the highest reached since August last, when a total 
of 62,930 bales were imported. 

Approximate deliveries to American mills in January 
totaled 57,349 bales, a new record, and compares with 
45,026 bales in the preceding month and 52,420 bales in 
January 1928, the previous record month. 

Stocks of raw silk on Feb. 1 1929 amounted to 49,943 
bales, as compared with 48,908 bales on Jan. 1 1929 and 
47,528 bales on Jan. 1 1928. 

The following statistics have also been released by the 
Silk Association: 

RAW SILK IN STORAGE FEB. 1 1929. 


(As reported by the principal warehouses in New York City and Hoboken.) 
Figures in Bales. 








European. Japan. All Other. Total. 

ee eee 905 42,811 5,192 48,908 

Imports month of January 1929-x....-... 383 51,220 6,781 58,384 

Total amount available during January... 1,288 94,031 11,973 107,292 

Stocks Feb. 1. 1990.0... cwcnccscccsvceses 964 42,576 6,403 49,943 
Approximate deliveries to American Mills 

GE FERN LF ccntnsanse vtivtcane 324 51,455 5,570 57,349 

SUMMARY. 





Imports During the Month.x Storage at End of Month.z 

















1929. 1928. 1927. 1929. 1928. 1927. 

JORUREY «cw cccccce 58,384 46,408 48,456 49,943 47,528 52,627 
Webruary ........- piteded 44,828 33,991 aaae 41,677 43,758 
0 =e ae 5 ¢ nie 40,186 33,116 
pS EE ee ant 36,555 46,486 ones 35,483 31,749 
i aes ihiandske 52,972 49,264 ae 42,088 35,527 
[eS sicip e 45,090 42,809 pape 41,127 37,024 
EES amen 38,670 47,856 tenn 38,866 43,841 
A | Sera Big 62,930 59,819 REE ES: 50,975 56,618 
September. ------- ance 47,286 52,475 eae 50,464 58,986 
CE os ae cence ntkinns 48,857 51,207 ee ee 49,381 62,366 
November. .-.------ anit 48,134 36,650 ae, 49, 52,069 
ae aah 44,128 44,828 pwns 48,908 53,540 
OE 58,384 | 566,373 | 552,441 — ee oy ee 
Average monthly -- aman 47,198 46,037 49,943 44,707 46,768 














Approztmate Amount tn Transtt 


Approrimate Deltvertes Between Japan & New York, 



































to Amertcan Milis.y End of Month. 
1929. 1928. 1927. 1929. 1928. 1927. 

JANUARY . < wc ccccce 57,349 52,420 48,307 31,000 25,000 17,700 
wae 50,679 42,860 nae 23,500 19,000 

atin 52,011 49,242 <ainte 19,200 21,700 

eittialy 41,258 47,853 ee 28,500 25,000 

Bees 46,367 45,486 sane 24,000 22,900 

wikia 46,051 41,312 Paes 17,600 26,600 

ae 40,931 41,039 em 32,300 29,000 

pa 50,821 47,042 per 27,500 28,400 

ren 47,797 50,107 — 25,600 21,500 

maar 49,940 47,827 anaes 31,200 18,500 

winue 47,709 46,947 ankal 22,800 26,900 

‘aciisialty 45,026 43,357 silaeatidl 42, 33,500 

ee 57,349 | 571,010 | 551,379 ena iat Sisaite 
Average monthly... eile 47,584 45,948 31,000 26,642 24,225 





x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 1 to 24 
inclusive). y Includes re-exports. z Includes 2,973 bales held at railroad terminals 
at end of month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks 2,550 bales. 





Review of Meat Packing Industry by Chicago Federal 
Reserve Bank—Production and Employment In- 
crease. 

Slaughtering establishments in the United States produced 
a larger tonnage of edible products in December than in 
the preceding month or a year ago, according to the Febru- 
ary 1 Monthly Business Conditions Report of the Chicago 
Federal Reserve Bank. The Bank’s survey of the meat 
packing industry also says: 

Employment for the last payroll of the period increased 0.8% in num- 
ber of employees and 0.7% in hours worked, but declined 1.2% in value 
compared with the corresponding figures for November. Demand in do- 
mestic markets average good for lard, fair to good for fresh pork, fair for 
beef, lamb, and smoked meat, and rather quiet for bacon and dry salt 
meats. Sales billed to domestic and foreign customers aggregated 8.3% 
less in value than in November, and 5.9% in excess of a year ago, ac- 
cording to a compilation for 61 meat packing companies in the United 
States. The total value of sales billed during the calendar year 1928 by 68 
concerns in the United States was 4.6% greater than for 1927. Chicago 
prices of pork products declined in December from the preceding month, and 
those of beef, veal, and smoked meats were a little easier than in November ; 
quotations rmained steady for mutton, firmed slightly for lamb, and ad- 
vanced for fresh hams. Inventories at packing plants and cold-storage 
warehouses in the United States showed a marked gain on Jan. 1 over 
the beginning of December, and were considerably heavier than last year 
and the 1924-28 average for Jan. 1; stocks of cured beef, however, declined 
from the five-year average. 

Reports from representative companies show that shipments for export 
increased in December over the preceding period. Foreign demand far 
lard was better than in November; the United Kingdom purchased some 
meat from landed stocks, and the Continent took a fair tonnage of fat 
backs during the month. Prices continued close to United States parity; 
British quotations for lard, however, remained at a slight discount with 
Chicago. Jan. 1 consignment inventories of packing-house products, 
already landed and in transit to European countries, were indicated as 
somewhat larger than those for the beginning of December, 


Dairy Products. 


Sixty-seven creameries in the Seventh (Chicago) Federal Reserve District 
manufactured 10.5% more butter during December than in the preceding 
month, the volume being 2.2% larger than last year. Production in the 
United States remained about on a level with November, according to sta- 
tistics of the American Association of Creamery Butter Manufacturers, but 
was indicated as larger than for the corresponding period of 1927. The 
tonnage of creamery butter billed to customers by 69 companies in the 
district totaled 0.6% less than in November and 19.5% below a year ago. 
Receipts of American cheese at Wisconsin primary markets from factories 
within the State decreased 9.0% during the four weeks ended Dee. 29 
from the preceding period and were 2.1% below the volume for the 
corresponding weeks of 1927; redistribution from these centers declined 
27.7% and gained 1.8% in the respective comparisons. Stocks of dairy 
products at cold-storage warehouses and packing plants in the United 
States showed the usual recession on Jan. 1 from the beginning of Decem- 
ber. Inventories of cheese and eggs increased and holdings of butter de- 
creased in comparison with last year and the 1924-28 Jan. 1 average. De- 
cember receipts of butter and eggs at Chicago were in excess of November 
and a year ago; cheese arrivals decreased in volume. Chicago quotations 
for dairy products trended downward in December, with the average for 
the month a little higher for butter and cheese and slightly lower for 
eggs than in November. 








sir William D. Henry Says Higher Tin Prices Are 
Inevitable—Efforts To Be Made To Regulate 
Production. 

The declaration that serious efforts will be made in the 
near future by tin producers throughout the world to regu- 
late production with a view to placing the industry on a 
more stable and remunerative basis was conveyed to share- 
holders of the Tin Selection Trust at their annual general 
meeting in London on Jan. 30 by Sir William D. Henry, 
Chairman, according to Associated Press accounts from 
London. These advices also said: 

As the Tin Selection Trust is the senior member of the Anglo-Oriental 
group of companies which dominates the British tin industry, Sir Wil- 
liam’s remarks were regarded as highly significant. 

Sir William cited three reasons why “higher tin prices are inevitable.” 
These are: 

1. Approximately 70% of the world’s production is derived from allu- 
vial properties with an extremely short life, and it is therefore necessary 
for alluvial producers to recover out of the profits in a brief period, not 
only the purchase of the property, but also the whole cost of developing 
and equipping it. 

2. The tin producing industry is living to a considerable extent on its 
capital, inasmuch as the only output is derived from resources which have 
become depleted at an alarming rate within recent years. 

8. There exists to-day undoubted limitation of supplies. 








Further Increase in Copper Prices. 


Following the increase in the price of refined copper to 
1714 cents on Feb. 1, noted by us last week, page 652, fur- 
ther increases have occurred this week; on Feb. 5 the price 
in the domestic market was raised to 1714 cents; on Feb. 7 
it was advanced to 1734 cents, and yesterday (Feb. 8) it 
was announced that the price had reached 18 cents. At the 
same time the price of copper for delivery in foreign countries 
was advanced a quarter cent to 1814 cents a pound by the 
Copper Exporters, Inc. The ‘Post’ of last night (Feb. 8) 
stated: 


Domestic producers are now asking 18 cents for deliveries tn this country 
to the end of May, and sales are reported at that price. 
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These advances are the third within three days and are due te continued 
heavy sales, the highest since 1920. Some producers are reported to have 
sold out up to the middle of June and gone short of the market. 


It was also announced on (Feb. 5, that the American Brass 
Co. has advanced copper wire one-quarter of acent a 
pound to 19% cents. 








Increase in Wages of Employees in Copper Industry. 


An advance of about 5% was made on Feb. 5 in the wages 
of mine workers and smelter employees in the copper in- 
dustry of the West by the larger producers, following an 
increase in the price of copper to 17144%. The price of copper 
has since risen higher, as we note in another item in this 
issue. Regarding the wage increase the ‘‘Times’’ of Feb. 6 
said: 

The advance in wages is considered in some informed quarters con™ 
ditional upon maintenance of the price of refined copper at or above 27c. 
a pound. The last previous advance was about 10% and was made last 
October, when the metal reached 15c. a pound. Mine employees insisted 
at that time that an old agreement entitled them to such an advance. 

In the present advance, a general increase of 25c. a shift has been made 
in Montana by the Anaconda Copper Co., both miners and smelter em- 
Ployees benefitting thereby. As the average remuneration per man per 
shift was previously very close to $5, this increase will approximate 5% 
on the payrolls of the company. 

The Phelps-Dodge Corporation and other producers in Arizona and 
Utah raised wages 5% all around. Owing to the diversity of employment 
and wage scales in effect at different camps and among domestic laborers 
and workers from Mexico, none of the Southwestern producers was pre- 
pared yesterday to say what the advance amounts to in definite figures. 








Petroleum and Its Products—Interest Centers in 
Attempt of Oklahoma Producers to Bring About 
State-Wide Curtailment. 

With price changes in both the crude and refined petroleum 
markets undergoing only minor changes during the week, 
interest in petroleum circles was centered in the attempt of 
Oklahoma producers to put into effect a plan of State-wide 
curtailment in an effort to prevent the further piling up of 
crude stocks, already higher than ever before. Producers 
met in Tulsa early in the week and elected Ray Collins, who 
has been umpire in the various Seminole curtailment agree- 
ments, umpire for the whole State. The oil men voted to hold 
State production down to 650,000 barrels a day, a reduction 
of nearly 80,000 barrels a day from recent figures. Oper- 
ators in the Mission pool also have agreed that no additional 
wells shall be started in that territory from Feb. 15 to March 
15. All wells in this pool are now shut down in accordance 
with an agreement effective to Feb. 15. Oil operators in 
Texas are also planning further curtailment. Representatives 
of companies drilling in Howard and Glasscock counties 
have asked the Texas Railroad Commission to approve an 
agreement to extend the present proration order, expiring 
Feb. 15, for another three months. 

The only change in crude prices posted during the week 
was a reduction of 5 cents a barrel in the Lost Soldier field 
of Wyoming, by the Producers & Refiners Corp. 

While the success of plans for curtailment in Oklahoma 
and Texas will furnish some measure of relief to the over 
heavy stocks of crude which have kept prices at a low level, 
operators in California have not desisted from their various 
attempts to rejuvenate wells whose production is falling 
off, by a search for a lower producing sand, and some of them 
have met with success. 

Venzuelan crude petroleum production reached a new 
record high in the week ended February Ist, with 967,719 
barrels, as compared with 962,459 barrels in the previous 
week. 

A call for a tariff on crude petroleum was made Feb. 1 in 
the House of Representatives by Representative Howard of 
Tulsa. Mr Howard said that the present depression in the 
oil industry, due to low prices for crude, can not be remedied 
until the industry is protected by a tariff from competition 
with South American crude oil. He said further that he 
would urge a protective tariff on crude oil in the tariff bill 
now under consderation. 


Crude oil price charges recorded during the week follow: 
Feb. 4—Lost Soldier crude was reduced 5 cents per barrel by the Pro- 
ducers & Refiners Corp. 


Prices are: 
Pennsylvania-_- -_-_-_ $4.10 preatord ae eee $4.10] Illinois. _..______ $1.45 
Qornins LES ae ag ar oh Shai si 1.50 Paeemning. 33 deg. 1.11 
a RA + ooh 1.27| Plymo Sepa PS 
Wortham, 40 deg. 1 33 neeton.......- 1.45| Wooster_________ 1.63 
ail 1.18] Canadian._______ 1.90] Gulf Coast “A”. 1.10 
Smackover, 24deg. .90/Corsicana, heavy. .80| Panhandle______-_ 1.29 
Buckeye. .___--__- 0] UTOKR. o.<.6-.-- 3.90 
ae ry Kansas and ‘ ss 1.08| Big M 
RSE. 2 ee ER J NE er | 
 ., | =a aie ee 1.32 I ie $138 
44 and above._____...._._-_ RR iin cin ncnan moons 1.20 
Louisiana and Arkansas— | Sg eR aaa anaeasaaiat oy 1.00 
GLE ee ee 1.08 | Som A SES, 
| ELE SE PEE I -17 | California— 
indletop, 35 deg. and up__.. 1.17 eo arin a ww eminiie 50 
Sen a ee _ °« han, Ww « : 








REFINERY PRODUCTS—KENTUCKY AND OHIO STANDARD 
OIL COMPANIES CUT GASOLINE TO CONSUMERS. 

The spot market for gasoline was unchanged both on the 
Atlantic Coast and at New Orleans and Chicago, although 
prices were a trifle less inclined toward shading as in the past 
several weeks. This is accounted for by the curtailment of 
crude runs to stills in the Mid-continent. 

Reductions in the price of gasoline to consumers were 
announced last week by the Standard Oil Co. of Ohio and 
Standard Oil Co. of Kentucky. The reductions were both 
of 1 cent per gallon and the territory affected includes the 
States of Ohio, Kentucky, Alabama, Georgia, Florida and 
Mississippi. 

Kerosene was steady and without change in price. 
Demand, which has been good for the past few weeks, due 
to the exceptionally cold weather in most parts of the 
country, showed a slight let-up. 

The tendency of Pacific Coast marketers to come east for 
new fields to conquer, was reflected again last week in the 
announcement of plans of the Shell Union Oil Corp. Rich- 
field Oil, hitherto a refiner and distributor on the Pacific 
Coast only, two weeks ago broke into the New York distribut- 
ing market by the purchase of a large local concern. This 
past week Shell Union announced the formation of Shell 
Eastern Petroleum Products, Inc., which will operate all 
over New England, starting with the purchase of the New 
England Refining Co. refinery, distributing terminal and 
retail business. 

Of interest to thousands of independent gasoline distribu- 
tors all over the country, was the decision last week of the 
District of Columbia Court of Appeals that the Independent 
Oil Men of America, with their ‘‘Red Hat’’ trade-mark, were 
infringing on the ‘‘Red Crown”’ mark owned by the Standard 
Oil Co. of Indiana. This litigation has been in the courts 
and patent office for many months. 

The Cities Service Co. further expanded its nation-wide 
marketing business last week with the purchase of the Com- 
monwealth Oil Co., St. Louis, operators of eleven service 
stations and a jobbing business. 

A chronological summary of the week’s price changes 


follow: 

Feb. 5—Pennsylvania refiners reduced wax Kc. per pound. 

Feb. 5—Standard Oil Co. of Kentucky reduced tank-wagon and service 
station prices on gasoline lc. a gallon throughout its territory, except in 
cities where prices were already lower than surrounding territory. 

Feb. 5—Standard Oil Co. of Ohie reduced service station prices of gasoline 
lc. per gallon. Tank-wagon prices were unchanged. 


REFINERY PRODUCTS—DOMESTIC GASOLINE PRICES LOWER 
—EXPORT MARKET FIRMER. 


Prices are: 
Gasoline (U. S. Motor) 

New York......... 1036 Jacksonville....... -10% | Tampa............ 10% 
Chelsea........-.. *Oklahoma.-.-....-- = | New Orleans......- -10 
Tiverton.......... 13 — (deliv.). . Houston......-... -10 
Boston (delivered) - - 12 aChicago.......... 06% California. .......- 07% 
Carteret.......... eM aso Wook Seale > North Texas....... 07% 
Baltimore--......- 10% | Philadelphia------- 
Portsmouth ...... 2 10% | 10M 


Note.—The above prices are f.o.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
*A number of the large refiners were still quoting 8c. to 9%c. 


Gasoline (Service Station). 


a *#.19 |Richmond._-.---.--. -24 | Charlotte......... -23 
=a 17 San Francisco------ 21 Charleston.......- -23 

Baltimore. -....... .22 Wheeling.....-.--- -23 SO TT 16 

PE sinictscren chp nani -23 =| Parkersburg------- -23 New Orleans. -.....-. 15% 


Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 

* Outside of Metropolitan New York the quotation is 17c. 

Kerosene. 

. *0 aa 
New York (deliv.)_- 

Note.—The above prices are f.o.b. refineries, oy fet unless otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 


Bunker Fuel Oil. 
kL 106 WetQiicncdss.nn0e 1.05 New Orleans_-..--.-- -95 
Baltimore. .......- 1.05 Charleston..--.-..-- SO Califereit. ...co<e~ 85 
Note.—The above prices are f.o.b. refineries; a charge of 5c. a barrel is made for 
barging alongside. 


wee ee ewe eee 


08 % | Chicag ry trea oe = gg (deltv.) seis 
0934 Philadelphia paint 05% 


BME. suaccese 


Gas and Diesel Oil. 
Ce a Sr BR. obs cc casseue .05 | Diesel ofl, New York.-.-.-----.---- 2.00 
Note.—The above prices are f.o.b. refineries. 


Export Quotations. 








Gasoline, Navy, New York, cases. x Kerosene, 8. w., New York, cases.. .1765 
Wes @ sankncwbonasacdueeee Ww. W., New York, OGRE. ccmnee -1890 
Tank Wagon Prices. 
Gasoline, New York City-..--.-.-- 17. | Kerosene, w. w., New York...-..- -15 
Crude Oil Production in United States Continues 


Advance. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, 
for the week ended Feb. 2 1929 was 2,680,050 barrels, as 
compared with 2,663,100 barrels for the preceding week, 
an increase of 16,950 barrels. Compared with the output 
for the week ended Feb. 4 1928, of 2,366,300 barrels per day, 
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the current figure shows an increase of 313,750 barrels daily. 
The daily average production east of California for the week 
ended Feb. 2 1929, was 1,901,950 barrels, as compared with 
1,894,800 barrels for the preceding week, an increase of 
7,150 barrels. The following estimates of daily average 
gross production (in barrels), by districts, are for the weeks 
shown below: . 
DAILY AVERAGE PRODUCTION. 
(Figures in Barrels). 














Weeks Ended— Feb. 21929. Jan. 26 '29. Jan. 19°29. Feb. 4 1928. 
GREEGEE.. scccccceccsesesecse 728,700 723,650 723,650 667,700 
BAREIS. ccannncacscoscesescese 96,800 97,350 97,150 110,800 
Panhandle Texas..........-..- 59,600 61,200 59,550 80,950 
FUSER TUERE.. casccacccccccccncs 85,100 86,150 86,750 71,350 
West Central Texas............ 52,050 52.750 53,200 53,550 
Watt Fett. nccccscccncesescce 376,050 373,450 368,750 278,350 
Mast Central Texas............ 20,800 20,700 21,000 25,100 
Southwest Texas..........-.-.. 47,500 43,500 41,700 22,700 
Nerth Louisiana.............-. 35,950 36,350 36,300 45,400 
REE Biicttnncccccdessnccnns 77,400 78,100 78,250 90.150 
Coastal Texas...............-. 119,000 118,600 115,950 104,600 
Coastal Louisiana........ ence 20,550 21,300 22,300 14,500 
RED =n. dandntasccucccsmasecs 110,600 111,600 111,750 107,500 
WHERE ccccwccccccccssssccs 52,000 50,100 52,900 59,900 
Montana. . 10,900 11,150 11,450 10,450 
Colorado... 6,900 6,850 7,100 6,600 
WOW MGENO...ccceccecccccasce 2,050 2,000 3,150 2,600 
GEES ccannantcccacessnsne 778,100 768,300 753,300 614,100 

TOE scncsaccssscnnscescccs 2,680,050 2,663,100 2,644,200 2,366,300 


The estimated daily average gross production of the Mid-Continent Field 
-ncluding Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ending Feb. 2, was 1,579,950 barrels, as compared with1,573,200 
barrels for the preceding week, an increase of 6,750 barrels. The Mid- 
Continent productien, excluding Smackover, Arkansas, heavy oll was 
1,528,900 barrels, as compared with 1,521,750 barrels, an increase of 
7,150 barrels. 

The preduction figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— —Week Ended— 
Oklahoma— Feb.2. Jan. 26. North Loutstana— Feb.2. Jan.26. 
Logan County.......-. 14,250 14,950) Haynesville..........-. 5,500 5,550 
ll, Ee 10,950 11,200| Urania............... 5,550 5,750 
eee 23,000 23,300 
Bristow-Slick........- 19,000 19,050; Arkansas— 
Cromwell............-. > 8,100 | Smackover, light....... 6,900 6,900 
Seminole............-. 9, 40,400 | Smackover,heavy .....-. 1,050 51,450 
Ns be cccuncesenn y 42,000 pagnolle......... 10,650 10,950 
Gs ecw wcceccccsce 4 8,550 
Little River......... --101,900 
4) Oe eee 129,850 
Allen Dome........--- 9,500 
See ,950 
Pl Eee 750 
Kansas— 
Sedgwick County... _.- 6,700 
Panhandle Tez 
Hutchinson County.... 27,100 
Carson County........ 6,000 
Gray County--.....-.. 23,300 
North Tezas— 
Wilbarger .............- 28,450 
Archer County-..--..--- 17,700 
West Central Tezras— 
Shackelford County... 11,650 
Brown County........ 9,250 
West Tezas— 
Reagan County -......- 19,000 
Howard County....... 41,150 
Pecos County......-.-.-. 74,200 
Crane & Upton Co.'s... 51,000 
Winkler County......- 77,300 
East Central Texas— 
Corsicana-Powell ...... 9,100 
Southwest Tezas— 
"2 13,100 
Laredo District........ J 














Crude Oil Output in Oklahoma Limited By Operators to 
650,000 Barrels Daily—Ray M. Collins Conservation 
Umpire. 

At a meeting of operators in the greater Seminole Area 
(Okla.) on Feb. 5, a resolution was drafted, limiting crude 
oil production in Oklahoma to 650,000 barrels daily. Tulsa 
advices to the “Wall Street Journal” Feb. 6, from which 
we quote, says that the reduction from the State’s present 
output of more than 700,000 barrels daily is to be accom- 
plished by proration of all greater Seminole pools. The 
dispatch adds: 


Discussion of the resolution required so much time that it was found 
impossible to put it to a final vote, but apparently all in attendance 
were in favor of it, and will vote for it when called upon to do so by 
Umpire Ray M. Collins. 


Would Last to May 1 

The figure of 650,000 barrels daily will remain in effect until another 
meeting is deemed necessary to change it and the resolution is intended 
to be effective until May 1, 1929, but may be modified cr revoked at an 
earlier date by action of a meeting similar to that of Tuesday. 

Proration is to be applied on a percentage basis by leases in accord- 
ance with gauges taken twice each month under direction of the umpire. 
Proration shall be such percentage of potential production, pool by 
pool, as the umpire may deem necessary to reduce production in the 


required amount, and due consideration will be given to settled produc- | 


ing fields as compared with those still in the flush stage. Each pro- 
ducer will furnish the umpire with an affidavit giving his producton by 
leases for the first five days in February and the average daily produc- 
tion as revealed will be taken as potential production until gauges can 
be taken. 





Would Hold Mission Pool 

The resolution points out the inadvisability of opening up the Mission 
pool at this time and urges operators in that pool to co-operate with the 
umpire in a plan that will postpone further development. The resolu- 
tion provides all drilling wells shall take a delay prior to drilling into the 
sand of a number of days having a relation to the average drilling time 
of Seminole wells, considered to be 75 days, equal to the actual or 
realized percentage of proration then currently in effect. 

It also says that the Wilcox sand shall not be tested in the Mand- 
Mission area except in cases of an expiring lease where production was 
not found in the upper horizons and then only by special arrangement 
with the umpire and on condition that Wilcox production will be held 
back to not more than 100 barrels a well a day. 


Prior to the meeting on Feb. 5, representatives of the 
major oil companies operating in Tulsa, met at Tulsa, Feb. 
1, and appointed Ray M. Collins as oil and gas conserva- 
tion umpire. It was noted in the “Times” of Feb. 3 that 
Mr. Collins acted in a similar capacity in the first cur- 
tailment undertaken in the Seminole field of Oklahoma. 

The “Wall Street Journal” of Feb. 4 in referring to the 
action on the ist instance said: 


Action of Oklahoma oil producers in voluntarily preparing a plan to 
reduce production to market needs, as a step for conservation, is one 
of the most important steps to check overproduction of crude. 

Producers at the informal meeting Friday [Feb. 1], who endorsed 
this step and pledged themselves to assist Ray M. Collins, the umpire, 
in carrying it out, represented about 80% of the state’s production. 
They are also large producers in Kansas and recommend similar action 
in that state. A meeting of all Oklahoma producers will vote on the plan 
February 5. 

With Oklahoma producers leading the way, it is expected similar 
steps will be taken by California and Texas producers. These states, 
with Oklahoma, form the bulk of the country’s oil yield. 

Companies represented at the Tulsa meeting were Independent Oil 
& Gas Co., Phillips Petroleum, Skelly Oil, Prairie Oil & Gas, T. B. 
Slick, Inc., Tidal Oil & Gas, Carter Oil (Standard Oil ef New Jersey), 
Shell Petroleum, Indiana Territory Illuminating Co. (Cities Service), 
Gypsy Oil Co. (Gulf Oil), Producers & Refiners Corp., Sinclair Oil & 
Gas and Empire Refining Co. 

The resolution, which they unanimously adopted, follows: 

“The consensus of opinion of the above-named producers in the State 
of Oklahoma is that there is approximately 50,000 to 75,000 barrels ef 
oil a day being produced in Oklahoma in excess of consumption, with 
other large potential production immediately in pr 

“Therefore, in order to adopt definite and constructive means of 
conservation, Ray M. Collins is employed as oil and gas conservation 
umpire until May 1, 1929, and is hereby directed to call immediately a 
meeting of the operators interested in all the producing areas of O 
homa for the purpose of reaching an agreement for curtailment of 
drilling and reduction of production, to the end that waste may be 
eliminated and the oil and gas resources in said state may be conserved. 

“Said producers pledge their assistance to the umpire to carry out 
this conservation program, with the recommendation that efforts be im- 
mediately made to curtail in Seminole district and other important areas 
a sufficient amount of production to maintain a balance between such 
production and consumption requirements, 

“Nearly all the producers named are also operators in Kansas and 
endorse the same action, as far as that state is concerned, and recommend 
that a similar meeting of the Kansas producers be held at the earliest 
possible date to consider the same action.” 


From the “World” of Feb. 5 we take the following from 


Tulsa regarding the curtailment in production: 

The first step in a Nation-wide campaign to reduce oil production was 
taken here to-day when operators in the Greater Seminole field, after 
a four hour conference at which Umpire Ray M. Collins presided, 
voted to reduce daily output by 73,000 barrels and slow up drilling. 

This agreement is a definite move toward lowering the flow of crude 
oil, which reached a record daily average in the week ended Feb. 2 of 
2,680,050 barrels; a curtailment of drilling operations in newly discov- 
ered fields, and a consequent drop in crude and gasoline stocks, which 
ordinarily do not meet sizable consuming demands until late in spring. 

The meeting to-day, although directed primarily at flush pools in 
Greater Seminole, applies to all big fields of Oklahoma and is a prede- 
cessor of similar gatherings to be held in Texas and California, in 
which three States 85 per cent. of the present crude oily supply is being 
produced. Further, behind to-day’s meeting was the assembling of 
world oil executive iri a hunting lodge in Scotland last summer, when 
Henri Deterding, Walter C. Teagle and others discussed the glut of oil 
and its effect on the industry. 

There is a large public interest in the movement, because if flush pro- 
duction is curtailed it will have a decisive effect on oil and gasoline 
prices. Automobile drivers for years have been able to buy cheap 
gasolne because there was a big surplus of oil. 

Under stabilization there would be at least no cuts from present rates 
and it is probable that prices would stiffen. Holders of oil stocks also 
probably would benefit from increased profits. 

Meeting of Oklahoma oil producers was preceded by a gathering of 
executive representing Mission Pool operators. They agreed that Mis- 
sion Pool instead of being opened to new drilling on Feb. 15 be kept 
shut down until March 15. This agreement by executives is yet to be 
ratified by producers. 

Since the meeting of the American Petroleum Institute in Chicago 
last December there has been a series of constant efforts to solve the 
twin problems of overproduction and conservation. Early in January 
E. B. Reeser, President of the Institute, announced the personnel of a 
committee representing the five chief oil producing sections of the coun- 
try. Committees, after meetings held in the five sections, will gather at 
Fort Worth, Tex. 

At the Fort Worth assembly, date for which has net yet been fixed, 
will be discussed actual shutdown production in Oklahoma, California 
and Texas, potential production, recommendations for retarding wild cat 
drilling—at which last week’s series of crude oil price cuts were aimed— 
disposition of refined products, proposals for legislation and results of 
co-operative movements now in effect. 

Formation of an oil export association under the Webb act for the 
more successful meeting of foreign marketing problems and naming of 
Gilbert Montague, 2 New York lawyer, as head of the association fol- 
lowed Mr. Reeser’s proposals. Formation of a $100,000,000 investment 


trust in oil securities, with most of the prominent leaders on the direc- 
torate indicates what bankers think of the oil outlook. 
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Crude Oil Production in December Totaled 79,448,000 
Barrels—Slightly Below Record Established in 
October 1928—Stocks Increase—Gasoline Output 
Fell Off Slightly. 


According to reports received by the Bureau of Mines, 
Department of Commerce, from companies which operate 
gathering or lead lines, the production of crude petroleum 
in the United States during December 1928 amounted to 
79,448,000 barrels, a daily average of 2,563,000 barrels. 
This represents an increase over the daily average of Novem- 
ber of 29,000 barrels, but is slightly below the record estab- 
lished in October 1928. The daily average production of 
both the two leading States, Oklahoma and Texas, showed 
only small increases over the previous month, but the daily 
output of California, the third ranking State, recorded 
another material increase. This resulted primarily from the 
completion of large wells in the two new deep sands at 
Santa Fe Springs. The West Texas area recorded a small 
increase in daily average production over November, but 
the Seminole district (Seminole City, Earlsboro, Searight, 
Bowlegs and Little River pools) continued to decline. This 
was counterbalanced by successful extension in the St. Louis 
and Maud areas nearby. The majority of the remaining 
producing States reported decreased daily output in Decem- 
ber, an exception being Kansas, which in December had 
just begun to reflect important discoveries near Wichita. 

Total stocks of crude petroleum east of California increased 
approximately 800,000 barrels, this addition being composed 
of an increase in tank-farm stocks of approximately 1,000,000 
barrels and a net withdrawal of about 200,000 barrels in 
other classes of stock. Stocks of light crude in California 
increased for the first time in several months, but the greatest 
accumulation in that State occurred in stocks of heavy 
crudes, which rose to a new high level of 99,975,000 barrels. 

Although a large part of the increase in gasoline stocks 
incident to declining winter consumption was compensated 
by withdrawals from fuel oil storage to satisfy increased 
demands for heating, the present heavy production of crude 
was reflected in total stocks of all oils which increased 
4,958,000 barrels in December and totaled 614,539,000 
barrels on Dec. 31 1928, adds the Bureau, which is further 


quoted as follows: 

Production in the Seminole field proper in December 1928 amounted to 
8,407,000 barrels, a daily average of 271,000 barrels. This represents a 
material decline from the daily average of the previous month, The St. 
Louis field more than held its own in December 192%, as efforts to extend 
it in all directions met with fair success and as the production of the old 
wells continued to hold up well. The slow decline in the West Texas fields 
was halted in December, when the average output was 348,000 barrels 
as compared with 341,000 barrels in November. Long Beach fell off, due 
to fewer completions, but Santa Fe Springs scored a sensational increase 
in output as completions of large wells became a daily occurrence, 

Considerably more wells were drilling in the flush fields on Dec. 31 1928 
than on Nov. 30, though production at the former time was higher than ever 
before. The Seminole, Maud and St. Louis districts had 373 wells drilling 
on Dec. 31 as compared with 304 the month previous. West Texas and 
Long Beach fields each had a few more drilling wells on Dec. 31 than on 
Nov. 30. 

Stocks of oil held in the Seminole field showed a slight increase in Decem- 
ber and on Dec. 31 amounted to 17,766,000 barrels. 


PRODUCTION (BARRELS OF 42 U. 8. GALLONS). 




















December 1928. November 1928. December 1927. 
Total. |Datly Avg| Total. ,Datly Avg} Total. |Datly Avg 
Pere 8,407,000} 271,000)a8,913,000) 297,000/11,689,000| 377,000 
St. Louis-Pearson-| 4,131,000); 133,000) 3,929,000) 131,000) -..---.-} --- -- 
West Texas---.--- 10,785,000} 348,000|a10234000 1,000} 7,903,000; 255,000 
Long Beach. ----- 5,794,000! 187,000) 5,870,000) 196,000) 3,360,000) 108,000 
Santa Fe Springs.-| 3,021,000! 97,000) 1,641,000! 55,0001 1,203,000! 39,000 

a Revised. 





STOCKS AT SEMINOLE (BARRELS OF 42 U. 8. GALLONS). 





December 1928.) November 1928.) December 1927. 





























pg 415,000 439,000 462,000 
WR Sen CRONE, nod wncwcccnccds 17,351,000 17,025,000 14,916,000 
DP a catabcadandowuce 17,766,000 17,464,000 15,378,000 
RECORD OF WELLS, DECEMBER 1928. 
Total Average 
Completion. Inttial Initial Drilling 
Production.| Productton.| Dec. 31 
Ot. | Gas. | Dry. (ddis.) (ddis.) 
I one thames 29 1 12 22,100 800 213 
St. Louis-Pearson x_..-} 51 sual 3 41,700 800 160 
2 a 60 oye 25 324,700 5,400 350 
ae OS eer 15 we be 11,400 800 146 
Santa Fe Springs---_--_- 28 wi on 112,100 4,000 212 

















x Represents wells in Pottawatomie County as reported by ‘‘Oil & Gas Journal.” 
The daily average throughput of crude petroleum at 
refineries fell off slightly, but remainedfat a relatively high 
level. Runs of foreign crude again decreasedjwith a tendency 


to replace with domestic grades. 

Daily average gasoline production fell off slightly in 
December 1928, but remained well above the 1,000,000- 
barrel mark. Daily average domestic demand for the month 





was 859,000 barrels, which was only 1% below November 
but 13% above December 1927. Exports of gasoline fell 
off materially from November 1928 to well below the average 
for the year. Stocks of gasoline continued to rise sharply, 
and on Dec. 31 1928 amounted to 33,066,000 barrels, which 
represents 34 days’ supply, as compared with 29 days’ 
supply on hand a month ago and 39 days’ supply on hand 
@ year ago. 

The domestic demand for kerosene increased materially, 
but this was compensated by decreased exports. The pro- 
duction of gas oil and fuel oil increased, but stocks (east of 
California) fell off nearly 3,000,000 barrels, indicating heavy 
domestic consumption. Little change of consequence, ex- 
cept for an increase in stocks, occurred in the statistics of 
lubricants. Stocks of wax continued to increase as exports 
remained below the average, continues the Bureau, which 
also states: 

The refinery data of this report were compiled from schedules of 336 re- 
fineries, which had an aggregate daily crude oil capacity of 3,271,000 bar- 
rels, These refineries operated during December 1928 at 78% of their 


recorded capacity, as compared with 335 refineries operating at 81% of 
their recorded capacity in November. 


ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. 8. gallons.) 
















































































December| November Dussanel deni. Jan.-Dec, 
1928. al928. 1927. 1928. |b 1927. 
New Supply— 
Domestic production: 
Crude petroleum: 
IME scccanwidseansoeene 71,231 67,999| 66,427) 806,534) 788,794 
BY ccnctccsssoosessns 8,217 8,032 8,524 93,830} 112,335 
Total crude...........- 79,448 76,031 74,951; 900,364) 901,129 
Natural gasoline............ 3,929 3,769 3,433 42,286 38,657 
eee 253 241 212 2,810 2,562 
Total production ......... ey 80,041 78,596| 945,460) 942,348 
Daily average...........- 2,698 2,668 2,535 2,583 2,582 
Imports: 
OO 6,807 6,908 6,210) 79,583 58,383 
MORES Hosssccmsencsscnene 1,097 728 756 11,891 13,353 
Total new supply, all oils......- 91,534| 87,677 85,562) 1,036,934) 1,014,084 
Daily average.............. 2'953| 2,923 2,760 2,833 2,778 
Change in stocks all oils........ 4,958 sl 3,127 24,932} 68,471 
TOR GHEE, ccccccccassscss 86,576 85,465) 82,435)1,012,002) 945,613 
Daily average.............. 2,793 2,849 2,659 2,765 2,591 
2c 
ee 1,529 1,691 1,717 18,973 15,844 
DEE strcnccnsnsssinnua 9,483 11,298 ,366| 136,489) 125,191 
Domestic demand............- 75,564| 72,476] 71,352) 856,540) 804,578 
eee 2,438 2,416 2,302 2,340 2,204 
Excess of daily average domestic 
production over dom. demand 260) 252 233 243 378 
Stocks (end of Month)— 
Crude: 
East of California: d 
Pintinweam anneal 320,015) 319,196) 303,539} 320,015) 303,539 
MD kerncweinonconeswnnil 7 J 48,499| 48,416) 48,499 
California: 
er 16,995 16,524) 20,086 16,995} 20,086 
gg eee 99,975} 98,529) 93,719) 99,975) 93,719 
TRE GU inncnnnnnend 485,401} 482,672) 465,843) 485,401) 465,843 
Natural gasoline at plants.....- 608) 404 734 608 734 
Refined products..........-.. 128, 126,505) 123,030) 128,530} 123,030 
Grand total stocks, all oils _..| 614,539} 609,581) 589,607) 614,539] 589,607 
ge | ee 220 214 222 222 228 
Bunker oil (included above in 
domestic demand).......... 4,235 4,235 4,264; 51,124; 50,051 
a Revised. b Final figures. c Includes shipments to non-contiguous territories. 
d Exclusive of producers’ stocks. e Includes fueloil. f Grand total stocks divided 
by daily average total demand. 
IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). 
(From Bureau of Foreign and Domestic Commerce.) 
December 1928. | November 1928. | January- | January- 
December | December 
Datly Datly 1928. 1927.y 
Total. Avge. Total. Avge. 
Imports— 
From Mexico. .....- 1,293,000} 41,700/1,960,000) 65,300/ 17,279,000/ 26,019,000 
From Venezuela... -- 4,091,000} 132,000| 3,954,000) 131,800 46,976,000) 21,560,000 
From Colombia... -- 1,227,000] 39,600} 324,000) 10,800/11,838,000| 7,962,000 
From othercountries.| 196,000} 6,300) 670,000) 22,400; 3,490,000) 2,842,000 
Total imports... _. 6,807,000; 219,600|6,908,000 230,300| 79,583,000) 58,383,000 
Exports x— 
Domestic crude oil: 
To Canada. ...... 1,335,000] 43,100}1,292,000) 43,100, 15,430,000) 13,036,000 
To other countries_ 94,000} 6,200 99,000) 13,300) 3,533,000} 2,807,060 
Foreign crude oil....| ------ Sedak <écmean acu ,000 Deimscinapch 
Total exports. -__-_- 1,529,000! 49,300'1,691,000' 56,400 18,964,000' 15,843,000 














= No erude shipments to territories. y Fina/ figures. 


INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 











Domestic Petro- December 1928. November 1928. January- January- 
leum by Fields December | December 
of Origin. Total. |Datly Ao.| Total. \Datly Ao. 1928. 1927.a 
Appalachian...| 2,886,000 93,100} 2,810,000 93,700} 32,800,000} 30,915,000 
Lima-In a 175,000 5,600 238,000 7,900} 1,649,000} 1,366,000 
Michigan... .- 71,000 2,300 88,000 2,900 95,000 35,000 
il. & 8S. W. Ind 496,000 16,000 797,000 26,600} 8,225,000} 7,317,000 








Mid - Continent) 46,612,000} 1,503,600)46,836,000/ 1,561,200) 534,012,000|471,941,000 
Gulf ----| 4,089,000 1,900} 4,129,000} 137,600) 45,337,000) 54,479,000 
Rocky Mount’n| 2,511,000 81,000} 2,609,000 87,000} 30,758,000) 31,391,000 
Deliveries & 
exports... 156,840,000] 1,833,500/57,507,000) 1,916,900/653,376,000/597,844,000 
Deliveries. _ _|55,725,000] 1,797,600] 56,326,000) 1,877,500) 640,092,000/587,257,000 
For. petroleum] 6,790,000} 219,000] 6,873,000) 229,100) 79,407,000] 58,908,000 
Deliveries of 























domestic & 
for. petrol_|62,515,000!2,016,600'63, 199,000!2, 106.600'719 499 ,000'646, 165,000 
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PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U. 8. GALLONS). 


























December 1928. November 1928.a January- | January- 
December | December 
Total. |Daily Ao, Total. \Datly Av 1928. 1927.b 
A fan....- 2,551,000 82,300 2,549,000 985, casa 30,454,000 
Lima-Indiana -.-| “123,000 4,000 ‘117, 3, 1,677, 1,835,000 
Michigan... .-..- 71,000 2,300 88,000 2, 595, 439,000 
l.-S. W. Ind..-| 603,000 19,500 594,000 19. 7,422, 7,720,000 
Mid-Continent - -'48,240,000 1,556, 100 46,657,000 1,555,300 552,980,000 546,987,000 
Gulf Coast. __--- 3,991,000 128,700 3,778,000 125. 45,719,000! 52,069,000 
Rocky Mountain! 2,294,000 74,000 2,340,000 : 29,021,000 30,429,000 
ornia......- 21,575,000 696,000 19,908,000 663,600231,982,000 231,196,000 
U. 8. total_.-- SERIE FFE Eee ptm pects 
Soonaee 2,562,000 82,600 2,594,000 32,295, sed 40,005,000 
California. --.---- 21,575,000 696,000 19,908,000, ees, 60023 1,982,000/231, 196,000 
Colorado. -...--- 000 6,700 217,000 7,2 2.722, 2,831,000 
Illinois. .....--- 514,000; 16,600 507,000 16,900 6,459,000, 6,994,000 
Indiana. -------- 95.000 3,100, 93,000 3, 109 1,053, soa 852,000 
Southwestern..| 89,000 2, 87,000 2, 726,000 
Northeastern - - 6,000 2 6,000 2 "00 000 126,000 
RS 2,979, 96,100, 2,826,000 94, 38,332,000 41,069,000 
Kentucky ------- 597, 19,200 608,000 20, 7,325,000 6,719,000 
ahaa wi 1,697, 54,700, 1,656,000 55,200) 21,626,000 22,818,000 
Gulf Coast...-| ‘600,000; 19, 558,000 18,600| 6,805. 5,050,000 
Rest of State.-| 1,097, 35, 1,098,000 36, 14,821,000, 17,768,000 
SSP 71, 2, 88,000 2, 595, 439,000 
Montana. ------ 346, 11,2 304,000 10,1 3,925, 5,058,000 
New Mexico... .- 107, 3, 90,000 3, 959, 1,226,000 
New York. -_-.-- 251, 8, 246,000 8,2 2,573, 2,242,000 
Seay 535, 17,300 531,000 17,700 7,030. 7,593,000 
Central & East} 418, 13,500 420,000 14,000 5.443. 5,884,000 
Northwestern _| 117, 3,800 111,000 3,700 1,587,000 1,709,000 
Oklahoma... -.-- 22,772, 734,600 21,993,000 733,100 249,558,000 277.775,000 
Osage County.| 1,415, 45,700 1,403,000 46,800 19.667,000 23.586.000 
Rest of State. _'21,357,000| 688,90020,590,000 686,300 229,891,000 254. 189,000 
Pennsylvania_...| 845,000; 27,300, 824,000 ; 9,876,000, 9,526,000 
Tennessee....... Fr Bipesen | 3,000 100 ,000 60,000 
, | Say 22,221,000} 716,80021,366.000 712,200 256,888,000 217,389,000 
Gulf Coast..-.-.| 3,391, 109,400 3,220,000 107,300 38,914,000 47,019,000 
Rest of State__|18,830,000, 607,400 18,146,000 604,900 217.974.000 170,370,000 
West Virginia_..| 439, 14,200, 448,000 14,900 5,704,000, 6,023,000 
Wyoming. ._---. 1,633,000} 52,700 1,729,000 57,700 21,415,000, 21,307,000 
Salt Creek.---| 1,010,000} 32,600 1,070,000 35,700 14,103,000 14,399,000 
Rest of State-- 23,000) 20, 100) 659,000 22,000 7.312, 6,908,000 
Clas ton by | 
Gravity (approz.) 
Light crude. ---- 71,231,000)2,297,800 67,999,000 2,266,700 806,534,000 788,794,000 
Heavy crude...-| 8,217,000] 265,100 8,032,000 267.700 93,830,000 112,335,000 





a Revised. b Final figures. 


c Including Alaska. 
NUMBER OF PRODUCING OIL WELLS COMPLETED.z 





December 1928. 


November 1928.a | Jan .-Dec. 1928. 


Jan.-Dec. 1927.b 





1,059 


1,195 


12,540 





14,442 





the American Petroleum Institute. 


a Revised. b Final 


z For States east of California, from Oil & Gas Journal: for California, from the 
figures. 


SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 























Dec. 1928. Noo. 1928. |Jan.-Dec. 1928.) Jan.-Dec. '27.b 

Crude ofl. .........-| <...----- 147,000 2,300,000 10,692,000 

Refined Products— 
SCS 1,887,000 1,288,000 16,779,000 11,675,000 
TOPS... .-c--cecccee-|  -------- | -------- VY fee 
250,000 283,000 2,504,000 4,197,000 
OF eee 3,000 2,000 848,000 7,010,000 
Lubricants - --------- 2,000 73,000 335,000 355,000 
[  ” — Pe 2,000 ,000 28,000 17,000 
Tw acsaccwccs|  Sewccees, | seceecne |  sevccene 74,000 

Total refined prod’s! 2,144,000 1,648,000 20,757,000 23,328,000 





b Final figures. 
x East of California. 


y Includes 1,065,000 barrels tops in storage. 


STOCKS OF CRUDE PETROLEUM HELD IN THE U.S. (BARRELS) 



































| Dec. 31 Nov. 30 Dec. 31 
| 1928. 1928.a 1927.b 
At refinertes (and in coastwise transtt thereto) 
Reported by location of storage: 
East WR ccsncccanesamocanncse 8,496,000} 8,243,000) 8,690,000 
ee 4,306,000] 3,773,000) 2,768,000 
ee ee 2,183,000] 2,235,000} 1,871,000 
Indiana. GD dn cwcticnsectwosseessus 2,939,000] 2,982,000) 2,777,000 
Oklahoma. Kansas, &c...-...-.----------- 5,530,000] 5,849,000} 4,871,000 
po SO  —=EE Eee ,184, 1,885,000} 1,432,000 
Gulf coast—Domestic..............----- 7,206,000] 7,399,000} 7,686,000 
DE cccinunibasbabibiadbierotmnig 207,000 179,000 219,000 
Arkansas and Inland Louisiana. -.-.........-- 758,000} 1,098,000 408,000 
Louisiana Gulf Coast—Domestic.........-- 3,315,000] 3,954,000) 6,149,000 
PLES ALAS OER a 1,359,000] 1,153,000} 1,046,000 
Rocky Mountain...........-..-.--------- 2,046, 2,017,000} 1,400,000 
Total east of California_...............-- 40,529,000) 40,767,000] 39,317,000 
Elsewhere than at refinertes— 
Domestic—Reported by field of origin: 
Appalachian—N. Y., Pa., W. Va.,jGross| 5,023,000} 5,322,000) 6,621,000 
eastern central Ohio. ...--..- et | 4,738,000} 5,027,000} 6,294,000 
casa beconnedkenin Gross. 13,000 61,000} 1,168,000 
Net | 764,000 810,000 ,040, 
Ee ee a ee a Grows 1,344,000} 1,397,000} 1,287,000 
Net 1,162,000} 1,214,000} 1,134,000 
Iilinois-S. W. Indiana.-.......----- Gross; 12,035,000) 11,927,000) 12,664,000 
Net | 11,367,000 11,260,000 12,170,000 
Mid-Continent—Oklahoma, Kansas, {Gross 252,021,000) 250,593,000/ 234,420,000 
central, north and west Texas... Net | 239,527,000|238,673,000| 221,466,000 
Northern Louisiana and Arkansas Gross) 29,008,000, 28,271,000) 28,174,000 
Net | 26,280,000] 25,506,000) 25,373,000 
Gulf coast... 22 - oe econ ennoenee Gr 18,858,000) 18,855,000} 18,365,000 
Net 18,304,000} 18,402,000) 17,922,000 
Didi DEINE. occa cccnnncewnws Gross| 25,522,000} 25,750,000) 27,281,000 
Net | 25,501,000) 25,718,000) 27,238,000 
i 
Total pipe-line and sana 344,724,000] 343,076 ,000' 329,980,000 
stocks east of California.-_.-.- Net |327,643,000/326,610,000| 312,637,000 
Foreign crude petroleum on Atlantic coast. 49,000 67,000 46,000 
Foreign crude petroleum on Gulf coast.....- 210,000 175,000 38,000 
259,000 242,000 84,000 
Total refinery, pipeline, and tank-farm 
stocks of domestic and foreign crude 
petroleum east of California. -........- 368,431,000) 367,619,000) 352,038,000 
Classtftcatton by Gravtty (Approztmate)— 
East of California: 
Wich crude (24 deg. and eld eccsocesce 320,015,000] 319, 196,000) 303,539,000 
Heavy crude (below 24 deg.) 48,416,000} 48,423,000) 48,499,000 
Caillifornie—Light............-. 16,995,000} 16,524,000] 20,086,000 
Heavy (including fuel) 99,975,000] 98,529,000] 93,719,000 











STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES 
DECEMBER 31 1928. 





















































Gas & Fuel 

(Barrels.) Gasoline. Kerosene, Otis. Lubricants. 
rer CORK. oc ccwccccccccccs 5,537,000 1,288,000 5,360,000 2,773,000 

ML ¢enemmsedenens 1,229,000 312,000 1,190,000 1,220, 

Peng Dlinois, &c......... -099,000 1,286,000 2,771,000 . 
Oklahoma, Kansas, &c...... 3,691,000 729,000 6,385,000 480,000 
Sbbbbinetosecctossaus 4,863,000 1,565,000 | 11,952,000 1,899,000 
Eoabnion and Arkansas...... 2,158,000 946,000 6,070,000 103,000 
Rocky Mountain........... 568, 366, 1,198,000 181,000 
CES dcwccossncsencese 8,921,000 2,500,000 | «....... 879,000 
THOM wacccssdtsouanacces 33,066,000 9,001,000 |x34,926,000 8,340,000 
Total Sept 30 1928........ 29,185,000 8,886, x37,878,000 7,921,000 
Texas Guif Coast..........- 4,063,000 1,472,000 »242, 1,817,000 

uisiana Gulf Coast........ 1,979,000 927,000 5,033,000 101, 
Other Fintsh \edUnfintshea 

Waz. Coke. | Asphalt.| Products Ots. 

Lbs. Tons. Tons. Boils Bois. 
BS GEeecccsdccaccose 39,588,000} 27,800) 92,200 49,000 7,946,000 
Appalachian ............ 13,056,000 2,3 400 ,000 1,437,000 
Indiana, Lllinois, &c....-. 17,412,000} 53,700; 46,100 93,000 3,823,000 
Oklahoma, " ---| 5,472,000} 80,400 1, 97,000 2,387,000 
FOES cncnncsccdonnnese 5,623,000} 137,000} 10,700 21,000} 11,370,000 

Louisiana and Arkansas 12,651,000} 60,600) 31,500 98,000 2,188, 
Rocky Mountain........ a 75,100 8,100 54,000 1,293,006 
CREEe ccdcdstcauncael “staanuwdl Sadana 45,000 167,000; y8,157,000 
TUNE. cconscduchwasics 110,344,000} 436,900; 235,500 635,000} 38,601,000 
Total Nov. 30 1928----_/103,949,000} 418,800; 228,000 726,000} 38,114,000 
Texas Gulf Coast........ 5,464,000} 116,100) 10,500 9,000 9,744,000 
Couisiana Gulf Coast....! 12,651,000' 60,300 31,100 93,000 1,828,000 








x Eas of California. y Includes 1,109,000 barrels tops in storage. 








Sues To Enjoin Secretary of Interior Roy O. West— 
Oil Company Fights Cancellation of Red River 
Leases. 


A dispatch from Washington to the “Times” reports 
that Secretary West of the Department of the Interior 
was named as defendant in a suit for an injunction insti- 
tuted in the District of Columbia Supreme Court on Feb. 5 
by the Bell Oil and Gas Company, which asked that he be 
restrained from canceling the company’s leases in the Red 
River fields because the company refused to pay a premium 
of 15 cents on Government royalties. The dispatch also 
said: 

The company’s petition, filed by William T. Black, attorney, asserted 
that it had been in competition with larger firms before acquiring leases 
of its own and had purchased oil at higher prices than its competitors. 
After acquiring six leases of its own, the petition stated, the company 
paid royalties to the government at the market price set by competi- 
tors. 

Secretary West ruled, according to the petition, that the original price, 


which is 15 cents higher than that offered now, set a standard regardless 
of the competitor’s prices. 








Natural Gasoline Production in December 1928 
Exceeded Similar Month in 1927 by 20,800,000 
Gallons—Stocks Advance. 

During the month of December 1928 the output of natural 
gasoline amounted to 165,000,000 gallons, an increase of 
20,800,000 gallons over the corresponding period in 1927 
and 6,900,000 gallons over the figure for the month of No- 
vember 1928, according to the Bureau of Mines, Depart- 
ment of Commerce. Total stocks:increased from 16,978,000 
gallons at Nov. 30 1928 to 25,540,000 gallons at Dec. 31 1928. 
The Bureau further shows: 


OUTPUT OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 























Production. StocksEnd ofMo. 

Dec. Nov. Dec. Dec. Nov. 

1928. | 1928. | 1927. | 1928. | 1928. 
DEREIAIIOE... oo 2 cn ccnvccssstessousuencs 10,600} 9,200) 10,000) 2,436) 2,032 
Illinois, Kentucky, &c..--------------- 1,500; 1, 1,300 284 281 
PE Cocuscddnmessornebehu canoes 57,000} 55,400) 51,300) 10,392) 7,095 
ME Sida ce cdccccccousvsctccceneene 3,300} 3,2 ,700 955 892 
iis acina a cmaniek a aqlkin keane 31,200} 30,400) 27,000; 8,125) 3,747 
SS ee ee 5,100} 4,800 100} 1,189 875 
po nT rr 2,700; 2,600) 2,700 336 259 
Rocky Mountain........-<sccsscscconse 3,800} 3,900) 2,800 654 642 
CR ein wcncccasdmccesanassogen 49,800} 47,600) 42,300) 1,169) 1,155 
United States total_..-...------------ 165,000) 158,100) 144,200) 25,540) 16,978 
Daily average. ...---.---------------- ,320| 5,270 ,65 mae niga 

















Steel Ingot Production in January Heavy. 

The American Iron & Steel Institute, in its monthly 
report issued yesterday, shows an increase in the output 
of steel ingots in January this year, which contained 27 work- 
ing days, of 469,959 tons or 11.59% over December 1928, 
in which month there were 25 working days, and 498,059 
tons or 12.48% over January 1928 which had 26 working 
days. The actual figures were as follows: January 1929, 


4,489,391 tons; December 1928, 4,019,432 tons, and January 
1928, 3,991,332 tons. These figures are based on reports 
of companies which made 94.68% of the steel ingots pro- 
duced in the calendar year 1927. 
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MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1928 TO 
JANUARY 1929—GROSS TONS. 


Reported for 1928 by companies which made 94.68% of the Open-hearth and 
Bessemer Steel ingot Production in 1927. 









































Monthly | Calculated Approz.| Per 
Out put Monthly |No.of| Datly | Cent, 
Months Open- Bessemer. | Compantes.| Output, all | Wko.| Output, | Oper- 
1928. hearth, Reporting. | Compantes.| Days .| ali Cos. \atton.z 
January...) 4,2%),247 498.746) 3.778.903) 3,901.332|) 26 | 153,513) 81.43 
February .-. 3,008,728 621.366) 3,830,004) 4,045,304 25 161,812) 85.84 
March....} 3.7/4),411 667,309) 4,267,720} 4,507,520) 27 | 164,045) BB 56 
April...... 3,540 447 564,039| 4,073,676) 4.202.573) 25 | 172,103) 91.29 
May...--.- 3,307,641 5%} ,949| 3,979,580) 4,203,190) 27 | 155.674) 82.58 
June....--| 3.:16,487 527,351| 3,643,838| 3.742.964) 26 | 143,960) 76.37 
OU cacnas 3,075,247 643,.550| 3,608,707| 3,811,573) 25 | 142,443) 80.88 
August....| 3,386.750| 669,436) 3,956,186) 4,178,481) 27 | 154,759) 82 09 
Beptem: ber . 3.481.017 645,015) 3,926,932) 4,147,582) 25 165,403) BR O1 
October...) 3,402.36 698,227) 4,490,623) 4,647,891| 27 | 172,144) 91.32 
November.| 3,441 ,¥85 600,796| 4,032,781) 4,259,380) 26 163,822) 86 90 
December *3,308,872 496,726) *3,805,598| *4,019,432| 25 |*160,.777/*85.29 
Total . . .|*40,610,308| 6,594,510) *47,204,818/*49,857,223) 311 |*160,313/*85.04 
1929. 
January...) 3,700,939 549.616! 4,250,555' 4,489,391! 27 ' 166,274' 88.20 
* Revised. 


x The figures cf “per cent of operation” are based on the annual capacity as of 
Dec. 31 1927, of 58,627,910 gross tons fcr Bessemer and Open-hearth steel ingots. 








Record January Pig Iron Output. 


All January pig iron production records were broken 
last month, according to the ‘“‘Iron Age’’ of Feb. 7. At 
111,044 gross tons per day, with returns from all companies, 
last month surpassed war records for that month and also 
for January 1923, the record year in pig iron production. 
The largest January output in the war was 102,746 tons 
per day (in 1916), while that for January 1923 was 104,181 
tons. Last month’s rate of 111,044 tons per day was the 
largest since April 1927, when the average was 114,074 
tons daily. 

Total January pig iron output was 3,442,370 tons, or 
111,044 tons per day for the 31 days, as against 3,369,846 
tons, or 108,705 tons per day, for the 31 days of December. 
This is a gain for January of 2,339 tons per day, or 2.15%. 
In December there was a drop as compared with November 
of 1.25% in the daily rate, while in November there was 
an increase over October of 1.15%. A year ago, or in 
January 1928, the daily rate was 92,573 tons, making the 
January rate this year 20% higher. 


Operating Rate Active on Feb. 1. 

There were 202 furnaces operating on Feb. 1 with an estimated operating 
rate of 111,985 tons per day. Tuis compares with 110,475 tons daily for 
the 201 furnaces biowing on Jan.1. The higher race on Feb. 1 as compared 
with Jan. 1, with only one more furnace operating, is due to the faster opera- 
tion of some of the larger furnaces. In January nine furnaces were blown 
n and eight were shut down, giving a net increase of one. 

Of the nine furnaces blown in last month, four were Steel Corporation 
stacks, one belonged to an independent steel company and four were 
merchant furnaces. Of the eight furnaces put on the idle list, five belonged 
to the Steel Corporation, one was an independent steel company stack 
and two were merchant furnaces. Thus there was a net loss of one steel- 
making furnace and a net gain of two merchant furnaces. 

Large Gain in Merchant Iron. 

An interesting feature was the gain in merchant fron production last 
month. At 25,514 tons per day, the merchant production was 2.224 
tons, or 9.5%, larger than the December average of 23,290 tons per day. 
There was a slight gain in steel-making iron of 115 tons per day last month 
over December. 

Furnaces Blowin In and Out. 

The following furnaces were blown in during January: One Susque- 
banna furnace of the Hanna Furnace Co. in the Buffalo district; the 
Standish furnace of the Chateaugay Ore & Iron Co in New York; one 
Clairton and one Edgar Thomson stack in the Pittsburgh district; one 
Sparrows Point furnace of the Bethlehem Steel Co. in Maryland: one 
Hubbard stack of the Youngstewn Sheet & Tube Co. in the Mahoning 
Valley; one South Chicago and one Gary furnace of the Illinois Steel Co. 
in the Chicago district, and one Rockwood stack of the Roane Iron Co. 
in Tennessee. 

During the month the following furnaces were blown out or banked: 
Two Edgar Thomson stacks of the Carnegie Steel Co. and one Mononga- 
hela furnace of the National Tube Co. in the Pittsburgh district; the 
Norton furnace of the American Rolling Mill Co. in Kentucky: two Besse- 
mer furnaces of the Tennessee Coal, Iron & RR. Co. and one Woodward 
stack of the Woodward Iron Co. in Alabama, and one Rockwood furnace 
of the Roane Iron Co. in Tennessee. 

Large Ferromanganese Output. 

Ferromanganese output last month was 28,208 tons, which compares 
with a monthly rate of 26,000 tons in 1928. Five months last year exceeded 
last month’s production in ferromanganese. Two companies were pro- 
ducing spiegeleisen last month. 

Possibly Active Stacks Reduced. 

Five furnaces were dismantled or abandoned during January. These 
were the Mattie furnace of the A. M. Byers Co. in the Mahoning Valley; 
the Top furnace of the Wheeling Steel Corp. in the Wheeling district, 
and the two stacks of the Wellston Iron Furnace Co. and the Bessie fur- 
nace in southern Ohio. This reduces the number of possibly active blast 
furnaces in the country from 330 to 325. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 


























1924. 1925. 1926. 1927. 1928. 1928. 
oe wid CECE TOE OOE 97,384 ; 108,720 | 106,974 | 100,123 92,573 | 111,044 
at On 106,026 | 114,791 | 104,408 | 105,024 | 100,004 | --__-_- 
ER sth waewwwwe 111,809 | 114,975 | 111,032 | 112,366 | 103,215 | ------ 
MTUEN dgikie cabihw~ aie 107,781 | 108,632 | 115,004 | 114,074 | 106,183 | -.___- 
eae ae 84,358 94,542 | 112,304 | 109,385 | 105,931 | ------ 
+ eee 67,541 89,115 | 107,844 | 102,988 | 102,733 | ------ 
First six months.-.-| 95,794 | 105,039 | 109,660 | 107,351 | 101,763 | --_._. 
ne ee ee eae 57,577 85,936 | 103,978 95,199 a 
eae 60,875 87,241 | 103,241 95,073 | 101,180 | ----.-- 
September. -.....--- 68,442 90,873 | 104,543 92,498 | 102,077 | --..-..- 
ae 79,907 97,528 | 107,553 89,810 | 108,832 | -----.- 
November. -......-- 83,656 | 100,767 | 107,890 88,279 | 110,084 | ----.. 
December. ..-...... 95,539 | 104,853 99,712 86,960 | 108,705 | ----.. 
12 months’ average__| 85.075 99,735 | 107,043 99,266 | 103,382 | -.-... 














[Vou 128. 
DAILY RATE OF PiG IRON PRODUCTION BY MONTHS—GROSS TONS. 
Steel Works Merchant .* Total. 
19896 -<~-TAGURET + a cnccccccncsnetosae 69,520 23,053 92.573 
ES can éacthcnctatsioocss 8, 21,560 100,004 
PI ndtne crit pweuinawke 83,489 19,726 103,215 
[RRS Er 85,183 21,000 106,183 
EOE SE eS 85,576 20,355 105,931 
PD < sewetastcsthiabssouken 81,630 21,103 102,733 
OE ctimagadrddccestidinsecciina 79.513 19,578 ,09 
Bs uicdctnwetadias cuinin 82.642 8, 101,180 
DORON + a cnvctecsiincsconiin 82,590 19,487 102,077 
Oe era re 88,051 20,781 832 
PO 6 6 ct tbianknnemii 88,474 21.610 110,084 
BORE. + wtins cotter anwndii 85,415 23.290 ,705 
1000 FANON , 0 bo Natit vacn snes 85,530 25,514 111,044 














* Includes pig iron made for the market by steel companies. 


TOTAL PRODUCTION OF COKE PIG !RON 1N UNITED STATES 
BEGINNING JAN. 1 1927—GROSS TONS. 








1927. 1928. 1929. 1926. 1927. 1928. 
Jan... 3,103,820 2,869,761 3,442,370/ July... 3,223,338 2,951,160 3,071,824 
Feb... 2,940,679 2,900.126 -..-... Aug... 3,200,479 2.947.276 3,136,570 
Mar... 3,483,362 3,199,674  -..-.-- Sept.. 3,136,293 2.774.949 3,062,314 
Apr... 3,422,226 3,185,504 -....-.- Oct... 3,834,132 2.784.112 3,373,806 
May.. 3,390,940 3,283,856  -...-- Nov.. 3,236,707 2,648,376 3,302,523 
June.. 3,089,651 3,082,000 -...-.- --- 3,091,060 2,695,755 3,369,846 
% yr-19,430,678 18.520.921 -.....- Year* 39,070,470 36,232,396 37,837,804 





* These totals do not include charcoal pig iron. The 1927 production of this 
iron was 164,569 tons. . 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 























Total Pig Iron— 
Spiegel and Ferromanganese. Ferromanganese.x 
1927. 1928. 1929. 1927. 1928. 1928. 

ps 2,343,881 | 2,155,133 | 2,651,416 | 31,844 | 22,298 | 28,208 
February......-. 2.256.651 | 2,274,880 | -...-.-. 24,560 | 19.320 | ...... 
BER U ine sam nadeced FT Pee? FE 27.834 | 27,912 | .....- 
AGIs stansiioenye 2.637.919 | 4.665.600 | ...... 24,735 | 18.405 | .....-. 
i aa 2.619.078 | 2.652.872 | -......- 28.734 | 29,940 | ...... 
Ps at wentmaia 2,343,409 | 2,448,905 | --.---- 29.232 | 32,088 } -..... 

Half year...... 14,876,355 |14.675,448 | -.---- 166.939 [149,963 | ..-.-. 
ne 2,163,101 | 2,464,896 | -....- 26.394 | 32.909 | -...--. 
BENG a0 «cca vncs). SE eee Lb awteen 21,279 | 24.5683 | ...... 
September......- 2.090.200 | 2.477.695 | -..--.. 20,675 | 22.278 | ...-.- 
OS i nwscanad 2.076.722 | 2.729.589 | ...... 27,720 | Bee! ft wmaccas 
November......« 1.938.043 | 2.654.211 | ...... 17,851 | 39.778 | .cacce 
December. .-..-.-.- 1,987.652 | 2.647.863 | -...... 20,992 | 28,618 | --..-. 

Cee 27,.345.888 '30,211.696 | ____-_- 291,840 312,061 1 -....- 

















x Includes output of merchant ufrnaces. 








Steel Production Maintained at High Rate—Pig Iron 

Output Reached Record in January—Prices Steady. 

A January record in pig iron production, growing de- 
mand for automobile and railroad steel and increasing 
price strength in a number of mill products confirm the 
confidence of the iron and steel trade in a sustained rate 
of activity during the remainder of this quarter, says the 
“Tron Age’’ of Jan. 7, which continues: 


Pig iron production last month, according to statistics gathered by the 
“Tron Age.”’ totaled 3,442,370 tons, or 111,044 tons a day, compared with 
3,369,846 tons, or 108,705 tons a day in December, a gain of 2.15% in 
the daily rate. Output was not only the greatest for any January, but 
was the largest, in terms of daily average, for any month since April 1927. 

Railroad buying has been featured by the placing of 3,900 freight cars, 
including 2,000 for the Chicago & North Western and 1,100 for the Pere 
Marquette. Since Jan. 1 domestic roads have ordered over 18,000 freight 
cars, or 35% of the number purchased in the entire year 1928. 

Pressure for shipments of automobile teel is increasing as deliveries be- 
come more extended. Some mills cannot promise shipments of automobile 
body sheets and cold-rolled strip until late in April. Hot-rolled strip 
makers are booked ahead for four to six weeks, and bar mills are well com- 
mitted. The size of these backlogs is impressive in view of heavy deliveries 
last month. Shipments of the leading sheet producer were the greatest for 
any January since 1916 and have been exceeded in few other months. 

An advance of $2 a ton on sheets for second quarter shipment is talked 
of as an early possibility, and certain mills, with heavy bookings, are 
stipulating that tonnage unshipped this quarter will be billed at prices 
prevailing at the time of delivery. 

Higher prices are also looked for in hot-rolled strip. Mill obligations 
in the narrow sizes are to heavy that many producers are uninterested in 
new business at less than 2c. a lb., Pittsburgh, or $2 a ton above the recent 
market. 

Reflecting the situation in flat-rolled finished products, mills rolling 
sdmi-finished material, particularly sheet bars, are pressed for shipments 
and are likely to ask higher prices on second quarter contracts. 

Following the receipt of specifications on a 75,000-ton gas line from the 
Southwest to Omaha, the Milwaukee maker of electrically wided pipe has 
increased its plate consumption to more than 1,000 tons daily. A pro- 
jected 22-in. gas line from Louisiana to St. Louis will take 100,000 tons of 
steel. 

Steel ingot output at Chicago has risen to 92% of capacity, compared 
with 88% a fortnight ago. Operations in Greater Pittsburgh continue to 
average 85%. 

Heavy melting scrap at Pittsburgh has dropped to $18.75, or $1 a ton 
below its peak of two weeks ago, while the same grade at Philadelphia, 
after advancing $1.50 to $17.50 a ton last week, has receded to $16.50. 

The ‘Iron Age’’ composite price for finished steel is unchanged at 2.391c. 
a Ib. for the ninth successive week. The pig iron composite remains at 
$18.38 a ton, as the following table shows: 


Finished Steel. Pig Iron. 
Feb. 5 1929, 2.391lc. a Lb. Feb. 5 1929, $18.38 a Gross Ton. 
One Welk eis. Js. ncuchasueeens SDS ie.| ONG Week O80. .dcsscccaceccdece $18.38 
G0 DORE ONE. 6 nn nrncdendoons 2.391c.| One month ago..............<-- 18.46 
G0 PORE GREG io cancndcocunnane ALS. 2 2. eee 17 .67 
10-year pre-war average_---.---- 1.689c.| 10-year pre-war average__..__..- 15.72 


Based on steel bars, beams, tank plates, 
wire nails, black pipe and black sheets. 
These products make 87% of the United 
States output - finished steel. 

Htgh. 


ty 
1928. .2.391c. 


Based on average of basic iron at Vall 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham,. 


High. Low. 
1928...$18.59 Nov.27 $17.04 July 24 





Dec. 11 2.314c. Jan. 3 
1927_.2.453c. Jan. 4 2.293c. Oct. 25) 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_..2.453c. Jan. 5 2.403c. May 18/ 1926... 21.54 Jan. 65 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18| 1925... 22.50 Jan. 13 18.96 July 7 
1924..2.789¢c. Jan. 15 2.460c. Oct. 14/| 1924... 22.88 Feb. 26 19.21 Nov. 2 
1923_.2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov. 20 
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With iron and steel tonnage for the first half year ap- 
parently assured, prices are moving rapidly into the usual 
February test period, states the ‘Iron Trade Review” of 
Cleveland in its weekly summary of iron and steel conditions. 
Expanding specifications and deferred deliveries are appraised 
by steel producers generally as fortifying the price structure, 
if not warranting advances, continues the ‘‘Review,’’ which 
further states: 


Books on steel bars, plates, shapes and strip for the second quarter 
should be opened within the month. Consideration of prices thus far 
indicates a rise of $2 per ton. Last week’s advance of $2 in cold strip 
points the way for hot strip. In some districts, pig iron producers have 
taken business through the first half, but a price remains to be fixed on the 
bulk of second quarter tonnage. 

Delivery continues to take precedence over price for most consumers of 
bars, plates, sheets and strip, which includes such proverbially-close buyers 
as freight car builders and automotive manufacturers. The break in scrap 
prices at Pittsburgh and Detroit, resulting more from overproduction than 
from underconsumption of scrap, is an indication of the heavy consumption 
of steel. 

Increasingly is it apparent that iron and steel activity in January was at 
a record height. For most important producers of steel last monthwas the 
best peacetime January in history, and for some its specifications and 
bookings exceeded any month in over three years. February opens with 
no diminution of this pace. In fact, structural steel demand has lent 
strength to a situation dominated by the automobile and railroad industries. 

As the third steelworks stack in as many weeks is lighted at Chicago, 
steelmaking there has risen to 92%. Twenty-seven of the 36 steelworks 
stacks in that district are active; bar and plate mills are at capacity. Pitts- 
burgb, where sheet, strip and tin plate mills are operating fully, has bettered 
last week’s ingot rate of 85%. 

Buffalo, with 32 of its 37 open hearth furnaces on, is at the hizhest rate 
of the year. Independent steelmakers in the Mahoning valley are at 92% 
this week, against 90 a week ago; sheet mill operations in the valley have 
been scaled down from 99 to 96% this week owing to a scarcity of sheet 
bars Operations of Steel corporation subsidiaries have increased another 
point this week, going to 88%. With independents at 83%, the average 
for the entire industry is 86%. 

January fulfilled expectations of being a record pig iron production month, 
With a daily rate of 110.736 tons, it exceeded the previous January record 
—in 1925—by 2%. The spread over the 108,702 tons of December was 
about the same, but over the 92,113 tons of last January it was more 
than 20%. Both in its daily rate and in its total—3 ,432,832 tons—January 
surpassed the best month of 1928. The six steelworks stacks dropped in 
January cancelled the six blown in, but the net gain in active merchant 
stacks was four. Consequently, 202 stacks of the 328 available were in 
blast Jan. 31. 

Freight car awards of the past week exceed 5,000, including 2,298 by the 
Rock Island, 2,000 by the North Western and 350 by the Western Pacific 
but excluding 500 bodies for the Seaboard Air Line. Coupled with the 
13,200 cars placed in January, actual car business in the opening six weeks 
of 1929 is 40% of the entire 1928 total. Live inquiry for cars approximates 
15,000. The Chicago & Eastern Illinois has bought 6,000 tons of rails at 
Chicago. Nearly 7,000 tons of fastenings was placed there last week. 

Even capacity operations of place mills at Chicago scarcely suffices to 
meet requirements of carbuilders and the Milwaukee welded pipemaker. 
New inquiry includes 15,000 tons for Humble Oil & Refining Co. tanks in 
West Texas. River barge work pending at Pittsburgh totals 5,100 tons, 
exclusive of 15,000 tons credited last week to the Federal Barge Line. 

January shipments of sheets by Pittsburgh and Youngstown mills were 
the heaviest in history for that month, chiefly on account of automotive 
requirements. One maker of strip is asking 6 to 7 weeks deliv_ry on cold 
and 4 to 5 weeks on hot. 

Weakness in scrap, initiated at Pittsburgh and followed closely at 
Detroit, has had a sobering influence on other markets. Realization that 
practically a record tonnage is coming out of automotive plants precipitated 
the break at Detroit. Some dealers look upon the past week’s adjustment 
as a turn from abnormal to normal conditions. Of the other raw materials, 
beehive coke is stronger, responding to heavier demand. Semi-finished 
steel is scarce, but unchanged in price. 

For the third consecutive week the “Iron Trade Review’’ composite of 
14 leading iron and steel products is unchanged at $36.25. A month ago 
this index stood at $36.24 and one year ago it was $35.62. 


The Wall Street ‘‘Journal’’ of Feb. 5, says: 


The United States Steel Corp. has further increased its ingot production 
and is now running at approximately 88%, compared with between 86% 
and 87% in the preceding week and 85% two weeks ago. A year ago the 
corporation was at 89%. This is the first time in months that operations 
of the corporation have been under the rate existing at the corresponding 
time in the preceding year. 

However, it might be stated that there was an unusually sharp upturn in 
the activities of the leading interest toward the end of January and early 
Feb. 1928, for in the corresponding week of last year the gain amounted to 
6%, the operations showing a sharp rebound from the low rate which had 
prevailed from the beginning of the year. 

Independent steel companies increased their operations by slightly less 
than 1% in the past week, and are now at 83%, contrasted with a fraction 
above 82% in the two preceding weeks. At this time last year these com- 
panies were at 78%. 

For the entire industry the average is placed at nearly 86%, against 85% 
a week ago and about 834 % two weeks ago. A year ago the industry was 
working at a shade over 83% of capacity. 

Indications are that there will be progressive increases in operations in 
the coming weeks. Because the rate had been on a high even keel right 
along no sensational jump is anticipated, but the climb is likely to be gradual 
and steady. In March the industry is expected to reach its maximum, and 
there is a feeling in authoritative quarters that next month may establish 
a new production record. 


The “American Metal Market’”’ in its review this week 
says 

Steel ingot production is estimated at 92% for the Chicago district, 86% 
for the Youngstown district, 90% for the Pittsburgh district and con- 
siderably under 90% for the East, making close to 90% for the steel industry 
as a whole, against the 85% rate officially reported for December. There 
have been ups and downs at different mills since Jan. 1 whereby the general 
slight increase is not a clear indication that steel production will continue 
gaining. The precedents, however, indicate it will, as in the past six years 
a peak has been reached in March four times and in April the other two 

ears. 

? There is a widespread disposition to regard the steel industry as running 
largely on the momentum of its customers and to expect distinct decreases 





—_———- 


in some lines of consumption towards the middle of the year. The only 


precise foundation for such expectations is the continuance of high money 
rates affecting construction work. 











Bituminous Coal, Anthracite and Beehive Coke Output 
Continues Advance Over Last Year. 


According to the United States Bureau of Mines, the 
production of bituminous coal during the week ended Jan. 
26 totaled 11,768,000 net tons, as compared with 10,121,000 
tons in the corresponding week last year and 11,686,000 
tons in the week ended Jan. 19 1929. The total output of 
anthracite in the week ended Jan. 26 last amounted to 
1,668,000 net tons, as against 1,789,000 tons in the pre- 
ceding week and 1,236,000 tons in the week ended Jan. 
28 1928. The Bureau’s report is as follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Jan. 26, including 
lignite and coal coked at the mines, is estimated at 11,768,000 net tons. 
Compared with the revised estimate for the preceding week, this shows an 
increase of 82,000 tons, or 0.7%. Production during the week in 1925 
corresponding with that of Jan. 26 1929 amounted te 10,121,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons) Including Coal Coked. 








1928-1929——_—__ 1927-1928————_ 

Coal Year Coal Year 

Week. to Date. Week. to Date.a 
PEE Diabdecvesdeaeauan 11,670,000 383,066,000 10,865,000 366,397,000 
DOE OTOEGRs 6 - ccccncccnee 1,945,000 1,595,000 1,811,000 1,523,000 
NEE O0 Oc danke acandagay 11,686,000 394,752,000 9,724,000 376,121,000 
SEE Pato aveddcotos 1,948,000 1,603,000 1,621,000 1,525,000 
GREET BO Dan cccecccctuss 11,768,000 406.520,000 10,121,000 386,242,000 
Be GDS uccccenccesad 1,961,000 1,612,000 1,687,000 1,529,000 





a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. e Subject to revision. 


The total production of soft coal during the coal year 1928-29 to Jan. 
26 (approximately 252 working days) amounts to 406,520,000 net tons. 
Figures for corresponding periods in other recent coal years are given below: 


a 386,242,000 net tons| 1925-26........--- 435,568,000 net tons 
1926-37 2... cca 473,858,000 net tons| 1924-25. ........-- 385,132,060 net tons 


As shown by the revised figures above, the total production of soft coal 
for the country as a whole during the week ended Jan. 19 is estimated at 
11,686,000 net tons. This is an increase of 16,000 tons, or 0.1% over the 
output in the preceding week. The following table apportions the tonnage 
by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 

















Week Ended————_—_—_————_. Jan.1923 

Jan.19°29. Jan.12’29. Jan.21’28. Jan.22'27. Average.a 

SE Rxk atannawtnans 341,000 346,000 335,000 497,000 434,000 
. eS Pe ae 62,000 54,000 43,000 34,000 ,000 
ee 267,000 290,000 228,000 261,000 226,000 
ee 1,585,000 1,605,000 1,156,000 2,227,000 2,111,000 
De utasssccansuass 98,000 414,000 324,000 ,000 59,000 
ee 5,000 ,000 71,000 ,000 40,000 
eee ee 9,000 69,000 69,000 126,000 103,000 
Kentucky—Eastern- -.. 998,000 985,000 885,000 958,000 607,000 
399, 325,000 356,000 240,000 

64,000 63,060 72,000 55,000 

15,000 13,000 17,000 32,000 

86,000 87,000 82,000 87,000 

73,000 79,000 79,000 82,000 

63,000 63,000 54,000 73,000 

60,000 ,000 33,000 50,000 

416,000 175,000 781,008 814,000 

95,000 73,000 76,000 63,000 

2,832,000 2,492,000 3,258,000 3,402,000 

000 113,000 3,000 142,000 133,000 

i. RP ee = 18,000 18,000 000 30,000 26,000 
eye eae 158,000 158,000 124,000 - 106,000 109,000 
Pins acta ds anmae 279.000 274,000 227,000 265,000 211,000 
Washington. _...--..-- ,000 48,000 43,000 56,000 74,000 
W.Va.—Southern b.... 2,155,000 2,159,000 1,781, 000 2,116,000 1,168,000 
Northern C...cccccce ,000 785,000 :000 807,000 728,000 
Wie saddavcadnes 156,000 161,000 158,000 178,000 186,000 
Other States.........-.- 2,000 .000 000 7,000 7,000 
Total bituminous. -..-_. 11,686,000 11,670,000 9,724,000 13,421,000 11,850,000 
Pennsylvania anthracite. 1,789,000 1,749,000 1,103,000 1,478,000 1,968,000 
Total all coal_........ 13,475,000 13,419,000 10,827,000 14,899,080 13,818,000 


a Average weekly rate for the entire month. b Includes operations on the N. & 
W.; C. & O.; Virginian; K. & M. and Charleston division of the B. & O. c Rest of 
State, including Pandhandle. 


ANTHRACITE. 


The total production of anthracite in the week ended Jan. 26 is estimated 
at 1,668,000 net tons, a decrease of 121,000 tons, or 6.8% from the output 
in the preceding week. Production in the week of 1928 corresponding with 
that of Jan. 26 amounted to 1,236,000 tons. 


Estimated Untied States Production of Anthractte (Net Tons). 








1928-1929-—_—_ 1927-1928————_ 

Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date.a 
January 12_.... + ss de sesdlion aaa 1,749,000 62,658,000 1,591,000 64,042,000 
DE Et 2k ade anc anes a 1,789,000 64,447,000 1,103,000 65,145,000 
DE Se Oc ndanuncecaee 1,668,000 66,115,000 1,236,000 66,381,000 


a Minus two day’s production in April to equalize number of days in the two eoa) 
years. b Subject to revision. 


BEEHIVE COKE, 


The total production of beehive coke for the country during the week 
ended Jan. 26 is estimated at 109,000 net tons. Compared with the output 








in the preceding week, this shows a decrease of 6,100 tons, or 5.2%. Tne 
table below apportions the tonnage by States: 
Estimated Production of Beehive Coke (Net Tons). 
——_———_Week Ended 1929 1928 

Jan. 26 Jan. 19 Jan. 28 to to 

1929.b 1929.c 1928. Date. Date.a 
Pennsylvania and Ohio-- 85,900 93,300 61,500 327,900 226,300 
West Virginia........--. 10,600 8,900 12, poy 34,400 52,500 
Ga., Ky. and Tenn....-. 1,900 1,900 3,500 7,400 15,500 
ee 4,600 4,600 5,700 16,300 8,600 
Colorado, Utah & Wash. 6,000 6,400 5,300 23,200 19,500 

United States total... 109,000 115,100 88,700 409,200 332,400 

Daily average_-..--...- 18,167 19,183 14,783 17,791 14,452 


a Minus one day’s production in January to equalize nu ? 
years. b Subject to revision. c Revised. 


days in the two 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Feb. 6, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows an increase for the week 
of $31,000,000 in holdings of discounted bills, and decreases 
of $24,900,000 in bills bought in open market and $1,700,000 
in Government securities. Cash reserves decreased $4,600,000 
and member bank reserve deposits $4,700,000, while Gov- 
ernment deposits increased $6,000,000 and Federal Reserve 
note circulation $800,000. Total bills and securities were 
$4,500,000 above the amount held on Jan. 30. After noting 


these facts, the Federal Reserve Board proceeds as follows: 

The principal changes in holdings of discounted bills for the week were 
increases of $26,400,000 at the Federal Reserve Bank of San Francisco, 
$13,000,000 at Chicago, and $10,100,000 at Cleveland, and decreases o 
$17,800,000 at New York and $11,300,000 at Boston. The System's hold- 
ings of bills bought in open market declined $24,900,000 and of Treasury 
notes $1,700,000, while holdings of U. S. bonds and Treasury certificates 
were practically unchanged. 

Federal Reserve note circulation decreased $3,400,000 at the Federal 
Reserve Bank of Cleveland and $1,700,000 at New York, and increased 
$2,600,000 at Philadelphia, $2,000,010 at Atlanta and $800,000 at all 
Federal Reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 848 and 849. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Feb. 6 is as follows: 

Increase (+) or Decrease (—) 








During 
Feb. 6 1929. Week. Year. 
3 3 
TOR SRIIGNE x0 ke BS cwtsavnsion 2,830,605,000 —4,592,000 —154,460,000 
Oe eee ne 2,663,920,000 -—3,264,000 —153,671,000 
Total pills and securities_.....-.---- 1,471,527 +4,488 + 241,631 
Bills discounted, total....-.------ 851,621,000 +30,987,000 + 392,837,000 
Secured by U.S. Govt. obliga’ns. 539,462,000 +15,684,000 + 241,298,000 
Other bills discounted... -..-.---- 312,159,000 +15,303,000 +151,539,000 
Bills bought in open market------- 410,742,000 —24,867,000 + 41,469,000 | 
U. 8. Government securities, total. 200,089,000 —1,682,000 —201,250,000 
Di Lipihadcotbmehonaneweess 51,615,000 + 16,000 —2,828,000 
| ee ee 97,869,000 —1,703,000 —112,896,000 
Certificates of indebtedness- ---- 50,605,000 + 5,000 —83,526,000 
Federal Reserve notes in circulation -__1,646,308,000 +814,000 + 62,125,000 
TOR I oink 3 ne tdacawnewonsad 2,438,140,000 +1,043,000 —7,034,000 
Members’ reserve deposits--..-.--.- 2,386,284,000 —4,663,000 —8,753,000 
Government deposits.....-.------ 24,042,000 +6,006,000 —2,343,000 
Returns of Member Banks for New York and Chicago 


Federal Reserve Districts —Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in tne New York Federai Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simuitaneously wita the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week have 
reached no less than $5,669,000,000 being an increase of 
$110,000,000 over last week’s high record of $5,559,000,000. 
The grand aggregate of these loans a year ago on Feb. 8 
1928 was considered large although the amount at that 
time was only $3,835,000,000 or $1,834,000,000 below the 
present week’s figures. This week’s increase of $110,000,000 
follows a $116,000,000 jump last week, $48,000,000 the pre- 
vious week and $82,000,000 three weeks ago. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 




















New York. 

Fed. 6. Jan. 30. Feb. 7 

(In Millions of Dollars)— 1929. 1929. 1928. 
Loans and investments—total_........------ $7,227 $7,148 $6,869 
nn ee ne al @enamee 5,321 5,234 4,985 
Po” SEER Upsepi aie g pie sappy pe een ee ey sae 2,857 *2,795 2,537 
RE es. . ccm cnet neces hupeei neces 2,4 *2,439 2,448 
Investments—total_.....--..-. dedthitcucnesad 1,905 1,915 1,884 
U. 8. Government securities. ..........---- 1,140 1,139 1,097 
GR ede cuscennseoansesced 765 775 787 























[Vor. 128. 
d Di [ 
Feb. 6. Jan. 30. Feb. 7 
(In Milltons of Dollars)— 1929. 1929. 1928. 
Reserve with Federal Reserve Bank....-_._-- 751 767 768 
CORE Dh Vee ssc ntoscasgusstaniscocenecess OA 56 52 
Bias GEE GIGI s cinddsccussredbosveccue 5,357 5,334 5,436 
TS Gi a wate wcnnscenesesamdbancdac 1,201 . 1,110 
GOVERRERIS GUERIN sw cds wcdscnnenneseccse 14 23 13 
ee 8 ee ee 102 97 97 
Be OS Pees etodorsbdsnabanvekssvenensn ed 970 889 1,039 
Borrowings from Federal Reserve Bank. -._.-_-_- 114 128 94 
Loans on securities to brokers and dealers: 
Fal OWE RODUNEs a nmecenbsntenatoewscesss 1,116 1,091 1,171 
For account of out-of-town banks.___...__- 1,931 1,853 1,554 
FUE GECCES C6 Cs ob bécbstcdacbonun 2,621 2,615 1,110 
FOU. ccctcnrsncnentsnwbdasssbnbdnnand 5,669 5,559 3,835 
OD BR cb or mewntnesctncsissicane 5,081 4,967 2,920 
CF Gn sae wddedednsscetdbsbinnbess 588 592 915 
Chicago. 
Loans and investments—total__..........._- 2,066 2,049 1,948 
ERE COs 5 ind Sa ddkakpcbbkeddesatsiesioa 1,613 1,601 1,446 
OR Ds os a tedden npandabbebbenans 889 880 803 
REGGE wb tetnsdsnsbeSedncakbaauadownen 724 721 643 
TRVORRIIGNED —G0nk dsc nsdwecbessccucssscin 453 448 502 
U. 8. Government securities. .............. 199 198 236 
CRE GORGE e ccesnendcadescrecudscecec 254 250 266 
Reserve with Federal Reserve Bank._________ 182 182 184 
CRE £6 CU inskdtoc stuns sntbatienintantowens 16 16 17 
ene GOS See kan atnnansc des sewssconn 1,243 1,234 1,264 
Fe GR bia tt cess ensendcnaaawan 675 679 647 
COOVETRIRES GOPTB inn ccanbsscctdoccstcsen 2 2 
EE TE Dw nb endcaaghiesweninséiandnd 150 143 134 
DIO UO CONG cose csdpedbiedsdebsad animate 328 317 373 
Borrowings from Federal Reserve Bank______-_ 77 65 19 


* Revised. a1928 figures in process of revision. 








Complete Returns of the Member Banks of the Fudera’ 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 


_ Chicago member banks are now given out on Thursdays, 


simultaneously with tne figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, tne loan 
figures exclude “Acceptances of other banks and bills of 
exchange or drafts sold with endorsements,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of tne two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Jan. 30: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on Jan. 30 shows an increase for the 
week of $69,000,000 in loans, partly offset by a decline of $18,000.000 in 
investments, and increases of $29,000,000 in net demand deposits, of 
$8,000,000 in time deposits, and of $26,000,000 in borrowings from Fed- 
eral Reserve banks. 

Loans on securities were $100,000,000 above the Jan. 23 total at all 
reporting banks, increases of $63,000,000 being reported by member banks 
in the New York district, of $13,000,000 in the Cleveland district, of $11,- 
000,000 in the Atlanta district and of $10,000,000 in the Richmond district 
and a decline of $9,000,000 in the Chicagofistrict. ‘‘All other’’ loans, 
declined in all districts except New York, which shows an increase of $16,- 
000,000, the principal decreases being $11,000,000 in the Richmond dis- 
trict, $7,000,000 in the Chicago district and $5,000,000 each in the Boston, 
Cleveland, Atlanta and Minneapolis districts. All reporting banks show a 
net reduction of $31,000,000 in ‘‘all other’’ loans. 

Holdings of U. S. Government securities declined $7,000,000 at reporting 
banks in the New York district and $15,000,000 at all reporting banks, 
while holdings of other securities increased $6,000,000 in the New York 
district declined $2,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $29,000,000 
above the Jan. 23 total, increased $49,000,000 at reporting banks in the 
New York district and $7,000,000 in the St. Louis district, and declined 
$6,000,000 each in the Philadelphia, Chicago and Dallas districts, and 
$5,000,000 in the Boston district. Time deposits increased $20,000,000 


in the New York district and declined $10,000,000 in the Chicago district, 
all reporting banks showing a net increase of $8,000,000. 
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The principal changes in borrowings from Federal Reserve banks for the 
week comprise increases of $51,000,000 at the Federal Reserve Bank of 
New York and $8,000,000 at Boston, and decreases of $17,000,000 at Chi- 
cago and $7,000,000 at St. Louis. 

A summary of the principal assets and liabilitics of weekly reporting mem- 
ber banks, together with changes during the week and the year ending 
Jan. 30 1929, follows: 

Inc. (+) or Dec. (—) 
Since 




















Jan. 30 Jan. 23 Feb. 1 
(In Millions of Doliars)— 1929. 1929. 1928. 
Loans and investments—total_-_......--..--- $22,184 +$51 +$765 
ee ee $16,131 +369 $+815 
CREE «oh onnckuashnes acceded dmbon $7,444 *+$100 a 
ME Des nds cone ndtoneccsncscasntaeges 8,687 *—31 a 
Investmentse—total_.............------.---- 6,053 —18 —50 
U.8. Government securities _-..........--- $3,101 —$15 + $83 
ff ae eee 2,95: 2 —133 
Reserve with Federal Reserve banks-.------..- 1,759 +29 —I18 
SO ME ctendekatn ne ntbnnepsnntncnwe 244 ie acaies +6 
Net demand deposits. ............--........ 13,395 +29 —460 
TE ic noth pa mececedssswssccssconce 6,893 +8 +299 
i ee eee +1 +7 
DPE Bs cen iodscakisuascsecsshs abe 1,121 —49 —96 
SP Oe GES od 6b a cccusdobksnsecsanadssues 2,864 —98 a 
Borrowings from Federal Reserve banks- - ----- +281 


580 + 
* Jan. 30 figures revised. a1928 figures in process of revision. 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Feb. 9 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


Business in the Federal capital district continued to be favorable, through- 
out the week but the agricultural districts were further damaged by drought 
and by severe windstorms which occurred on the night of Jan. 13 and which 
destroyed the communications between some northern and western 
provinces. These communications have not been re-established as yet. 
January bankruptcies in liabilities, amounting to 13,785,000 paper pesos, 
were less than those of the previous month but considerably higher than 
those of the corresponding month of the previous year. The province of 
Salta is asking authorization to float a 7% loan of 2,700,000 gold pesos 
for the purpose of refinancing and carrying out certain small and scattered 
construction work. A campaign for modern fire-fighting equipment has 
started in Rosario. 

AUSTRALIA. 


The lack of rain in several sections of New South Wales has affected 
business adversely, but improvement in the northern part of the State and 
in southern Queensland has resulted from rainfalls in those regions. Wool 
sales are characterized by a good demand, especially from Japan and 
Germany, but prices are irregular, with the tendency easier. The deadlock 
of employers and employees in the New South Wales coal and lumber 
industries continues and the outlook is not encouraging. Substitution of 
an additional tax on petrol for motor taxes in New South Wales and Victoria 
is under consideration. The unification of railway gauges is receiving 
further consideration at Canberra, the Federal capital. 


BRAZIL. 


General business continues slow, exchange steady, and the coffee market 
quiet. Foreign trade figures for eleven months of 1928 place imports at 
£81,575,000 and exports at £88,902,000, the favorable balance having 
declined £1,000,000 during the month of November. Imports of coal into 
Brazil during December amounted to 78,236 tons, all of British origin. 
The President has signed a decree increasing the pay of Federal employees to 
an estimated cost to the Government of 800,000 contos ($9,600,000). 
It is reported that there were 25 or 30 cases of yellow fever in Rio de Janeiro 
in January. 

BRITISH MALAYA. 

The sustained rise in rubber prices is causing renewed confidence in 
all commercial circles. Since the first of January spot quotations on the 
New York market have advanced about 4 cents, rubber prices increasing 
from slightly over 18 cents per pound on January first to 22 cents on January 
31. 

CANADA. 

Trade continues to improve, and manufacturers are increasing produc- 
tion. Boot and shoe makers are not very active, but reports from employ- 
ment offices indicate exceptional demand from automobile plants. Copper 
fabricators are likewise busy. Eastern bank clearings and freight car 
loadings show some recovery from the post-holiday low point. The usual 
seasonal decline is in evidence in January reports of total employment 
in the Dominion, but is materially less than in former years. 


CHINA. 

Conclusions reached at the Nanking disbandment conference are greatly 
helpful to a better trade outlook in China. Interest continues in the de- 
velopment of aviation routes in north central and south China, with small 
purchases of planes reported from time to time. Commissioners of the 
Chinese Maritime Customs for the three Eastern provinces in Manchuria 
were notified to enforce the new tariff schedule on February 1. Due to 
prior belief that enforcement of the new tariff would be postponed in Man- 
churia, only a few merchants have booked more than normal stocks. Banks 
report an increased demand for cash to clear goods through the Darien 
customs prior to February 1. China's new tariff schedule which became 
effective on Feb. 1 is arousing no adverse comment of significance in foreign 
mercantile circles. Rates at which duties are levied is dependent upon the 
date of entrance of vessel on which the cargo arrived. and all cargo arriving 
on ships entering after Jan. 31 are assessed duties according to the new tariff 
schedule. Cargo arriving at Shanghai on vessels which entered prior to 
Feb. 1 and which has been bonded will pay duties at the old rates if with- 
drawn from bond on or before Apr. 30. All cargo for transshipment to 
other China ports which arrived on vessels entering Shanghai prior to 
Feb. 1 will be assessed duties at the old rates at port of destination. The 
new tariff schedule abolishes surtax and luxury taxes. Export duties re- 
main unchanged, with 2% % surtax continuing in force. The general busi- 
ness outlook in the Shanghai and Yangtze areas has considerably improved 
and increased optimism is evident as a result of the amicable settlement of 
Sino-Japanese issues, particularly with regard to tqriff matters. Import 





business continues practically at a standstill, due to the approaching Chinese 
New Year and heavy stocks now carried. No expansion of activities is 
anticipated until after the New Year settlement period or later. Inactivity 
is also reflected in all export commodities, with no improvement anticipated 
until after Chinese New Year. 


DENMARK. 

The favorable trend in the Danish economic situation of recent months 
was maintained during January. Although seasonal factors tended to in- 
crease unemployment and reduce somewhat activity temporarily, the out- 
look is considered promising. The industrial situation remains fairly 
satisfactiry with increasing exports of industrial products. The money 
market is growing easier. Trade conditions continue to show a slow and 
steady improvement, and shipping is fairly satisfactory. There is at present 
no idle tonnage while Jast year at this period ships laid up aggregated 
about 40,000 tons. The shipping industry consequently is looking toward 
1929 with considerable optimism believing that the year will prove far 
more satisfactory than 1928. Agricultural production and exports are 
being maintained at an unusually high level which have definitely aided 
the agricultural situation. Unemployment was estimated at about 78,000 
at the close of January compared with 61,000 at the end of December. 
While these figures are still considerably above those of 1924, when the 
depression in the Danish industry set in, they are much lower than those 
of a year ago showing that an actual improvement has taken place. The 
official wholesale index remained unchanged at 151 for December. 

FRANCE. 

A commercial treaty with Yugoslavia was signed on Jan. 30. Under the 
treaty France grants only most favored nation treatment but Yugoslavia 
accords, in addition to similar treatment, a reduction in duty on typical 
French products. A marked improvement has occurred in the coal situa- 
tion, the mines now having no difficulties in finding outlets for their pro- 
production. The coal production for December, according to official figures, 
was lower at 4,178,0C0 metric tons; the coke output was practically stable 
at 387,000 metric tons and that of briquettes showed little change at 316,000 
metric tons. 

INDIA, 

Export trade activity in India has improved slightly in the past week 
but imports are still slow. At the opening of tne winter session of the 
legislative Assembly the Viceroy announced the appointment of a Royal 
Commission to investigate grievances of industrial workers. 


JAPAN. 


Bank rates have been reduced and the issuance of many debentures on a 
6% basis is being proposed. Sales of new automobiles during 1928 totaled 
25,000. The cotton yarn situation is showing improvement. 


MEXICO. 


Business in Mexico remains slow, although a favorable atmosphere has 
been created by the entry into the Mexican field of a large American public 
utility concern and the increasing interest in investments, particularly 
in timber and fruit properties. As a result of low prices for lead and zinc, 
a number of mines have reduced operations. On the other hand copper 
mining is progressing favorably. On Feb. 15 the Southern Pacific Railroad 
will inaugurate a fast passenger service between Nogales, Sonora and 
Guadalajara, Jalisco, operating three trains weekly and supplementing 
the present mixed trains. Provisional air service between Mexico City 
and Mexicali, Lower California, was inaugurated on Jan. 29. 


NETHERLAND EAST INDIES. 


The Batavia steam and electric tramway systems are to amalgamate. 
A new electric system has been proposed with a municipal subsidy of 2,- 
000,000 florins ($804,000). 

PANAMA. 


Retail sales have shown a substantial increase as a result of the visit 
of the United States fleet. National revenues amounted to $835,000 during 
December, which represents an increase of 30% over the preceding month. 
It is reported that a meat packing plant is to be established and operations 
commenced during the present year. 

United Kingdom. 

As usual, a post-Christmas slump occurred in retail trade in production 
but it was not abnormal for the season. Amalgamations and relationaliza- 
tion continue in the cotton, iron and steel, and coal industries and, while 
temporarily resulting in greater unemployment they already indicate 
stronger positions for these trades in the export market. Labor returns 
for Jan. 21 showed the number of registered unemployed persons in Great 
Britain to be 1,426,000, a figure greater by about 250,000 than the total 
reported for one year previous. The present trend of trade, however, is 
slightly more encouraging, especially in shipbu_Iding and allied industries. 
Monetary conditions are stable and commodity prices are steady. Retail 
sales are good. There is slightly more activity in the iron and steel trade, 
with the revival in shipbuilding having a beneficial effect on these industries 
Good business is being done in automobile steels, but trade in pig iron and 
semi-finished steel is quiet. The tinplate market is steady; tin plate makers 
have decided to continue the output restriction for another quarter, be- 
ginning Feb. 24. Steel prices are being maintained with no immediate 
prospect of reduction. Prospects in the engineering trades have improved, 
partly because of the better position of shipbuilding. Locomotive builders 
are actively employed as is also the case with makers of machine tools, 
textile machinery, and power plant equipment. Demand for agricultural 
mchinery is slightly better. The electrical industry shows further improve- 
ment in the domestic trade, due to the important orders placed by the 
Electricity Supply Board; the industry is also experiencing good foreign 
trade. The coal trade was much more active during January. Demand, 
especially for bunkers, frequently exceeded the reduced supply, and re- 
sulted in the re-opening of a number of pits, some of which had been closed 
for a year or more. Cotton yarn business shows a volume increase, but 
prices continue unsatisfactory. There is a better demand for piecegoods 
for China, and grey and white shirtings are in demand at the Shangha 
auction sales. There is a poor domestic market in woolen piecegoods and 
current orders for the export trade are generally small. Worsted manufac- 
turers are busy. Trading conditions in hide and leather and allied lines 
remain quiet in all sections and little improvement is expected until raw 
material and leather prices become bette: stabilized. Upper leather trade 
remains slow in most classes. Demand for fresh fruit is not noticeably 
mproved but prices are firm where stocks are reduced. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 

Copra arrivals were seasonally lighter during the past week. As a result 
of sonsiderable quantities made available from nuts blown down by the 
typhoon, however, total arrivals of copra in January amounted to about 
320,000 sacks which were sufficient to keep all oil mills operating. Present 


f. o. b. prices for resecado (dried copra) are Manila, 12.50 pesos per picul of 
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139 pounds; Cebu, 12.25 pesos; and Hondagua, and Legaspi, 12 pesos. (1 


peso equals $0.59.) The week's abaca trade was quiet due to lack of de- 
mand from all markets and heavy arrivals, which had been anticipated 
since the typhoon. Stocks at all ports on Jan. 30 totaled 153,300 bales and 
receipts during the week amounted to 28,350 bales. Current abaca prices 
are nominal! at 32 pesos per picul for grade F; I, 29; JUS, 22; JUK, 17.50 
and L, 16. It has been announced that the tariff law equalizing Philippine 
import duties on tobacco and sugar with those of the United States will 
become effective at midnight February 13. 








Allies Reported as Likely to Urge Experts to Call upon 
Germany to Make Reparations Payments as Long 
as They Make Payments to the United States. 

Writing from London, Jan. 30, to the New York “Times” 

Edwin L. James stated that the former Allied nations are 

now in agreement and they will indicate to the Experts’ 

Committee soon after it meets that an acceptable final plan 

for a reparations settlement should provide payments from 

Germany for as many years as they must pay the United 

States. Mr. James continued: 


This means for some sixty years, provided there is no arrangement be- 
tween the Allies and America for a reduction of the periods fixed in the 
debt settlement treaties. 

Although indications have not been lacking that the important German 
leadera are not opposed to a final settlement along such lines, because it 
offers the Reich a prospect of benefiting by any better settlement the 
Allies may in the future obtain from the United States, yet it is expected 
that for various reasons the German will at first meet this allied demand 
by the retort that the Dawes plan was intended to run for only 37 years 
and that it is not just that any completion of the Dawes plan should pro- 
vide payments for a longer period. 

Are Likely to Ask Reduction. 

In any case, the Germans may be expected to contend that if they pay 
for 60 years instead of 37 there should be a substantial reduction of the 
annual payments as laid down by the Dawes plan. 

The German contention is based on the fact that the Dawes plan pro- 
vides for amortization in 37 years of the railroad and industrial bonds 
ereated by it and that therefore by implication the Dawes experts con- 
sidered the whole plan as operative over that period. 

One of the chief Allied governments has prepared a legal answer to 
this contention in the form of a statement which will go before the ex- 
perts. Inasmuch as this statement will in all probability be adopted by 
all the Allied nations, its contents derive special interest in connection 
with the well-defined plan of the Allies to oblige Germany to pay the 
sums they must remit to America and for as long as they must remit to 
America. 

Text of the Statement. 

The text of this statement is understood to have been prepared as a 
common Aflied statement, as follows: 

The opinion has been recently expressed on several occasions that the 
Dawes plan’s duration is 37 years. This idea is doubly erroneous. 

In the first place, the Dawes plan has no fixed duration, and if it 
should seem useful to give it a time limit, the figure of 37 years, which 
corresponds to the period of amortization of the securities planned by the 
Dawes committee, would have no imperative influence on the whole plan. 

The Dawes Plan Committee met on the invitation of the Reparations 
Commission to “seek means of balancing the budget and proper methods 
of stabilization of the currency of Germany.’”’ The plan the experts pre- 
pared was directed to these ends. 

According to the experts themselves, ‘Our plan does not attempt to 
settle the whole reparations problem, for we have no right to do that.” 
It provided two moratorium years, 1924 to 1926; two transition years, 
1926 to 1928; a typical year, 1928-1929, and suggested in addition that 
for 1929-1930 and for the folowing years of its operation the index of 
prosperity, which would multiply, by a co-efficient, be calculated ac- 
cording to the progress of German economy on half the German payments, 
which is to say 1,250,000,000 marks, from 1929 to 1934, and thereafter 
on the whole annual sum of 2,500,000 marks. 

Last Specific Provision. 

_The year 1924 is the last for which the Dawes plan makes specific pro- 
vision. The future is left to automatic operation of the plan until the 
day foreseen by the experts in the last phrase of their report when cir- 
cumstances would make possible a definite accord for the whole problem 
of reparations and the annexed problem of the figure. 

The figure of 37 years, as we have said, corresponds roughly to the period 
of- amortimtion of the railroad and industrial bonds, which in a normal 
year supply about one-third of the German payments—960,000,000 of the 
total of 2,500,000,000 marks. After the fourth year the service of these 
bonds includes in addition to 5% interest 1% for amortization. At this 
rate the present bonds would be amortized in 1964. Indeed, they will be 
amortized sooner if their sale in the open market permits advantageous re- 
purchase. 

But two observations must be made: 

On the one hand amortization affects neither the budgetary contribution 
of 1,250,000,000 marks for the tax on transfers, 290,000,000; and 
these two sorts of payments, thanks to the operation of the index of 
prosperity, will perhaps in 1964 largely satisfy the demands of Germany’s 
creditors at that time. 

On the other hand, nothing in the Dawes plan excludes the hypothesis 
of substitution for the amortized bonds of a new and equal charge. This 
hypothesis seems to be indicated by phrases in which the experts show the 
modesty of the burden represented by the obligations of the plan, a burden 
less for the railroads than 3% of their invested capital and for industry 
less than the total of the industrial enterprise of Germany before the 
war. 

Thus the limit of 37 years does not affect the duration of the Dawes 
plan, on the other hand, because it affects only one of the elements of 
this plan, representing about one-third of the total payments, since 
nothing excludes eventual renewal of these obligations, and in the second 
place because the experts themselves indicated the provisional character 
and conseqsently determined the time limit of the plan, primarily intended 
to remedy the crisis of 1923-1924 and to prepare by the re-establishment 
ef a balanced budget and stable money in Germany the possibility of a 
definite settlement of reparations, a task which will be undertaken by the 
committee of experts, which will meet in a few days. 

In the discussions of the experts’ committee a great deal will be heard 
of the index of prosperity which, according to some Allied experts, might, 





in case no new arrangement is made, result in the payments under the 
Dawes plan growing from 2,500,000,000 marks to 3,600,000,000 or more. 








Montagu Norman of Bank of England Returns to 
Europe. 


Referring to the departure for Europe last night (Feb. 8) 
of Montagu Norman, Governor of the Bank of England, the 


“Times” of yesterday (the 8th) said 

Montagu Norman, Governor of the Bank of England, who has been con- 
ferring with executives of the Federal Reserve Bank and who visited 
Secretary Mellon and officials of the Federal Reserve Board in Washington 
on Wednesday, will sail for home to-night on the Majestic. He has said 
nothing of the purposes of his visit other than it was routine, much like 
the visits that he and the late Governor Strong of the Federal Reserve 
Bank exchanged every year. 

With the termination of Mr. Norman's stay here and the advance in 
the London bank rate, the belief became general that no arrangements 
had been made here for a new British credit such as had been discussed as a 
possibility at the time the gold was moving heavily from London to New 
York. It was learned definitely that no credit was asked of private banking 
organizations here, and the same is believed to be true of the Federal Re- 
serve Bank, though officials of the latter refused to comment on the subject 
of a credit. With the higher rate now in effect in London, it was said in 
banking circles here, there was no longer any need of the added exchange 
protection that would be afforded by a credit. 


Reference to Gov. Norman’s visit appeared in these 
columns Jan. 26, page 496 and Feb. 2, page 658. 








J. P. Morgan and Owen D. Young Arrive in Paris. 


J. P. Morgan, Owen D. Young and Thomas W. Lamont, 
the American reparations experts, arrived in Paris on Feb. 8, 
aboard a special train from Cherbourg, according to Asso- 


ciated Press accounts from Paris yesterday which said: 

Mr. Young reiterated, that no member of the party was able to say any- 
thing until they had conferred with other members of the Reparations 
Commission. 

Edwin Wilson, First Secretary of the American Embassy, who also is 
an American member of the American Reparations Commission, and 
M. Parmentier, representing, the French Ministry of Finance, greeted 
the American experts and accompanied them to the Ritz Hotel, which 
will be the American headquarters. 








Commerz-und Privat-Bank to Take Over Mitteldeutsche 
Creditbank and Increase Capital. 

Another step in the expansion of the Commerz-und Pri- 
vat-Bank, A.G., Berlin, is announced the directors having 
decided to propose to a special general meeting of the 
stockholders, on Feb. 28, that the Mitteldeutsche Credit- 
bank, Berlin-Frankfurt, be taken over. At this meeting 
the stockholders will also vote on a proposal to increase 
the capital stock from 60,000,000 reichsmarks to 75,000,000 
reichsmarks. Announcement to this effect was made this 
week by the New York representative of the Commerz- 
Und Privat-Bank. The Mitteldeutsche Creditbank, Berlin- 
Frankfurt is reported to be one of the oldest commercial 
banks in Germany, having been founded in 1856 with a 
capital of Mks. 24,000,000. The present capital of the 
bank is 22,000,000 reichsmarks and its total assets are 
about 250,000,000 reichsmarks. The amalgamation with 
the Mitteldeutsche Creditbank means to the Commerz-und 
Privat-Bank, A.G. a considerable expansion of the volume 
of its business and its relations in Germany and abroad. 
The Commetz-und Privat-Bank took over the Braun- 
schweigische Bank und Kreditanstalt in Braunschweig 
only a few weeks ago, thereby combining with an insti- 
tution dating back to 1853. In the first week of January 
it acquired the banking firm of Aachener Bank fuer 
Handel and Gewerbe in Aachen, an institution which had 
been in successful operation for over half a century. 
These acquisitions were noted in the Chronicle of Jan. 5, 
page 36 and Jan. 26, page 496. 








Austria Pensions Former President Hainisch 


Associated Press advices from Vienna, Jan. 18, stated: 


Parliament today voted Dr. Michael Hainisch, former President, a 
life pension of $150 monthly. 








Switzerland’s Dollar Bonds Have High Credit Rating In 
U. S. Markets. 

Switzerland has the highest credit rating in American 
security markets, ranking ahead of the Dutch East Indies, 
Great Britain, Sweden and Canada, according to a study 
of nearly 30 separate foreign government dollar bond 
issues held by investors in this country, compiled by Kean, 
Taylor & Co. The credit rating is based on market prices 
as of December 31, 1928, using the probable average re- 
demption to fix the yield basis. As European conditions 


continue to improve, many high coupon rate bonds will 
doubtlessly be called, the firm points out, and it is there 





Fup. 9 1929.] 


FINANCIAL CHRONICLE 





815 








fore, essential to consider their yield on the basis of prob- 
able redemption. 

Examined on this basis, Swiss issues are found to yield 
an average of 4.75%, compared with 4.81% for Dutch East 
Indies dollar obligations and 4.85% for British and Swe 
dish bonds held by American investors. Canadian obliga- 
tions rank fifth with 4.89%. On other issues the yields 
range from 5 to above 10%. “It is not unlikely that many 
dollar bonds will gradually be refunded abroad in prin- 
cipal foreign markets with lower coupons,” according to 
Kean, Taylor & Co. Altogether, 283 Government bond 
issues with a par value of about $4,890,000,000, including 
national, state, and municipal bonds, were studied in com- 
piling the statistical information, details of which are 
shown in a pamphlet published by the firm. 








Offering of $4,000,0000 Debentures for Prussian 
Electric Company 

The American portion of the financing for the Prussian 
Electric Co. (Preussische Elektrizitats-Aktiengesellschaft) 
said to be one of the most important power producers and 
public utility hclding companies in Germany, and whose en- 
tire capital stock is owned by the State of Prussia, is being 
carried out in the offering of a new issue of $4,000,000 
6% sinking fund gold debentures. The debentures, due 
Feb. 1, 1954, and priced at 91 and yielding 6.75% are 
being offered by Harris, Forbes & Co., Brown Brothers & 
Co., The Equitable Trust Co. of New York, The New 
York Trust Co., Mendelssohn & Co. (Amsterdam) Inter- 
national Acceptance Bank, Inc. and J. Henry Schroder 
Banking Corp. Proceeds from this financing will be de- 
voted to new construction and enlargement of the com- 
pany’s plant and for other corporate purposes. The de- 
bentures, together with the £1,200,000 sterling issue offered 
in London and Amsterdam in Nov. 1928, will constitute, 
it is stated the company’s only funded indebtedness ex- 
cept for internal obligations equivalent to $683,365, of 
which $435,867 are secured by mortgages on portions of 
the properties. Consolidated net earnings of Prussian 
Electric Co. and Northwest German Power Co., over 74% 
of the capital stock of which company is owned by Prus- 
sian Electric Co., for the twelve months ended March 31, 
1928, before depreciation, interest on funded debt and 
taxes based on income, were over three times, it is re- 
ported, combined annual interest charged on funded debt 
of these companies, including this issue. 








Offering of $600,000 6% Notes of Unterelbe Power & 
Light Co. 

A. G. Becker & Co. are offering at 99 and interest yield- 
ing over 6%% a new issue of $600,000, Unterelbe Power 
& Light Co., 2-year 6% gold notes maturing Feb. 1, 1931, 
and represented by American participation certificates of 
International Acceptance Trust Co. The company, whose 
entire capital stock is owned by the City of Altona, Ger- 
many, supplies electric power and light without competi- 
tion in the City of Altona and nearby districts and in 
addition, owns gas and water properties which supply the 
entire requirements of the city with its population of 
229,000 living adjacent to the City of Hamburg. Combined 
net earnings of the properties owned and operated by 
Unterelbe Power & Light Co. and subsidiaries, available 
for interest, depreciation, royalties, ete., for the year ended 
Dec. 31, 1927, are reported at $1,900,568, compared with 
$336,000 which represents the maximum annual interest 
requirements of this $600,000 note and $5,000,000 25-year 
6% sinking fund mortgage gold bonds, series A, due April 
1, 1953. 








Signing of Preliminary Agreement For $100,000,000 Rou- 
manian Loan—$30,000,000 To Be Taken By Swedish 


Match Co.—Balance To Be Offered in U. S. and 
Abroad. 
Blair & Oo., Inc., Chase Securities Corporation and 


Dillon, Read & Co., who are heading an international 
group which is arranging for the underwriting of the 
Roumanian Stabilization Loan, announce on Feb. 6 that 
the preliminary agreement for this loan had been signed 
in Paris. 

A statement issued in the matter said: 


The new loan will be in the neighborhood of $100,000,000 of which 
about $30,000,000 will be taken by the Swedish Match Company. The 


balance will be offered in the United States by Blair & Co., Inc.; 





Chase Securities Corporation and Dillon, Read & Co. and in Europe 
by a group including the following: Banque de Paris et des Pays Bas 
in France; Hambros Bank and Lazard Bros. in England; Niederoe- 
stereichische Escompte Gesellschaft, Austria; Banque de Bruxelles in 
Belgium; Zivnostenska Bank in Czecho-Slovakia; Disconto Gesellschaft 
and Deutsche Bank in Germany; Mendelssohn & Co. and Nederlandsche 
Handels Maatschappij, Amsterdam, in Holland; Banca Commerciale 
Italiana in Italy; Banque de Credit Marmoresh and Banca Romansca in 
Roumania; Societe Credit Suisse in Switzerland and Skandinaviska 
Bank in Sweden. . 

The loan will be issued by the Kingdom of Roumania Monopolies In- 
stitute and will be secured by a direct first charge on the gross receipts 
of State Monopolies, including the tobacco, salt and match monopolies. 
The entire loan will be guaranteed unconditionally by the Roumanian 
government. 

Proceeds will be used in accordance with a plan of stabilization and 
econemic development drawn up under the auspices of the Bank of 
France for strengthening the liquid position of the National Bank of 
Roumania in connection with stabilization of Roumanian currency; to 
provide for rehabilitation and development of the Roumanian railways 
and for other important public works. 

In connection with the stabilization plan, important Central Reserve 
Banks of the world are arranging credits in favor of the National Bank 
of Roumania to protect the position of the Roumanian currency. 


The credit arranged by the Central banks, including the 
Federal Reserve Banks, is referred to in another item in 
this issue of our paper. 

Regarding the participation of the Swedish Match Com- 
pany in the loan, the following announcement was made 
available on Feb. 6 along with the statement given above. 


The Swedish Match Company announced today that it has signed 
a contract for operation of the Roumanian Match concession for thirty 
years and that it has agreed to purchase from the Roumanian Govern- 
ment $30,000,000 of the $100,000,000 international loan which has 
been arranged to aid in carrying out a plan of currency stabilization. 
The contract with Roumania will add a large European area to the 
world-wide field that has come under the influence of the Swedish Match 
Company and its American subsidiary, the International Match Company. 

Actual operation of the Roumanian concession will be carried on 
by a corporation to be organized by the Swedish Match Company and the 
Roumanian Government, The Kingdom of Roumania Monopolies Insti- 
tute, a Governmental organization that has been set up to take over all 
monopolies in that country, will receive a rovalty payment for every 
fox of matches sold in Roumania. The Swedish Match Company has 
guaranteed to the Monopolies Institute a minimum annual royalty 
payment of $3,000,000. : 

The arrangement with Roumania is typical of the method by which 
the Swedish Match Company has broadened the scope of its activities 
to embrace an important interest in the match industry of nearly every 
progressive country in the world. The most notable achievement was 
the granting of a $75,000,000 5 per cent. loan to France late in 1927, 
when the Swedish Match Company and the French Match Monopoly 
reached a long-term arrangement for co-operation in the match industry 
of that country. In that instance Swedish Match sold $50,000,000 of 
the loan to the International Match Company and the latter financed the 
purchase by selling in this market $50,000,000 of its own debentures 
through Lee, Higginson & Co. 

Last fall Swedish Match obtained the Hungarian Match concession 
for fifty years and purchased $36,000,000 Hungarian Mortgage Bank 
bonds. These bonds were later purchased by the Kreuger & Toll Com- 
pany, a Swedish corporation controlling the Swedish Match Company 
and, through the latter, the International Match Company. It was in 
connection with this transaction that American certificates representing 
Kreuger & Toll participating debentures were introduced in the Ameri- 
can market. They are now listed on the New York Stock Exchange and 
are selling at more than 45% above the issue price. 


Paris cablegram Feb. 2 reporting the signing of the 
agreement for the loan, had the following to say in part: 

After many months of tedious negotiation and delay the $100,000,000 
Roumanian loan, one-sixth of which is to be floated in the United States, 
was formally signed at the offices of the Bank of France at 5 o’clock 
this afternoon. Henri Cheron affixed his signature as the French 
Minister of Finance, and Michael Popovici signed as hte Roumanian 
Minister of Finance. 

Considerable importance, political as well as economic, is attached to 
the issuance of the credit and the Roumanian Peasant government which 
recently assumed power, has high hopes of re-establishing the nation 
among the financially and economically sound States of Europe. 

It is assumed that the Roumanian currency will be stabilized and that 
other measures tending to the economic consolidation of Roumania will 
be carried out. 

Representatives of the Amercan, British and other foreign banking 
groups which are to participate in the operation also attended today’s 
ceremony. Some details remain to be settled before the loan becomes a 
fact, and the Roumanian Finance Minister returned to Bucharest to-night 
to see a series of legalizing measures through the Parliament and to 
arrange the final aspects of the loan with international bankers. 

The exact amount of the loan has not yet been fixed, the minimum 
being $72,000,000 and the maximum $102,000,000, although it is quite 
likely Roumania will use the full credit before her economic plans are 
carried through. The details, such as the rate of interest, remain 
to be worked out. 

The French have agreed to absorb $22,500,000 and subscripitons will 
open on the morning of Feb. 11. It is presumed offerings will be 
made in London, New York and other financing centres about the same 
time. The American syndicate is headed by Blair & Co. 

Just before leaving M. Popovivi received the press representatives 
and emphasized how vital the loan is to Roumania. He said the nation 
was about to emerge from the struggles and difficulties of the post-war 
period and that this year’s deficit of 4,000,000 lei (about $772,000)—due 
to bad crops and the general governmental reorganization incidental to 
the new regime—would be overcome in a short time. 

In diplomatic circles the position of Roumania is regarded as having 
greatly improved since the accession to power of the Peasants’ party. 
Confidence in the nation—without which a nation can do but little in 
the way of financial and economic recovery—is returning in world 
credit centres and the recent initiation of negotiations for a circular 
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Polish-Roumanian-Soviet 
hopefulness. 

The Roumianian loan represents the first large stabilization under- 
taking of its kind since an international loan of $70,000,000 was 
floated in behalf of Poland in the Autumn of 1927. Italy officially 
stabilized her finances in December, 1927, but that was done with 
the support of international banking credits instead of a bond issue. 
Last Spring France returned to the gold standard, but made the move 
without the assistance either of loans or credits. 

The Roumanian move is the latest in a world-wide trend toward 
financial stabilization that has been in progress in recent years and that 
has now placed practically all of Europe on the gold basis. Greece 
is expected shortly to complete an international loan for similar purposes 
and Spain is expected to take action at a later date. American financial 
co-operation has been given in practically all the stabilization programs 
adopted abroad. 

The loan is guaranteed by the net profits of the tobacco, match, salt 
and powder monopolies to the extent of double the amount required for 
interest and sinking fund charges. The present profits of these monopo- 
lies are four times these charges. The monopolies have been ceded to 
an autonomous organization which will handle the loan payments. The 
entire loan will be guaranteed unconditionally by the Roumanian Govern- 
ment. 

The Swedish Match Company, which has made loans to governments 
in many parts of the world, including one of $45,000,000 to France, 
with which a French loan in the United States was refunded, figures 
largely in the Roumanian situation. The match company receives 
a monopoly for thirty years in Roumania in return for a $30,000,000 
loan at 7%. The match company guarantees to pay portions of 
the gross receipts of its Roumanian monopoly toward the hcarges on the 
international loan. It also undertakes to subscribe to 20% of future 
Roumanian loans up to a proposed limit of $300,000,000, keeping 
its holdings intact for two years. 

It is understood that 40% of the total loan will be used for stabiliza- 
tion purposes and the balance for public works, including $35,000,000 
for railroads. 

Charles Rist, Deputy Governor of the Bank of France, has been 
appointed adviser to the Roumanian National Bank for three years. 

The adoption on Feb. 6 by the Roumanian Chamber of 
Deputies of bills approving the loan was noted in the fol- 
lowing message from Bucharest Feb. 6 to the “Times.” 

The Chamber of Deputies to-day voted bills sanctioning the stabiliza- 
tion loan of $72,000,000 and the Swedish match trust loan. Minister 
of Finance Popovici presented the stabilization and foreign loan bills 
of the Parliamentary Commission. The stabilization rate will be 
fixed by the government without consultation with Parliament. At the 
mement it probably will be three gold francs and twelve centimes for 
100 lei. The National Bank of Roumania will be obliged to redeem its 
bank notes on demand in gold or the equivalent in foreign exchange. 
The note issue must be covered to the extent of 35% in gold. 

The directorate of the National Bank will be changed. In place of 
the present eight directors there will be ten counselors. The present 
Governor, together with three of the present directors, will constitute a 
directing committee. Charles Rist, Deputy Governor of the Bank 
of France, will be appointed Financial Adviser to control the process 
of stabilization and other bank transactions in the name of foreign 
banks and of the government. It is reported that M. Rist will receive 
an annual salary of £6,000. 


peace pact has added to this feeling of 


Terms of Match Monopoly 

At the same time an agreement with the Svenska Tandslicks Aktie- 
bogalet, the Swedish match trust, was laid before Parliament. The 
agreement allots a monopoly of match sales in Roumania for a period 
of thirty years, beginning in July, 1929, to the trust. The Government 
leases to the trust for a vearly rental of 20,000,000 lei all the Roumanian 
match factories. In addition to the rental the trust pays a royalty of 
1 lei a box of matches until the end of 1929, and thereafter 1% lei. 
The retail price a box is fixed at 2 lei until the end of 1929; until 
July, 1930, 2% lei, and afterward at 3 lei. It is estimated that the 
government revenue under this agreement will be at least $3,000,000 a 
year. 

The trust takes over $30,000,000 from the stabilization loan at par 
which will be blocked for three years, and further guarantees to take 
over from subsequent issues 20% at the New York issue rate, which 
will be blocked for two years. Roumanian banks will accept $3,000,000 
of the stabilization loan. The government will pay industrial and inland 
debts largely with the new loan bonds. 

All the political parties are satisfied with the terms of the loan, 
the Liberal party alone protesting against the leasing of the match 
monopoly. 

The loan will be devoted mainly to reconstruction of Roumania’s 
ruined railways. The French, therefore, do excellent business by 
delivering the major portion of their share in the loan in railway 
material. Germany offered at an earlier date credit in kind amounting to 
125,000,000 gold marks, which was accepted. 











Disposition of Roumanian Loan 


Associated Press advices from Bucharest Feb. 5 stated: 

The disposition of the loan of $106,000,000 negotiated in Paris was 
explained today by Michael Popovitch, Finance Minister, on his return 
from the French capital. He said that the National Bank would receive 
$25,000,000, the treasury $20,000,000 and the State railroads, for replace- 
ment of rolling stock, $35,000,000. The State Treasury will also receive 
a revolving fund of $25,000,000 which will be issued from various 
European banks. 








Central Banks, Including Federal Reserve Banks, To Pro- 
Vide Credits To Aid In Stabilization of Roumanian 
Currency. 

Supplementing the $100,000,000 Roumanian Loan—an 
account of which appears in another item in this issue 
of our paper—it was made known on Feb. 6 that arrange- 
ments have been made whereby the Central Banks of 
fourteen countries, including the Federal Reserve Banks, 
will place credits at the disposal of the National Bank of 





a 


Roumania to aid in the stabilization of Roumanian cur- 
rency and exchange. While the bankers, in announcing 
this phase of the stabilization plan, did not reveal the 
total involved in these credits, the amount is said to be 
in proportion to similar credits established in the case of 
other countries which have been assisted back to a con- 
dition of economic and budgetary stability. The advices 
to the press regarding the credits state: 

The signatories to the international agreement to aid Roumania, in 
addition to the Federal Reserve banks, the Bank of England and the 
Bank of France, are the Austrian National Bank, the National Bank of 
Belgium, the German Reichsbank, Bank of Italy, Swiss National Bank, 
Bank of Poland, the Nederslandsche Bank of Holland, Sveriges Riks- 
bank of Sweden, the Finlands Bank of Finland, the Magyar Nemzeti 
Bank of Hungry and the Narodni Banka Ceskolovenska, of Czecho- 
slovakia. 

Fixing of Gold Value 

The plan of stabilization contemplates fixing the gold value of the 
Roumanian leu at an amount corresponding to about 166 lei to the dol- 
lar, approximately equivalent to the exchange rate that has prevailed 
without substantial change since the middle of 1927. The Roumanian 
National Bank, which will continue to have the exclusive right of issu- 
ing currency notes, will undertake to maintain the stability of the leu. 
Changes in the Bank’s statutes, amended to conform to the plan will 
require it to maintain against all demand liabilities a minimum reserve 
of 35% in gold or gold exchange, at least five-sevenths of which must 
be in gold. The Bank’s notes will be exchangeable for gold or gold ex- 
change drafts. 

The entire amount of exchange realized from the loan just arranged 
by the American participating group of bankers, headed by Blair & Co., 
Inc., the Chase Securities Corporation and Dillon, Read & Co. will be 
put at the disposal of the Bank. After execution of the measures pro- 
vided in the plan, the State’s debt to the bank will be reduced to about 
11% of the assets of the Bank and less than 20% of its outstanding 
notes. 

The equilibrium of the budget will be strictly maintained and to this 
end the international banking group floating the $100,000,000 loan and 
the central banks extending the credit have set up the machinery for 
rigid supervision of the Government’s finances. 

Great Britain was the first of the Old World countries to return to 
the gold standard with the aid of foreign credits, but at that time no 
country other than the United States was in a position to lend assist- 
ance. The Federal Reserve banks extended a credit of $200,000,000 and 
J. P. Morgan & Co. a credit of $100,000,000. In the case of Italy, 
the central banks of several countries, including the United States, 
granted a credit totaling $75,000,000, which was supplemented by a credit 
of $50,000,000 by the Morgan house. Belgium received international 
credits of $35,000,000 and Poland $20,000,000. 








Rumanian Chamber and Senate Adopt Bill Stabilizing 
Lei at 167.18. 


Under date of Feb. 7 a wireless message from Bucharest 
to the ‘‘Times”’ said: 


The Senate voted to-day a bill for stabilization of the currency. 

M. Popovici, Minister of Finance, proposed that the rate of stabiliza- 
tion should be one lei equal to ten milligrams of gold of nine-tenths fine. 

This means that one United States dollar will equal 167.18 stabilized 
leis, one pound sterling 813.58 lei, one French franc 6.55 lei and one Swiss 
franc 32.25 leis. 

This rate was unanimously accepted by the Chamber and Senate. 








Charles Rist Resigns from Bank of France To Act in 
Advisory Capacity to Rumanian Government. 

Paris advices to the ‘“‘Wall Street Journal’ yesterday 
(Feb. 8) stated that Charles Rist, formerly Deputy Governor 
of the Bank of France, has resigned from the bank and is 
proceeding to Bucharest where he will act in an advisery 
capacity to the Rumanian Government in connection with 
stabilization program. 








Taxes in Iowa Take Large Share of Farm Income. 


Taxes took on an average more than 28% of the net rent, 
before deducting taxes, of cash-rented farms in Iowa in 1926 
and 1927. On share-rented farms in 1926, the percentage 
was 27. In the years 1913-1915, the percentage on cash- 
rented farms was 14 and on share-rented less than 8. These 
are some of the results of a co-operative investigation of the 
relation of property taxes to property earnings made by 
Whitney Coombs of the Bureau of Agricultural Economics, 
United States Department of Agriculture, and Iowa State 
College of Agriculture. The Department’s advices Jan. 31 
state: 

Cash-rent figures were secured for 862 farms in 1927 and 603 in 1926. 
Share-rent information came from 490 farms in 1926. The average net 
cash-rent per acre was $4.54 in 1927 and $4.90 in 1926, and taxes amounted 
to $1.30 and $1.36 per acre in these years. Net share-rent per acre in 
1926 was $5.11 per acre, slightly higher than cash-rent, but taxes at 
$1.38 per acre were also higher. 

Figures for the years 1913 to 1915 illustrate the changing levels of 
rent and of taxes on farm land in Iowa during the past fifteen years. 


Average annual net rent on cash-rented farms during the years 1913-1915 
was $4.26 per acre. On share-rented farms it was $7.51. Taxes were 61 


cents and 50 cents respectively. 

An important part of the investigation was devoted to an analysis of 
the variation of the relation of taxes to net rent among individual farms 
In 1913 less than 3% of the 346 cash-rented farms 
In 1927, 44% of the 862 
Taxes in that year took all the net rent of over 


in particular years. 
studied paid 30% of their net rent in taxes. 
farms paid over 30%. 
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6% of the farms. At the other extreme, taxes took 15% or less of the 
— of 60% of the farms in 1913, and of less than 6% of them in 

Analysis of studies made of rented city property indicates that taxes 
took in 1927, 31.5% of the net rent of business property amd 29.9% of 
the net rent of residential property. Among these jes, as among 
the farms, there was a wide variation among the individual properties in 
the percentages of rent taken by taxes. 

Corporations filing reports in Iowa for 1926 reported that all taxes, 
including the Federal corporation income tax, took 35% of their net 
profits. Taxes other than the Federal corporation tax took nearly 23%. 
There appeared to be as great a variation among individual corporations 
in the percentages of their incomes taken by State and local taxes as 
among individual pieces of rural and of urban real estate. There was also 
great variation in this respect among various classes of corporations. 

Construction companies, for example, paid on the average less than 5% 
of their net profits in taxes other than Federal and 17% in all taxes, 
while corporations in the finance group paid nearly 65% and 76%, re- 
spectively. All manufacturing corporations averaged 7.6% of profits 
paid in taxes other than Federal and 21.1% in all taxes, but within the 
group, corporations manufacturing metal and metal products paid 4% and 
18%, respectively, and those manufacturing textiles and textile products 
paid 16% and 30%. 








Business Transacted by Farmers Co-operative Associa- 
tions in 1927 over Two Billion Dollars. 


Farmers’ co-operative associations transacted business to 
the amount of $2,300,000,000 in the 1927 marketing season, 
according to a preliminary report by the Division of Co- 
operative Marketing of the Department of Agriculture, 
for the 11,400 active associations listed by the Department. 
This figure is less by $100,000,000 than the total business 
for the 10,803 associations listed by the Department in 1925. 
However, the price level for 1927 was lower than that for1925. 
Had prices of farm products, and the prices of supplies bought 
by farmers, been as high in 1927 as in 1925 the total business 
of the co-operatives would have been in excess of $2,500,- 
000,000. The Department under date of Oct. 27 also added: 


The largest amount of business credited to any one group was $680,000,- 
000, this being the sum of the transactions by the associations handling 
grain. The associations marketing dairy products had a total business of 
$620,000 ,000; the livestock associations, $320,000,000; the fruit and vegeta- 
bel associations, $300,000,000; the associations marketing cotton, $97,- 
000,000; the poultry and egg associations, $40,000,000; the nut marketing 
associations, $14,600,000; tobacco associations, $22,000,000; and the 
associations handling wool, $7,000,000. The business of the associations 
selling miscellaneous products and buying farm supplies amounted to 
nearly $200,000,000. 

Some lines of activity which were important in 1915 were of less relative 
importance in 1927. This was not because of a decline in the amount of 
business transacted by these groups but because of a very great increase 
in the amount of business being reported by the associations in other 
groups. The associations handling dairy products and shipping livestock 
have made enormous strides since 1915 while the associations handling 
graiv, fruits and vegetables have made gains of about 100% and 50% 
respectively. 

The West Central States led in co-operative activity in 1915, in 1925 
and in 1927. The Pacific States were in second place in 1915 but had 
dropped to third place in 1925 where they remained in 1927. In 1925 
the South Central States had advanced in relative importance as compared 
with 1915 but by 1927 had slipped back slightly. California associations 
reported a larger amount of business for 1927 than the associations for any 
other State, the estimated total being $226,320,000. More than half of 
this business represented activity by the 285 fruit and vegetable associations. 
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Corporation Formed to Finance Settlers in Three 
Prairie Provinces of Canada—Lands Provided with 
No Down Payment and Funds Advanced for 
Purchase of Equipment. 


A finance corporation has been formed in Canada to 
reduce costs of colonization, supervision, and management in 
the settlement of the Prairie Provinces, the Department of 
Commerce was advised Oct. 13 by the Trade Commissioner 
at Winnipeg, J. Bartlett Richards according to the “‘United 


States Daily’”’ which gave the report as follows: 

What may prove to be an important step in the problem of establishing 
settlers on farms in the Prairie Provinces was taken by representatives of 
five of the largest insurance and loan companies and the executive of the 
Canada Colonization Association, a subsidiary of the Canadian Pacific 
Railway, when they recently came to an agreement on the formation of a 
finance corporation, to handle the payments on farms sold by loans and 
insurance Companies to settlers. 

These companies loaned very largely on western farm lands before and 
during the war, and the deflation period following the war forced a number 
of foreclosures, leaving large tracts of land in the hands of the loaning 
companies. At first the practice was followed by selling such foreclosed 
farms to owners of adjoining farms, but this was not altogether satisfac- 
tory, as such farmers frequently did not have sufficient capital or equip- 
ment to farm a full sectior to the best advantage, for example, where they 
had been doing well on a half section. 

To remedy this situation the Canadian Colonization Association was 
formed by the Canadian Pacific Railway .and charged with co-operating 
with the loaning companies by getting desirable settlers, establishing them 
on the land, and assisting their operations through the medium of super- 
visors thoroughly experienced in farming, who pay periodical visits to 
settlements and give advice and assistance until they are on their feet. 
These settlers are obtained chiefly from Europe, through the medium of 
subsidiary boards, such as the Mennonite Board, the Lutheran Board, 
the Dutch Catholic Board, etc. An effort has beer made to obtain Amer- 
ican settlers, but results have been insignificant, only 4% of the farmers 
settled by the Colorization Association having been Americans. 

The settlers are not required to make any down-payment, but apply 
one-half the proceeds of each crop to payment of principal and interest. 
This method is said to have proved strikingly successful in the four years 





it has been in operation, during which 2,804 families have been colonized 
on 667,452 acres of land in the three prairie provinces. In Alberta there 
have been no failures so far, and in Saskatchewan only about 1%. In 
Manitoba the percentage of failures has been about 8%, due chiefly to 
troubles with flooding, weeds and rust. During the present year 460 
new families have been colonized to date. ; 

The purpose of the new finance corporation is to reduce costs of coloniza- 
tion, supervision and management. It will have only a nominal capital, its 
expense being largely met by advances from the Canadian Pacific Railway: 
Loaning companies having farm lands to sell will turn them over to the 
finance corporation at an appraised valuation based on the productivity 
of the land over a period of 15 years, after allowing for a reasonable standard 
of living, and Olass A bonds of the finance corporation will be issued in 
return. 

An estimate will be made of the amount of equipment and livestock neces- 
sary, which will generally average somewhere around $7 an acre, and the 
loaning Company will advance the amount necessary for this purpose, for 
which Class B bonds will be given. These will have priority over the Class 
A bonds and will be retired first. Participating certificates will also be 
issued to the amount of 25% of the appraised value of the land and the 
amount advanced for equipment, and 15% of the amount advanced for 
new buildings, if any are necessary. 


— 
—— 








Banks for Farmers Is Canadian Issue—Radicals Favor 
Institution—Costly Home Bank Failure Recalled.— 


From the ‘‘Wall Street Journal’’ of Sept. 11 we take the 


following Winnipeg advices: 

Radical elements among agrarian forces on the prairies are urging organ- 
ization of a financial institution devoted wholly to farming interests. 

It was this branch of organized agriculturists that promoted widespread 
investment in Home Bank stocks over the prairies. A stock-selling cam- 
paign of that company’s securities was engineered between the lakes and the 
coast, based upon the theory that it catered directly to farmers. One ofthe 
directors was the head of the largest organization of farmers, politically and 
in a mercantile way. This circumstance ‘‘sold’’ the idea to the agrarians. 

When the failure of the Home Bank came, it was a distinct shock to the 
rural communities and the source of heavy losses. Farmers had deposited 
to a considerable extent in that institution. This Home Bank episode 
acted as a wet blanket on that element of the agrarians which had been 
urging a farmers’ bank. 

Now the publications on the prairies devoted wholly to the interest of the 
grain growers are again urging renewed consideration of a purely farmers’ 
bank. They are making much of the fact that centralization of financial 
power is proceeding rapidly in Canada. The fact that in 1917 there were 
23 banks, while now there will be only ten, is used as a clincher for their 
viewpoint. 

These publications are predicting that the demand for a farmers’ bank 
charter will be the big issue in the next session of Parliament. The agrarians 
with their 50 members in the House of Commons can force Government 
action if they are combined on that issue, but they are at present somewhat 
divided. The fact that funds are available at a low rate of interest for mov- 
ing the crops is an argument made much of by the farmers who fear to 
reach into the banking field as a separate unit. 

One agrarian combination that markets more than half of all the wheat 
produced, representing a total investment of $350,000,000, has not a dollar 
of funds for that purpose. The banks do it economically. 








Possible Congressional Inquiry Into Investment Trusts 
and Group Banking— House Committee Authorizes 
Representatives McFadden and Wingo to Draft 
Resolution with View Toward Legislation. 


A study of changing conditions in the banking field of the 
United States may be undertaken by the House Committee 
on Banking and Currency as a result of discussions at an 
executive session held in Washington on Jan. 23. Chairman 
Louis T. McFadden (Rep.), of Pennsylvania, and Represen- 
tative Otis B. Wingo, Arkansas, ranking Democratic mem- 
ber, were authorized to draw up a resolution to be presented 
at the next meeting of the Committee outlining the activities 
to be undertaken, says a dispatch from Washington Jan. 23 
to the New York “Journal of Commerce,” the account in 
which is further quoted as follow : 


It developed that in the minds of some of the members was the thought 
that the Committee should inform itself as to certain aspects of banking 
with a view to determining what, if any, constructive legislation may be 
needed to safeguard the public interest, while at the same time protecting 
legitimate interests from others less scrupulously inclined who might seek 
to trade on the reputation and integrity of the first-named group. 

Underlying these thoughts’ were the rapid development of investment 
trusts and group banking. Members of the Committee appeared rather 
loath to discuss the matter, indicating a desire to prevent the idea going out 
that the Committee was abous..to pillory these newly created institutions 
or that it was ‘‘out to get someone or something.’ On the contrary, there 
was every evidence of a wish onthe part of the members simply to acquire 
a working knowledge of conditions, at the same time preparing to initiate 
any new Federal legislation that may be necessary. 


Uniform Law Lacking. 

It is understood that most of the members of the Committee present 
entered into the discussion. It is certainly a live subject with the members, 
since individually they have been receiving a number of announcements of 
the creation of holding companies, investment trusts and other allied 
features of banking. There have been no complaints of wrongdoing, but to 
some, apparently the spread of these institutions is rather appalling when 
it is observed that there is no Federal blue sky law and that the Jaws of some 
of the States operating in such matters are extremely loose and supervision 
of these undertakings extremely lax. 

These various features were discussed at some length by representative 
Wingo, with representative Stephenson (S. C.), Strong (Kansas), and 
Goodwin (Minn.), expressing varying views. The matter of lack of uniform 


law on the subjects under discussion was stressed. The suggestion was 
made by Mr. Wingo that if these institutions are going to spread all over 
the country, and the men directly involved in them are going to become 
practical bankers in that they will control banks, in the case of the group 
bankers, and without restriction, it might be wise to call in some of the 
leaders in the field and learn from them just what are the future prospects 
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Wingo believed that it would be better to gain from the men actively 
engaged in the promotion of group banking just what is and would be the 
situation than calling upon economists and banking experts. From the 
testimony thus obtained the Committee could determine whether it would 
be desirable to seek the enactment of Federal Legislation at an early date 
or whether to defer legislation until Congress is prompted by some 
occurrence to take summary action. 

He believed further that it would be better to proceed on the theory that 
the purposes of these organizations are worthy any honest any with the 
thought that this should motivate the Committee to the consider tion of 
constructive legislation that would protect all such honest institutions from 
wildcatters. 

From the general conversation had between the members, it would ap- 
pear that the investment trust and group banking interests would be given 
an opportunity to present their views any even assist in the drafting of the 
legislation. ‘They have much at stake as to the future, and since these are 
new developments, the public and legitimate undertaking must be protected 
against the operations of those likely to throw the whole structure into 
public disrepute. 

Acquisitions Planned. 

Some of the members have received a circular calling their attention to 
the formation of a new corporation which is about to undertake the ac- 
quisition of majority stock in a number of up-State New York banks. The 
corporation in such event would be represented on the boards of directors 
by “its own men.” By reason of the character of this corporation, it was 
suggested, neither the corporation, nor ite members would be subject to 
the Kern amendment as to directors of banks, nor the anti-trust laws. 

“Since the conclusion of the hearings on the Strong stabilization bill it 
was thought by the Committee that it might be desirable to call in members 
of the Fderal Reserve Board and the management of the system once or 
twice a year to have them explain to the members the different phases of 
their operations,” said Chairman McFadden. ‘‘They would be somewhat 
in accordance with the procedure that has taken place during the hearings 
on thr Strong bill. In this way we may be afforded an opportunity to 
secure complete data that we may be qualified to deal in legislative manner 
with any and all proposals for changes in the banking laws that may be 
made from time to time. 

While no conference shave yet taken place, undoubtedly a definite plan 
of action will be presented to the Committee at its next meeting. 

It is indicated that some of the members are desirous to secure the au- 
thority of the House of Representatives for the holding o {bearings either 
in advance of or during the coming special session of Congress. The belief 
has been expressed by some of the members that this permission wouly be 
granted, but it is known that it is likely to be found the desire of the leaders 
to confine the attention of Congress to farm relief and tariff revision at the 
special session to the exclusion of all other matters. 

In order to limit the extent of the undertakings of the special session, 
with a view of its early adjournment, the House might refrain from organiz- 
ing its Committee, thus precluding other than the Agricultural and Ways 
and Means Committees from functioning. While the usual procedure is to 
reappoint re-elected members to the Committee on which they had served 
in a preceding Congress, except in cases of transfer to more desirabie as- 
signments, membership does not carry over from one Congress to another; 
nor can a Committee become operative in a new session until formally 
organized. 








New Index Shows Money Market Trend—Dr. G. W. 
Edwards, Economist, of Stone & Webster and 
Blodgett, Inc., Compiles Monthly Chart. 


A new money market index, with a chart of the statistical 
position of the governing factors, has been compiled by 
George W. Edwards, Ph. D., economist of Stone & Webster 
and Blodget, Inc., and will shortly be available in booklet 
form. Declaring that accurate information on money mar- 
ket trends is more essential than ever before to bankers, 
brokers, corporations and owners of securities, Dr. Ed- 
wards explains the significance of the principal factors de- 
termining the trend of the money market and how they 
operated through 1928. Hereafter, Dr. Edwards will chart 
prevailing conditions in a monthly money market index to be 
issued regularly by Stone & Webster and Blodget, Inc. In 
his-analysis of the factors which indicate the trend of the 
money market, Dr. Edwards selects the following indices: 

The reserve and credit position of Federal Reserve banks. 

Earning assets and deposits of Federal Reserve member banks. 

New financing by corporations and governments. 

Brokers’ loans with lenders and maturities. 

Current quotations on the Federal Reserve Bank of New York discount 
rate and the buying rate for 90-day bills. 

Rates on prime commercial paper, call and time loans, Treasury Certifi- 
cates, and prices and yields of domestic bonds and industrial common 
stocks. 

Dr. Edwards explains the function of the money market 
and points out that the commodity traded in is not money 
but credit, or rather claims to credit; that the buyers and 
sellers are banks, corporations, insurance companies, invest- 
ment trusts and individuals, and that the brokers are stock 
exchange, commercial paper and foreign exchange houses. 
In his analysis of brokers’ loans as an index of money mar- 
ket conditions, Dr. Edwards says: 

“The statement (N. Y. Stock Exchange) first shows the extent to which 
the member banks are placing funds on their ‘own account’ in brokers’ 
loans. The report next indicates the amount of money which these metro- 
politan banks are placing in the New York market for the account of ‘out- 
of-town banks.’ Finally, the report shows the volume of surplus funds 
flowing into the market from ‘others,’ namely, individuals, corporations, 
insurance and investment companies attracted by the relatively higher rate 
obtainable in the investment as against the business field. The thought is 
sometimes expressed that a growing proportion of such loans for the ac- 
count of others as against loans by the banks for their own account is a 
sign of weakness, since, it is contended, non-bank lenders have no public 


responsibility to sustain the financial structure and so would be more 
inclined to withdraw their funds in an emergency than would the banks 





which are more conscious of this obligation and would continue to support 
the money market through a period of stress.” 








Brokers’ Loans on New York Stock Exchange at Record 
Volume—Soar to $6,735,164,242. 


A new high mark has been reached in the outstanding 
brokers’ loans on the New York Stock Exchange, the loans 
on January 31 having reached the stupendous volume of 
$6,735,164,242. These figures represent an advance of 
$295,423,731 over the previous high mark of $6,439,- 
740,511 recorded the month before—December 31. The 
January 31 total consists of demand loans of $5,982,672,411 
and time loans of $752,491,831, these two classes of loans 
having risen from $5,722,258,724 and $717,481,787 respec- 
tively since Dec. 31. The “Times” of Feb. 5 in its Wall 
Streets Topics commented thus on the Jan. 31 figures given 
out by the Stock Exchange after the close of the market 
on Feb. 4: 


It was agreed by all well-informed persons that Wall Street had 
no reason to expect anything except a sharp expansion in brokers’ loans 
in January; but the Stock Exchange compilation, showing an increase 
of more than $295,000,000, was received in some quarters with astonish- 
ment. Most followers of the market with any long stock at their brokers 
seemed to be expecting that the unexpected would happen, and that the 
increase would be less than that shown by the Federal Reserve Board 
between Jan. 2 and Jan. 30, amounting to $229,000,000. This view was 
held rather generally, in spite of the fact that the Stock Exchange in- 
crease is always larger than that shown by the Reserve Board. For some 
reason, Wall Street had fully made up its mind to expect a smaller 
increase in the Stock Exchange figures. The official figures did not 
come out until nearly 4 o’clock, so that all the stock market com- 
munity could do was to indulge in conjecture as to the possible effect 
on today’s trading. 


In its issue of Feb. 6, the “Times” had a further para- 
graph, as follows, on the subject: 


It was considered rather remarkable, in the opinion even of profes- 
sional Wall Street, how completely the market chooses to ignore the 
brokers’ loan figures. Time was, and not so long ago it was remarked, 
when such an advance as was reported yesterday by the Stock Exchange 
would have brought a rush of liquidation. This was not at all the case 
yesterday and, while market movements were mixed, nevertheless little 
of the apprehension which was visible could be traced directly to the 
expansion of brokers’ loans. The comment most frequently heard around 
brokerage offices is that “brokers’ loans do not mean anything,” and 
gains or Josses as they may take place in this account are inconsequential 
because of the fact that so many of the new stock and bond issues go 
directly into the banks on loan and quite naturally are listed as ‘‘ad- 
vances against securities.” It was admitted that there might be some 
future in connection with this violent expansion of brokers’ b-rrowings, 
but the “new crop’ of Wall Street speculators evidently hold very 
lightly the facts and figures as presented weekly in the Federal Reserve 
reports. 


The statement given out on Feb. 4 by the Stock Exchange 
follows: 

Total net loans by New York Stock Exchange members 
on collateral, contracted for and carried in New York as 
of the close of business Jan. 31 1929, aggregated $6,735,- 
164,242.30. 

The detailed tabulation follows: 


Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York 
banks or trust companies.-_.............-.. $5,043 ,292,321.47 $620,499,847.38 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 
others in the City of New York.......-.... 939,380,089.29 131,991,984.16 





$5,982,672,410.76 
Combined total of time and demand loans, $6,735,164,242.30. 


The scope of the above compilation is exactly the same as 
in the loan report issued by the Exchange a month ago. 


$752,491,831.54 












1926— Demand Loans. Time Loans. Total Loans. 
Ci Milos accatumndgeaanas $2,516,960,599 $966 .213,555 $3,513,174,154 
Feb. 27... ------ 2,494,846,264 1,040 ,744,057 3,536,590,321 
Mar. 31... --- 2,033,483,760 966,612,407 3,000 096,167 
April 30__. --- 1,969,869,852 865 848.657 2,835,718,509 
ee eee 1,987 316,403 780 084,111 2,767,400 ,514 

(Seer 2,225,453, 833 700 844,512 2,926,298, 
UE I ois ong neta eens 2,282,976,.720 714,782,807 2,996 ,759,527 
i ee oe aS 2,363,861 ,382 778,286 686 3,142,148, 

aes eae ere 2,419,206 ,724 799,730,286 3,218,937 ,010 
i SSSQeea ners ees. 2,289 430,450 821,746.475 3,111.176,925 
ts Bhs ica scones 2,329,536 ,550 799,625,125 3,129,161,675 

~~ ARS ERG BS EE oe hy 2,541,682,885 751,178,370 3,292,860,2 
OS ene ee 2,328,340,338 810,446,006 3,138,786 ,338 
| Pee ee 2,475,498,129 780,961,250 3,256,459,379 
ME Mo oes midst nee 2,504,687 ,674 785.093,500 3,289,781,174 
PSR aes Bee 2,541.305,897 799 903,950 3,341,209,847 
ee Pee ee 2,673,993,079 783 .875,950 3,457 869,029 
p UX eager Sy 22 2,756 968,593 811,998,250 3,568,966 ,843 
 } =e et 2,764,511,040 877,184,250 3,641,695,290 
Oe as Sa. de 2.745,570,788 928,320,545 3,673,891,333 
WN cos wtiaenatecebobed 3,107 ,674,325 896 953.245 3,914,627,570 
a are 3,023,238,874 922,898,500 3,946,137 ,374 
| A ESE me 3,134,027 ,003 957 ,809 300 4.091,836,303 
oe EE 3,480,779,821 952,127,500 4,432,907 ,321 
is Fi iis sb VacbewsSGS 3,392,873,281 1,027 479,260 4,420,352,541 
 /- See 3,294,378,654 1,028,200 ,260 4,322,578,914 
= Se 3.580 425,172 1,059,749,000 4,640,174,172 
Re ce ee 3 738,937,599 1,168,845,000 4,907 ,782,599 

i EE > eee: 4,070 ,359,031 1,203,687 ,250 5,274,046 ,2 
"aaron --- 3,741,632,505 1,156 ,718,982 4,898 ,351,487 
.  S Seer --- 3,767,694,495 1,069 653,084 4,837 347,579 
--- 4,093,889,293 957,548,112 5,051 437,405 
--- 4,689,551,974 824 .087,711 5,513,639,685 
--- 5,115,727,534 763,993 528 5,879,721,062 
Se ee ee ee 5,614,388,360 777 255,904 6,391 644,264 
SE FN a a 5,722,258,724 717,481,787 6,439,740,511 
= ES ne ee ee 5,982,672,411 752,491,831 6,735,164,242 
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Members of New York Stock Exchange Approve Proposal 
to Increase Membership. 

The proposal to increase the membership of the New 
York Stock Exchange from 1,100 to 1,375 to which refer- 
ence was made in these columns Jan. 26, page 500 and 
Feb. 2, page 664, has been approved by the members of 


the Exchange. The result of the vote was announced as 
follows on Feb. 7: 


ee, BETO TTC ee 
Disapproving .......... pa veCuNs 64S cles be) ee uner 133 
Defective ballots 


i Si AU sare tra 0.24 We hain eh Gh ama aie deel 942 


The report of the Commitee recommending an increase 
of 275 in the membership of the Exchange was published 
in our Jan. 26 issue (page 500). We likewise gave in 
that issue the resolution adopted by the Governing Com- 
mittee authorizing the increase. In the reference to the 
vote of the members the ‘‘Times” of yesterday (Feb. 8) 
said: 


Under the plan of increase each of the 1,100 members of the Exchange 
has a 25% interest in one additional seat. The proceeds from the sale 
of the “rights’’ granted will accrue to the present members. 


Three Years to Sell “Rights’”’ 


Members of the Exchange have three years in which to dispose of their 
“rights.” Although the Exchange has made no ruling on that point, 
it has been assumed by members that the “rights will lapse if they 
are not exercised within that time. The Exchange is hoping that the 
greater part of the “rights’’ will be exercised as soon as transfers can 
be arranged, since the purpose is to increase the number of floor traders 
and thus enlarge the trading facilities. 

No seats have been sold since the Government committee’s proposal to 
increase the number from 1,100 to 1,375 was announced two weeks 
ago. The price involved in the last transaction was $625,000, which 
represented a record. Theoretically, therefore, the 25% interest in an 
additional seat which each member receives has a value of $125,000, which 
would make a total of $137,500,000. The actual value of the “rights” 
will not be known, however, until their sale is arranged. 

Members of the Exchange take it for granted that the value of each 
seat will be reduced by the 25% increase in the total number. The 1,100 
seats existing prior to the adoption of the increase had an aggregate 
market value of $687,500,000. 


We give herewith the announcement made by the Ex- 
change on Feb. 7. 


New York Stock Exchange announces that resolution increasing the 
membership of the Exchange by 275 has been approved by the members 
of the Exchange. 

A circular describing regulations in regard to transfer of rights in 
new memberships and enclosing forms for transfer is being mailed to 
all members of the Exchange. It states that all transfers of rights to 
additional memberships must be made through the Secretary’s Office of 
the Exchange on forms provided by it and that bids or offers to pur- 
chase or sell rights of existing members will be received by the Secretary 
up to noon on February 18, 1929. All bids or offers so received will 
be tabulated and where necessary precedence among equal bids or offers 
will be determined by lot. Bids or offers received after noon on February 
18, 1929, will take precedence in order of the time when received by 
the Secretary of the Exchange. Prior to February 18, 1929, no transfers 
of rights to additional membership will be allowed except when they 
are transferred for a nominal consideration. 


The circular referred to above follows: 

February 7, 1929. 
To the Members of the 

New York Stock Exchange: 

By a Resolution of the Governing Committee the undersigned were 
appointed a Special Committee to make such regulations as may be 
necessary and to pass on all questions that may arise in connection 
with the transfer by members of the Exchange of their proportionate 
parts of the additional memberships referred to in the Resolution adopted 
by the Governing Committee on Jan. 24, 1929. It pursuance of the 
authority vested in it the Special Committee has adopted the following 
regulations: 

(1) All transfers by members of the Exchange of their rights to such 
additional memberships (hereinafter for convenience called “rights’’) 
must be made through the Secretary’s office of the Exchange and on 
forms which will be provided by the Exchange. 

(2) No right may be transferred except to an applicant for mem- 
bership who is approved by the Committee on Admissions pursuant to 
the Constitution and who is contracting to acquire the rights of four 
members of the Exchange. 

(3) All bids and offers to purchase or sell rights received by the 
Secretary of the Exchange up to noon on February 18, 1929, will be 
tabulated and, where necessary, precedence among equal bids and offers 
will be determined by lot. Bids or offers received after noon on Feb. 
18, 1929, will take precedence in the order of time when received by the 
Secretary of the Exchange. Prior to noon on February 18, 1929, no 
transfers of rights will be allowed, except when rights are transferred 
for a nominal consideration to an applicant for membership. 

(4) All bids and offers for rights shall be in multiples of $500. 

(5) Until a member has transferred his right any transfer of his 
membership must carry with it his interest in the additional member- 
ships. There will, therefore, be three types of bids that may be made 
by applicants for memberships. They may bid (a) for the rights of four 
members; (b) for memberships ex-rights or (c) for memberships with 
rights. Any existing member of the Exchange may offer to transfer 
(a) his right, (b) his membership carrying with it a right, or (c) his 
membership alone, provided his right has been transferred. Any agree- 
ment to transfer a membership in the Exchange by a member who has 
not disposed of his right shall be presumed to be an offer to transfer 
his membership and his right. 








The Committee may change any of the foregoing regulations at any 
time and reserves the right to make such other regulations as it may 
determine to be necessary or proper in connection with the transfer 
by members of the Exchange of their interests in the additional mem- 
berships. , 

There are enclosed herewith three forms, the first being am offer to 
sell your right. If you desire to make use of this form, kindly fill in 
the amount for which you wish to sell your right, sign the. offer and 
return it in the enclosed envelope to the Secretary of the New York 
Stock Exchange. 

The second form is an offer to purchase rights. If some person who 
is not a member of the Exchange desires to purchase rights, kindly 
have him fill in the number of rights and aggregate price which he 
desires to pay for them; fill in the numbers of eontracts to acquire 
the rights of other members, which contracts must be enclosed with the 
offer to purchase; sign the offer and return to the Secretary of the 
Exchange in the enclosed envelope. : . 

The third form is a contract for the transfer of a right, and is to 
be used when a member of the Exchange doesires to transfer his right 
to an applicant for membership either for a consideration that has been 
mutually agreed upon or for a nominal consideration. It must be 
signed by both the member of the Exchange and the applicant and 
should then be returned to the Secretary of the Exchange in the 
enclosed envelope. 

Very truly yours, 
RICHARD WHITNEY, 
ALLEN L. LINDLEY, 
Warren B. Nasu, Chairman. 





E. A. Pierce In Letter to President Simmons of New 
York Stock Exchange Urges Leasing for Active 
Use of Memberships Now Dormant in Lieu of 
Increased Memberships. 


Bringing to the attention of President Simmons of the 
New York Stock Exchange his views on the subject of in- 
creased membership of the Exchange, Edward Allen Pierce, 
of E. A. Pierce & Co. of this city, quotes a letter which he 
addressed in December to Warren B. Nash, Chairman of 
the Committee of the Exchange, inquiring into the question 
of enlarging the membership, in which Mr. Pierce indicated 
that he was “not disposed to favor any increase in mem- 
bership until an intelligent effort is made to put into active 
use those now dormant.” The report of the Committee 
recommending an increase of 275 in the membership of the 
Exchange, raising the maximum to 1,375, was referred to in 
our issue of Jan. 26, page 500, and the following week 
(Feb. 2, page 664), we printed a letter of President Sim- 
mons to the members urging their serious consideration of 
the proposal of the Committee. Mr. Pierce contends that 
“no plan involving the sale of additional memberships 
would insure 100% active use of the additional seats.” In 
his letter to Mr. Nash, he also said: 


“I have yet to hear any sound argument against an arrangement whereby 
a member living in Chicago, say, would lease his seat to a house in New 
York requiring an additional floor member, the New York house to assume 
responsibility for any action of such individual as it might nominate, the 
nominee, as a matter of course, to be approved by the Admissions Com- 
mittee. If, for instance, $50,000 per year were paid for the privilege, 
$30,000 say, going to the lessor, $10,000 to the Exchange, and $10,000 
to a fund to be apportioned at the end of the year to the 1,100 present 
members, everybody concerned would be benefited substantially.” 


The letter of Mr. Pierce to President Simmons follows: 


Jan. 30 1929. 
Mr. E. H. H. Simmons, Pres., New York Stock Exchange, New York City. 
Dear Mr. Simmons:—On the 18th ult. I exercised the opportunity, if not 
the right—having regard to the fact that I am no longer a member of the 
Exchange—to express myself on the subject of the proposal to increase the 
number of Exchange memberships in a letter sent to Mr. Nash reading in 
part as follows: 


“Personally, I am not disposed to favor any increase in memberships until an 
intelligent effort is made to put into active use those now dormant. Probably 
at least 100 seats which at present are used merely for conveying membership 
privilege could be put into actual use if the proposition were approached in a practical 
manner. I am not one of those who are opposed to increase in membership because 
of the fear of possible dilution of the value of those now in existence, but I do think 
that before an increase is authorized it should be whether or not it is 


necessary. 

ag | have yet to hear any sound argument against an arrangement whereby & 
member living in Chicago, say, would lease his seat to a house in New York requiring 
an additional floor member, the New York house to assume responsibility for any 
action of such individual as it might nominate, the nominee, as a matter of course, 
to be approved by the Admissions Committee. If, for instance, $50,000 per year 
were paid for the privilege, $30,000, say, going to the lessor, $10,000 to the Exchange, 
and $10,000 to a fund to be apportioned at the end of the year to the 1,100 present 
members, everybody concerned would be benefited substantially and the factor of 
dilution vitiated. Beyond peradventure, any New York house leasing a seat would 
lease it only for active use. = _ pb abit J we sale of additional memberships 
would insure 100% active use of the tional seats. 

“Probably to some members the use of the word ‘lease’ in connection with a 
Stock Exchange seat would ve anathema, for no better reason than the fact that, 
to some, anything involving any change whatsoever from the status quo is unthink- 
able. Likely enough, too, the first reaction of some would be that the plan sugg 
might not be legal. As for the first objection, the clearing house, the questionnaire, 
and increases in the commission schedule, for instance, were all unthinkable to the 
many members who permitted others to do their thinking for them. As for the 
second, I have observed that, generally speaking, almost any project 
correct can be made legal if it is not already so. 

“Would it not be quite early enough to issue new memberships if and when it 
was discovered that such issue was essential? Also, is it not quite likely that a 
‘lease’ proposition might at this time carry the sanction of a majority of the members 
when the proposition to increase the number of the seats, either regular or associate, 
might not?” 


In a circular lately issued to members, conveying an expression of your 
Special Committee to the Governing Committee, it ie held that all plans 
save that recommended by the Committee ‘‘are necessarily impractical, 
both because they involve certain legal difficulties owing to the character 
of the organization of the Exchange and because they do away witle the 
individual moral and financial responsibility that exists to-day sincs con- 
tracts are made only between members of the Exchange.” Infe ati@ly, 
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at least, the obstacles, from a legal standpoint, to the leasing proposition 
are not insurmountable, else your Committee would have rested its case 
on the point of illegality. As for your Committee’s contention that the 
leasing of a seat would do away with the individual moral and financial 
responsibility that exists to-day, it should be borne in mind that in many 
cases under existing conditions the financial responsibility rests not with 
the titular owner of the seat but with the firm of which he is a member. 
Many seats are held by those who had, and perhaps still have, little or no 
capital, the purchase money having been provided by the firm with which 
they are connected. Your Committee’s contention as to moral responsibility 
seems to rest on a foundation quite as insecure. If your firm, finding it 
necessary to place another member on the floor, concluded to lease a seat 
rather than to buy one, you would be quite as careful in the selection of 
your nominee as if you were purchasing, since the responsibility for his 
action under a properly designed scheme for leasing would be the same in 
the one case as in the other. 

I cannot subscribe to your Committee’s argument that “if, for instance, 
the inactive members are allowed to lease their trading privileges, the 
members who are active on the floor of the Exchange will have to com- 
pete with these lessees and this would be inequitable as the existing mem- 
bers have acquired their memberships at great cost and the lessees would 
be exercising an equal privilege upon the payment of only an annual 
rental.” If one were to carry such argument to a conclusion he necessarily 
would have to hold that the man who to-day pays $600,000 for a seat is 
placed at an urfair advantage in competing with the members who not 
so many years ago bought their seats for but a fraction of $600,000, all 
of which might be true but certainly would be irrelevant. The fee for 
listing suggested in my memorandum to Mr. Nash, i. e., $50,000, is far 
greater than the cost of many seats now held by members and, mark you, 
the $50,000 figure suggested represents an annual payment. Paren- 
thetically, the figure used in my communication to Mr. Nash was for 
purpose of illustration only. The gross amount of $50,000 quite con- 
ceivably may be out of line and, moreover, the suggested division in- 
equitable; also, the elimination of the Exchange in the scheme of rental 
fee division might be deemed preferable. If the principle of leasing were 
established as correct however, a fair division of the fee no doubt could be 
determined without difficulty. 

Your Committee’s statement, “If the rentals were paid to the Exchange 
and distributed by it to all the members, the active floor brokers would 
still be at a Cistinct disadvantage because their share of the rentals would 
be considerably less than the commissions they would lose through the com- 
petition of these lessees,” seems decidedly gratuitous. Presumably the 
principal purpose of the proposed increase in memberships is to put addi- 
tional brokers on the floor and certainly if additional brokers are put on 
the floor increased competition will develop whether they are placed there 
through the sale or through the lease method. Moreover, if your Com- 
mitte’s plan is put into operation, the competition will be there for all 
time, whereas under the leasing plan it would be there only when great 
volume of business required a larger number of brokers, for no New York 
house already owning a seat would indulge in the expensiv Juxury cf 
paying $50,000 a year for the use of one not needed of which it could divest 
itself, 

During the last tew years of unprecedented activity on the Exchange, 
there have come into its membership many young men who, in the very 
nature of things, must look upon current conditions as approximating 
the normal. Having all the floor business they can handle and profiting 
substantially therefrom, they see nothing of the picture presented in such 
a period as when, not so many years ago, one of my floor partners told me 
after the close that a certain popular ‘‘two dollar’? broker had not received 
that day a single order for execution. There seems not the remotest likeli- 
hood of our ever going back to the time when 300,000 or 400,000 shares 
represented an average diy’s turnover on the Exchange; but on the other 
hand, 4 and 5 million share days aren’t likely to establish themselves as 
a fixture. 

Your Committee’s argument that ‘“‘this proposition would greatly weaken 
the disciplinary power of the Exchange because the penalty of suspension 
or expulsion in the case of a lessee would be obviously less serious than 
if the same penalty were imposed lupon a member of the Exchange’’ seems 
as illogical as its other objections. Presumably there can be but two real 
reasons for suspending or expelling the holder of a seat; one, to rid the 
organization of a seatholder who is found unfit, and the other, to serve 
as a warning to those few who perhaps might be disposed to transgress if 
the fear of suspension or expulsion were not upon them. How could either 
purpose be served less in the case of the holder of a leased seat than in 
the case of the holder of a purchasd seat? 

There may be some undisclosed reason why the lease proposition is un- 
feasible, but I respectfully submit that your Committee’s circular discloses 
none that is convincing to me. It is my personal opinion, for whatever it 
is worth, that the creation of additional memberships eventually will be 
necessary. In the meantime, why would it not be well to put into effective 
use those which now exist. There is no way of predetermining beyond 
peradventure what use will be made of any considerable number of the 
additional 275, if they are created. On the other hand, it is a moral cer- 
tainty that any leased seat would be actively used for the reason that no 
member firm conceivably would lease a seat for any purpose other than 
active use. 


Under the lease plan, all the groups principally entitled to consideration 
would be benefited. The lessor would come into possession of an income 
that would substantially more than cover the cost of his carrying charges 
provided a fee as high as $50,000 per annum were fixed. The lessee, 
on the basis of a $50,000 fee, would, it is true, expend in rental somewhat 
more than the carrying charges on a $600,000 investment, but on the 
other hand would be relieved of the risk involved in the fluctuations in 
the value of a $600,000 commitment, and moreover, he could divest himself 
of the fee at any time when conditions were such that an additional seat 
were not required. The public, undoubtedly, would fare far better for the 
reason that in the aggregate the holders of leased seats would be far more 
capable of handling floor business than the holders of purchased seats; for 
in practically every instance the leasing house would see to it that its 
nominee was a man of capability while in the case of purchased seats 
nothing is required save the price theraeof plus a reasonable degree of 
respectability. Under any plan, as a matter of course, seats would continue 
to be bought and sold; but it seems certain that under the lease plan far 
more of them would fall into the hands of those capable of using them as 
they should be used if the public is properly to be served. 


In your circular of the 28th inst. you appeal to your fellow members 
to ignore all minor or personal opinions in making their decision and to 
look on the question from the point of view of the needs of the Exchange 
and our obligation to the public. Your admirably worded expression un- 
doubtedly breathes the right spirit, but I maintain that it is up to those 
who are capable of doing their own thinking to deliberate long and earnestly 





upon the point of whether or not the Exchange would not build more solidly 
for the future if it were to make available for active use the many seats 
now inactive and demonstrate its determination to “snap into it’ with the 
already existing facilities, both personal and material. No man worthy 
of the name, as intensely interested in the welfare of the Exchange as I 
know you to be and you know me to be, could read the final paragraph 
of your letter of the 28th inst. without being inspired to the best thought 
of which he is capable. Nevertheless, I stand selidly on the ground that 
the more thinking your fellow members do on the subject matter of the 
Special Committee’s circular the fewer votes they will cast in favor of 
increased membership under its plan and in making that assertion I’m not 
unmindful of the fact that the plan carries with it the weight of con- 
stituted authority. It is not at all unlikely that already a sufficient number 
of votes have been pledged or cast to insure the passage of the proposed 
resolution. Nevertheless, I’m going to essay the role of a prophet to the 
extent of predicting that, unless more is done in the future to insure the 
proper and efficient use of Exchange facilities—both actual and potential, 
both personal and material—than has been done in the past, the machinery 
of the institution even under the proposed plan will be as pitifully ineffi- 
cient with 1,375 members as with 1,100. 

My sole desire in submitting this lengthy letter is to be constructively 
helpful in the development of a plan which will assure the most efficient 
service to the public ‘and will maintain the high ideals and best tradi- 
tions of the Exchange. 

With an assurance of my high regard for the extraordinarily fine service 
that you, personally, and many of your associates have given to the Exchange 
in recent years, I remain, 

Yours cordially, 


(Signed) 
Memorandum. 

It would seem superfluous to state, with reference to the text of the 
foregoing letter to Mr. Simmons, that my suggestion does not contemplate 
the loss of the ‘franchise’? privilege by the lessor. In other words, it 
would be provided that the lessor’s status as to right to membership rates 
would not be in any way affected. B A, F. 


E. A. PIERCE. 








Less Rigid Rules Planned for Listing Foreign Shares 
on Exchange—Representatives Go Abroad To Study 
European Practices. 


It was stated in the New York “Journal of Commerce” 
of Feb. 2 that proposals for a radical revision of the regu- 
lations governing the listing ef foreign securities on the 
New York Stock Exchange are now being considered by 
the authorities of the exchange. Several representatives of 
the exchange left for Europe on Feb. 1 and will make a 
new study of methods of trading in foreign securities in 
vogue in other markets, according to the paper quoted, from 
which we also take the following: 


General results of the listing requirements of the New York Stock Ex- 
change, as adopted more than a year ago, have been disappointing. Rela- 
tively few foreign issues have been listed, as the regulations have 
proved too onerous. Furthermore, in a number of cases, prices on the 
New York market have not been sensitive to fluctuations abroad, so that 
wide differences between quotations here and elsewhere on the same 
security have developed. This has tended to give the trading public less 
confidence in the New York market for these issues. 

At the time that the New York Stock Exchange passed its listing regu- 
lations fer foreign shares, outside of Canadian and Mexican, only four such 
issues were traded in on the exchange. The number has since been in- 
creased by about six others, including the Austrian Credit Anstalt, the 
North German Lloyd, the Belgian National Railways, the Columbia Graph- 
aphone Co. and the Rhine Westphalia Electric Co. However, the ex- 
pansion of trading in foreign shares on the New York Curb Market has 
gone ahead much more rapidly than on the New York Stock Exchange, 
because of the less burdensome listing requirements prevalent there. 

Considerable pressure for modification of the present listing regulations 
of the New York Stock Exchange has been exerted by houses interested in 
foreign stock financing, who find it difficult to do business successfully 
and profitably under these arrangements. They feel that relaxation of 
the regulations in certain directions may be made with safety, and at 
the same time with good effects on the volume of foreign stock trading 
on the exchange. 

There is fairly general agreement in quarters close to the exchange that 
it will be necessary to continue to restrict listings to American certificates 
representing foreign shares. Only in this way, it is felt, can the American 
holder be protected. By listing the actual foregin share certificates loss 
because of the peculiar financial methods and practices in vogue abroad, 
such as failing to clip coupons in time, would be risked. On the other 
hand, in several exchanges abroad active and broad markets have been 
built up in foreign securities even when certificates of deposit were traded 
in in place of the actual shares themselves. Thus, on the Amstredam 
market, certificates of deposit made out to bearer representing foreign 
shares are generally used and listed on the exchange, and satisfactory mar- 
ket conditions exist there. 

It is expected in informed quarters that after the exchange completes 
studies now under way, probably by the late spring, a modified set of 
regulations will be published to replace those now in force. The regula- 
tions will be changed in such a way as to meet certain objections which 
banking houses and brokers have against them as a result of actual ex- 
perience. 








New York Stock Exchange and Other Markets to Sus- 
pend Trading Operations To-Day. 

Announcement that the New York Stock Exchange would 
not be open for trading to-day (Feb. 9) was made on Feb. 7; 
at a special meeting of the Governing Committee of the Ex- 
change on that day the following resolution was adopted: 

Whereas, the Governing Committee is desirous of affording relief to the 
personnel of the member houses from the effects of sickness caused by the 
epidemic of influenza during the recent month; 

Resolved, That the Exchange be not opened for trading on Saturday, 
Feb. 9 1929. 

And be it further resolved, That the offices of members and of the Ex- 


change remain open for the transaction of their regular office business 
on that day. 
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In the “World” of yesterday (Feb. 8) we find the following: 


The Exchange contributed no little to Wall Street’s wonder by announcing 
after the close of trading that it would not be open to-morrow. The official 
explanation was that the institution wished to relieve employees of member 
houses from the effects of the recent epidemic of influenza. 

The clerical workers seemed surprised, if not startled, to learn that they 
were ill, most of them assuming that the influenza epidemic had long since 
Passed its peak. They were further puzzled at the Exchange’s solicitude 
when it announced that they would have to remain at their bookkeeping 
tasks to-morrow, although no new business will be done. 

It will be generally accepted in Wall Street that the Exchange's action 
grows out of the present uncertain situation of the stock market. An extra 
holiday may tend toward orderly trading by giving speculators and investors 
time to collect their thoughts. 


The “‘Times’”’ comments of yesterday stated: 


It will be the first closing of the two Exchanges since Saturday, Nov. 24, 
when the two-hour trading period was eliminated so that the overworked 
brokerage organizations could p2st up their books. That was during the 
prolonged advance which culminated shortly thereafter and was followed 
by the violent break of Dec.6,7and8. .. . 

It is not likely, it was said yesterday, that the Exchanges will close on 
Monday, the day before Lincoln's Birthday, although there was some 
talk of suspending trading on that day. Trading will be suspended on 
Tuesday in observance of the holiday. 


The New York Curb Market and the New York Produce 
Exchange will also be closed to-day. The Chicago Stock 
Exchange will likewise be closed, as will the Detroit and Los 
Angeles Stock Exchanges. 








President Simmons of New York Stock Exchange Sails 
for Europe to Deliver Address in Paris Feb. 22. 


E. H. H. Simmons, President of the New York Stock Ex- 
change, has accepted an invitation to be the guest of the 
American Club of Paris, and to speak at the club’s Wash- 
ington’s Birthday dinner on Feb. 22. He sailed last night 
(Feb. 8) on the White Star liner Majestic. 








Stock of Chemical National Bank and National Bank of 
Commerce Stricken from New York Stock Exchange 
List. 

It was announced on Feb. 7 that the stock of the Chemical 
National Bank of New York had been stricken from the list 
of the New York Stock Exchange at the request of the bank. 
About a week ago the stock of the National Bank of Com- 
merce in New York was also removed from the Stock Ex- 
change list. The action of the stockholders of these two 
banks in voting to remove their stocks from listing on the 
Exchange was noted in our issue of Jan. 12, page 191. 








Report by Committee of National Association of 
Securities Commissioners Commends Listing Re- 
quirements and Disciplinary Methods of New 
York Curb Market. 


Uniform and efficient co-operation of men trained in the 
business of operating a stock exchange, together with drastic 
listing requirements and firm disciplinary methods are 
largely responsible for making the New York Curb Market 
the second largest institution of its kind in the United 
States, according to H. C. Hicks, Chairman of the Com- 
mittee on Investigation of Stock Exchanges, of the Na- 
tional Association of Securities Commissioners, and Direc- 
tor of the Utah State Securities Commission. This state- 
ment is borne out in the report of the Committee which has 
just completed its New York Curb Market fact finding in- 
vestigation and report. In discussing the matter, Mr. Hicks 
said: 

‘We examined the officers, directors, Chairmen of Committees, de- 
partmental secretaries and managers and all others entrusted with re- 
sponsibility from President William S. Muller down to the floor manager 
of the Exchange itself. In every case I was impressed with the knowledge 


the members of the organization displayed in presenting a true story of 
the operations of the Curb Market to our Committee.” 


The investigation of the New York Curb Market, as con- 
tained in the record of the Committee, began in 1926, when 
members of the organization met in New York City with the 
Securities Commissioners of various States. Two years 
ago a committee was appointed by S. Louis Ostrem, Securi- 
ties Commissioner of Iowa, and at that time President of 
the National Association of Securities Commissioners. Mr. 
Hicks was made Chairman of this Committee and com- 
menced a preliminary survey of the stock exchanges through- 
out the United States. Correspondence between the ex- 
changes and the Committee took place for practically a 
year. Many of the exchanges notified the Committee that 
their Constitutions and By-Laws, together with many rules 
and regulations, were undergoing drastic provisions, conse- 
quently they were unable to make proper reports as to 
their activities at that time. 

Mr. Hicks submitted his report to the Securities Commis- 
sioners at the Convention held in Salt Lake City, Utah, 





last August. Jesse V. Craig, Commissioner from Nebraska 
and President of the organization, re-appointed a commit- 
tee consisting of H. C. Hicks of Utah, L. EB. Shippee, State 
Bank Commissioner of Connecticut and A. L. Putnam, Se 
curities Commissioner of South Dakota. Messrs. Hicks and 
Shippee conducted the investigation and will submit the 
fact finding report, together with the Committee’s conclu- 
sions, to the members of the National Association of Se- 
curities Commissioners, which is made up of the officials 
of about forty-two States. W. P. Landon, Certified Public 
Accountant and Analyst ef Hartford, Connecticut, also ren- 
dered assistance to the Committee in checking information, 
financial statements and other data which came before it. 

The Committee summoned before it net only the officers, 
directors and Chairmen of the various committees, but many 
employees, and whenever information of interest to the Com- 
missioners, bearing on the Exchange activities, was given, 
such testimony was placed in the record. The files, includ- 
ing the applications for listing or unlisted stocks with all 
data were also furnished. Messrs. Hicks and Shippee 
presented their recommendations as follows: 

Your committee has recommended to the New York Ourb Market that, 
upon the request of any Securities Commissioner in the United States, it 
place such Commissioner on its mailing list, and thereafter forward to such 
Commissioner copies of listing bulletins published on every security listed, 
containing a synopsis of the information furnished to the Oommittee on 
Listing of the New York Curb Market on the regular listing application 
blanks, at the time application was made for listing. The Oommittee is 
pleased to report that the New York Ourb Market accepted this suggestion 
and said publications will be available to any Oommissioner upon request. 

Your Committee also suggested that the New York Ourb Market agree 
to furnish any Securities Commissioner in the United States, upon the re- 
quest of such Commissioner, such information as the Listing Oommittee of 
the New York Curb Market had obtained concerning any security admitted 
to unlisted trading privileges. Your Oommittee was advised that the 
New York Curb Market would be delighted to furnish this special imfor- 
mation upon the specific request of any Securities Commissioner. 

Your Committee further suggested that the New York Ourb Market supply 
the various Commissioners with more detailed information concerning any 
security listed, than is contained in the bulletins, when, as and if such Be- 
curities Commissioner, for good reason, would especially request such im- 
formation. The New York Curb Market acquiesced in this suggestion and 
detail information will also be available upon special request. 

Your Committee suggested that the New York Ourb Market work out 
some plan with the various newspapers and financial publications which 
carry daily stock quotations, whereby the listed and unlisted securities 
might be distinguished by any reader of such publications. The officials 
of the New York Curb Market stated that an effort would be made to 
comply with this suggestion. 

Your Committee suggested that the Listing Oommittee of the New York 
Curb Market, as a committee, or through a special sub-committee, make a 
special study of securities now listed or admitted to unlisted trading 
privileges on the Exchange, with a view of suspending and-or removing 
from trading privileges, the securities of all companies whose personnel, fi- 
nancial condition, lack of activity in trading, or lack of distribution, do 
not merit a continuance of trading on the Exchange. 








Additional Issues Dealt In On Securities Market of 
New York Produce Exchange. 


Supplementing the lists of Securities dealt in on the 
Securities Market of the New York Produce Exchange, 
which have been given from time to time in these col- 
umns (the last having appeared in our issue of Jan. 26, 
page 502) the Exchange has made three announcements as 
follows of additions to the list. 

The Committee on Securities of the New York Produce 
Exchange has designated the following as issues to be 
dealt in in the Securities Market on this Exchange: 

Jenkins Television Corp. Common. 

Helena Rubenstein Inc. Con. 3 Dividend Preference. 

American Utilities Co. Common. 

American Utilities Co. $7 Cum. Preferred. 

Crosse & Blackwell, Inc. Common. 

Cincinnati Ball Crank Co. $2.25 Cum. Conv. Partic. Preferred; Cin- 
cinnati Ball Crank Co. Common. 

Hutte Engineering Co. Inc. Common. 

Moth Aircraft Corp. Units. 

Paterson & Hudson River Railroad Co. 

Standard Commercial Tobacco Co. Non-Voting Common “B.”’ 

Smith (L. C.) & Corona Typewriters, Inc. Common Voting Trust 
Certificates. 

LLaLasine International, Inc. Common. 

Home Fire Security Corp. Capital. 

Suburban Light & Power Co. Common. 

Cleveland Electric Illuminating Co. Common. 

Lockhead Aircraft Co. Class ‘“‘B’? Common. 

Stearman Aircraft Co. Common. 

United States Radio & Television Corp. Common. 


The Committee on Securities of the New York Produce 
Exchange have designated the following 15 issues to be 
dealt in on this Exchange: 

Aviation Securities Corp. Common stock. 

American Surety Co. of New York Common stock. 

Cesana Aircraft Co. Common stock. 

Robert Gair Co. $7.75 Cum. Partic. Class “A.” 

Robert Gair Co. Common “B.” 

Houdaille Corp. $2.50 Cum. Class “A” Pref. 

Houdaille Corp. Class “B.” 
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Heywood Starter Corp. Common stock. 

Magnavox Co. Common stock. 

Swallow Airplane Co. Common. 

Standard Holding Corp. Non-Voting Common “A.” 
Power Manufacturing Corp. Common. 

Venezuelan Holding Corp. Common. 

United Carbon Co. Warrants. 

Missouri Kansas Zinc Corp. Common. 


The Committee on Securities of the New York Produce 
Exchange has designated 23 more issues to be dealt in on 
the Securities Market, as follows: 


Warner Aircraft Corp. New Common. 

Lebanon Financial Corp. of America Class “A” Common. 
Alexander Industries, Inc. Common. 

Atlas Stores Corp. Common. 

Great Lakes Aircraft Corp. Class “A” stock. 

Canadian Bank Stocks, Inc. Trust Certificates. 

Big Missouri Mining Company Common ; 
Hudson River Navigation Corp. Common Voting Trust Certificates. 
Chelsea Exchange Bank Common. 

American Surety Co. of New York Common. 

Almar Stores Co. Common. 

American Cities Power & Light Corp. Class ‘‘A’”’ Preferred. 
American Cities Power & Light Corp. Class “‘B” stock. 
Maddux Air Lines Co. Common Voting Trust Certificates. 
S. C. Sandwich Shops, Inc. Common. 

Bangor Hydro-Electric Co. Common. 

Bangor Hydro-Electric Co. 6% Preferred. 

Bangor Hydro-Electric Co. 7% Preferred. 

British Columbia Pulp & Paper Co. Ltd. 

Common Voting Trust Certificates. 

Bronx Fire Insurance Co. Capital stock. 

Excess Insurance Co. of America Capital stock. 

Utah Radio Products Co. Common. 

Californie Dairies Inc. Series “A” Preferred. 








Six Seats Held in Treasury of New York Coffee & Sugar 
Exchange Sold at Initiation Fee of $25,000. 

Six of the twelve memberships held in the treasury of 
the New York Coffee & Sugar Exchange were sold on 
Feb. 4 at the initiation fee price of $25,000 before the 
members by a unanimous vote the same day adopted an 
amendment to the by-laws raising the initiation to $50,000. 
The price paid for the six seats was the highest at which 
memberships ever sold, the previous high being $23,750 
established last Saturday. 

The action of the members in increasing the initiation fee 
was followed by a jump of $4,500 in the asking price of the 
only seat offered for sale by a member of the exchange. 
These seats were offered at $24,500 on Feb. 2 and the price 
was raised to $29,000 on Feb. 4. With the $1,000 trans- 
fer fee, the seat will now cost $30,000 to buy. 

The purchasers of the six seats on Feb. 4 were: Carl F. 
Glaesser, of Huth & Co., bankers; George E. Keiser, of 
G. BE. Keiser & Co., sugar brokers; J. S. Lobo, of Lobo & 
Co., commission house; James Bliss Coombs, of L. W. & P. 
Armstrong, sugar exporters and importers; H. Volkening, 
of Mecke & Cw., importers and exporters, and Leon Israel, 
Jr., coffee broker. The membership of the Exchange is 
limited to 350. 








New York Coffee & Sugar Exchange Receives Certificate 
Authorizing It to Trade in Securities. 

Supreme Court Justice E. J. Glennon on Feb. 4 ap 
proved the certificate permitting the New York Coffee & 
Sugar Exchange to conduct trading in securiites as well 
as coffee and sugar futures. The way is now clear for the 
exchange to establish a department for such trading and 
report with recommendations is expected soon from the 
special exchange committee of which Frank C. Russell is 
chairman. A motion to extend the provisions of the 
charter of the Exchange so as to permit the purchase and 
sale of securities of concerns dealing in coffee and sundry 
grocery articles, was filed in the Supreme Court by the 
Exchange on Jan. 25. 








Committee Named to Draft Contract for Trading In Mild 
Coffee Futures on New York Coffee & Sugar Ex- 
change, Inc. 

Benjamin B. Peabody, Vice President of the New York 
Ooffee & Sugar Exchange, on Feb. 7, at the direction of 
the Board of ‘Governors, appointed a special committee to 
draw up a contract for trading in mild coffee futures. 
The exchange already has two coffee contracts and pro- 
poses to adopt a third to meet a demand for such a con- 
tract for heeding purposes from the mild coffee trade. 
The so-called mild coffees are grown largely in Mexico, 
Colombia and Venezuela and their production and con- 
sumption has increased materially in recent years. Brazil 
produces none of the mild grades. The addition of a con- 
tract om the exchange against which these mild coffees 





could be delivered would broaden the market and increase 
the volume of trading. It would also afford a greater op 
portunity for arbitrage. Leon Isreal is Chairman of the 
special committee to draw up a mild coffee contract. The 
other members are Frank C. Russell, D. M. Enright, A. M. 
Walbridge and C. M. Mackey. The contract must go before 
the membership of the exchange for approval before it 
can be adopted. 








Federal Reserve Board Warns Member Banks Against 
Borrowing From Reserve Banks for Speculative Loans. 
With brokers’ loans, according to New York Stock Ex- 

change records Jan. 31, well on toward the 7 billion dollar 

mark, the Federal Reserve Board saw fit on Feb. 7 to 
make public a warning contained in a letter to the Fed- 
eral Reserve Banks under date of Feb. 2 against “the 
extraordinary absorption of funds in speculative security 
loans which has characterized the credit movement during 
the past year or more.” In its advices to the Reserve 

Banks, the Board states that in its judgment the move 

ment “deserves particular attention lest it become a de- 

cisive factor working toward a still further firming of 
money rates to the prejudice of the country’s commercial 
interests.” The Board adds: 

The Federal Reserve act does not, in the opinion of the Federal Re- 
serve Board, contemplate the use of the resources of the Federal Reserve 
Banks for the creation or extension of speculative credit. A member 
bank is not within its reasonable claims for rediscount facilities at its 
Federal Reserve bank when it borrows either for the purpose of making 
speculative loans or for the purpose of maintaining speculative loans. 

The statement of the Federal Reserve Board, issued 
Feb. 6, for publication Feb. 7 (and of which the fore- 
going advices to the Reserve Banks are a part), is one 
prepared for insertion in the Federal Reserve Bulletin for 
Iebruary to be issued later in the month. On the day 
of the issuance of the Board’s statement (Feb. 6) Morn- 
tague Norman, Governor of the Bank of England was in 
Washington conferring with Secretary of the Treasury 
Mellon, and Governor Harrison of the Federal Reserve 
Bank of New York was in conference with Governor 
Young of the Federal Reserve Board. Referring to Mr. 
Norman’s presence in Washington, a dispatch Feb. 6 to 
the New York “Times” said: 


The fact gave rise to reports that Mr. Norman was seeking the estab- 
lishment of a new credit by the Federal Reserve system, through the 
Federal Reserve Bank of New York, to sustain British exchange, which 
has been adversely affected by the high interest rates in the American 
money market caused by the unprecedented speculative activity in 
securities. 

No information could be obtained from Mr. Norman or American 
officials concerning the purpose of his visit other than that he had come 
here for a general discussion of international financial conditions with 
the Secretary and members of the board. 

It was generally accepted in financial circles here that the interna- 
tional as well as the domestic financial situation was involved in the 
action taken by the board in issuing its warnng to stock market specu 
lators that hereafter loans made by member banks of the system would 
be more carefully scrutinized by the Reserve banks. The fact that the 
continuing high money rates were threatening definitely to reverse the 
flow of gold and unsettle seriously international exchanges has been a 
cause of concern to officials for some titme. 

In all of its earlier references to the speculative activities on the 
Stock Exchange and their effect upon the credit situation, the Reserve 
Board has been extremely cautious. The frankness of its announcement 
today therefore added to the interest it caused in financial circles. 


Mellon Joins in Conference 


The decision by the Federal Reserve Board to take so definite a stand 
in connection with its attitude toward speculative activities, was made, 
it is understood, only after a conference in which Secretary Mellon, as 
Chairman Ex-Officio, participated. 

It has been hoped by members that a gradual decline in speculative 
operations, with an accompanying shrinkage of brokers’ loans and easier 
interest rates, would come as a normal development, but imstead, the 
trend continued in the opposite direction, with no definite sign that a 
reversal was in prospect. 

Another development which caused considerable comment was the fact 
that a recent survey of construction activities made by the Board showed 
that the value of contracts awarded in November and the early part of 
December had receded sharply from the figures for the two preceding 
months, and that the volume of building contracts for the first two 
weeks of December was smaller than a year ago. The board offered no 
opinion as to the cause, but in other quarters it was singled out as 
probably due to the continuation of high money rates. 


The Reserve Board’s statement released for publication 
Feb. 7 follows: 


FEDERAL RESERVE BOARD 
February 5, 1929. 

The Federal Reserve Bulletin for February, 1929, will contain the 
following statement: 

The United States has during the last six years experienced a most 
remarkable run of economic activity and productivity. The production, 
distribution and consumption of goods have been in unprecedented 
volume. The economic system of the country has functioned efficiently 


and smoothly. Among the factors which have contributed to this result, 
an important place must be assigned to the operation of our credit system 
and notably to the steadying influence and moderating policies of the 
Federal Reserve System. 
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During the last year or more, however, the functioning of the Fed- 
eral Reserve System has encountered interference by reason of the 
excessive amount of the country’s credit absorbed in speculative security 
loans. The credit situation since the opening of the new year indicates 
that some of the factors which occasioned untoward developments dur- 
ing the year 1928 are still at work. The volume of speculative credit is 
still growing. 

Coming at a time when the country has lost some 500 million dollars 
of gold, the effect of the great and growing volume of speculative credit 
has already produced some strain, which has reflected itself in advances 
of from 1 to 1% per cent in the cost of credit for commercial uses, The 
matter is one that concerns every section of the country and every 
business interest, as an aggravation of these conditions may be expected 
to have detrimental effects on business and may impair its future. 

The Federal Reserve Board neither assumes the right nor has it any 
disposition to set itself up as an arbiter of security speculation or 
value. It is, however, its business to see to it that the Federal Reserve 
banks function as effectively as conditions will permit. When it finds 
that conditions are arising which obstruct Federal Reserve banks in the 
effective discharge of their function of so managing the credit facilities 
of the Federal Reserve System as to accommodate commerce and busi- 
ness, it is its duty to inquire into them and to take such measures as 
may be deemed suitable and effective in the circumstances to correct 
them; which, in the immediate situation, means to restrain the use, either 
directly or indirectly, of Federal Reserve credit facilites in aid of the 
gtowth of speculative credit. In this connection, the Federal Resreve 
Board, under date of February 2nd, addressed a letter to the Federal 
Reserve banks, which contains a fuller statement of its posiiton. 

“The firming tendencies of the money market which have been in 
evidence since the ro. = the year—contrary to the usual trend at 
this season—make it incumbent upon the Federal Reserve banks to give 
constant and close attention to the situation in order that no influence 
adverse to the trade and industry of the country shall be exercised by 
the trend of money conditions, beyond what may develop as inevitable. 

The extraordinary absorption of funds in speculative security loans 
which has characterized the credit movement during the past year or 
more, in the judgment of the Federal Reserve Board, deserve par- 
ticular attention lest it become a decisive factor working toward a still 
further firming of money rates to the prejudice of the country’s commer- 
cial interests. 

e resources of the Federal Reserve System are ample for meeting 
the growth of the country’s commercial needs for credit, provided they 
are competently administered and protected against seepage into uses 
not contemplated by the Federal Reserve Act. 

The Federal Reserve Act does not, in the opinion of the Federal 
Reserve Board, contemplate the use of the resources of the Federal re- 
serve banks for the creation or extension of speculative credit. A 
member bank is not within its reasonable claims for rediscount facilities 
at its Federal Reserve bank when it borrows either for the purpose of 
= speculative loans or for the purpose of maintaining speculative 
oans. 

The Board has no disposition to assume authority to interfere with 
the loan practices of member banks so long as they do not involve the 
Federal Reserve banks. It has, however, a grave responsibility whenever 
there is evidence that member banks are maintaining speculative security 
loans with the aid of Federal Reserve credit. When such is the case 
the Federal Reserve bank becomes either a contributing or a sustaining 
factor in the current volume of speculative security credit. This is not 
in harmony with the intent of the Federal Reserve Act nor is it con- 
ducive to the wholesome operation of the banking and credit system of 
the country.” 








Representative McFadden Holds Federal Reserve 
Board Should Not Concern Itself About Con- 
dition of Stock Market or Security Loan Market. 


The action of the Federal Reserve Board in issuing a 
warning against the further extension of loans for specu- 
lative purposes, was the subject of discussion in the House 
on Feb. 7 by Reprsentative Louis T. McFadden, Chairman 
of the House Committee on Banking and Currency. Mr. 
McFadden in taking exception to any action by the Reserve 
Board to curb speculation says ‘‘I do not think that the 
Federal Reserve system should concern itself about the con- 
dition of the stock market or of the security loan market,’’ 
“T firmly believe now, as I have in the past,’’ says Repre- 
sentative McFadden, “that the eye of the Federal Reserve 
System should be kept (where the gold reserve is not in 
danger) on the question of prices, and employment. It 
seems to me to be rather far fetched to endanger the pay 
envelope of the working man and the profits of the business 
man because someone gets the notion that there is too much 
stock speculation or that stocks should not sell as high as they 
now are.’’. 

Representative McFadden makes the further statement 
that ‘“‘I do not understand at this time that the gold reserve 
is in danger, nor do I see any indication of a general rise in 
the commodity price level.’”” Mr. McFadden’s speceh 
is taken as follows from the United States Daily: 


The Federal Reserve Board yesterday afternoon issued a second recent 
warning in regard to the credit situation. By this statement they have 
indicated that they are using at this time in management one of the most 
potential influences under their control, namely publicity. The other two 
major powers vested in the system are the ‘‘discount rate’’ and ‘‘the pur- 
chase and sale of securities in the open market.’’ Heretofore use has been 
made of these latter two functions within their power without satisfactory 
results. 

Restriction of Speculation. 


This statement just issued indicates special reference to loans made for 
speculative purposes as indicated by the following quotation from the 
publicity noitce issued yesterday: ‘ 

The firming tendencies of the money market which have been in evidence 
since incumbent upon the Federal Reserve Banks to give constant and close 
attention to the situztion in order that no influence adverse to the trade 
and industry of the country shall be exer by the trend of money con 
ditions, beyond what may develop as icvitable. - 

The extraordinary absorption of funds in speculative security leans 
which has the credit movement d the past year or 


more, in the judgment of the Federal Reserve Board, deserves particular 





attention lest it become a decisive factor working toward a still further 
as of money rates to the prejudice of the country’s commercial in- 
‘ Ample Commercial Credit. 


The resources of the Federal Reserve System are ample for meeting the 
growth of the country’s commercial needs for credit, provided they are 
competently administered and protected against seepage into uses not 
contemplated by the Reserve Act. 


‘*The Federal Reserve Act does not, in the opinion of the Federal Reserve 
Board, contemplate the use of the resources ef the Federal Reserve Banks 
for the creation of extension of speculative credit. A member bank is not 
within its reasonable claims for rediscount facilities at its Federal Reserve 
Bank when it borrows either for the pur of speculative loans 
or for the purpose of maintaing speculative loans. 

“The Board has no disposition to assume authority to interfere with the 
loan practices of member banks so long as they do not involve the Federal 
Reserve Banks. It has, however, a grave responsibility whenever there is 
evidence that member banks are maintaining speculative ty loans 
with the aid of the Federal Reserve credit. When such is the case the Fed- 
eral Reserve Kank becomes either a contributing or a sustaining factor in 
the current volume of speculative security credit. This is not in harmony 
with the intent of the Federal Reserve Act nor is it conducive to the whole- 
some operation of the banking and credit system of the country.”’ 


Functions of Reserve System. 

The main function of the Federal Reserve system is the maintenance of a 
proper gold reserve and control of the total volume of credit, and, of course, 
in the exercise of these prerogatives it necessarily must keep in touch with 
world gold and credit movements but only for the purpose of wise and 
competent management in the preservation of the gold reserve and total 
volume of credits. 

I do not understand at this time that the gold reserve is in danger, nor 
do I see any indication of a general rise in the commodity price level, and 
because of these facts, I do not think that the Federal Reserve system 
should concern itself about the condition of the stock market, or of the se- 
curity loan market. 

I desire to quote from a speech I delivered before the American Bankers 
Association in Philadelphia on Oct. 1 1928 as follows: 


**l'he Federal Reserve system is charged with a grave responsibility in 

dealing with this situation, because it would be easy for them to produce a 

usiness slump without intending to do so. In t connection it is inter- 
esting to note the views of a leading Hritish authority on thesubject of finance 
who is a student and close observer of our Federal Reserve operations: 
‘I am now more concerned lest the Federal Reserve authorities should acci- 
dentally bring about a general business depression by attempting to take 
action toward the stock markets which, however well meant, is not } 
compatible with the system’s duty toward business. I think the Fed 
Reserve system may have been quite right to try to frighten thes tors 
a few months ago, but, this having failed, I think they would be much 
better advised to leave Wall Street alone and let it boil over of itself, rather 
than do things which, if continued, will certainly put at risk the general 
Prosperity of the country.’ ” 


Conditions Exaggerated. 

The emphasis upon this aspect of our credit structure has been much 
exaggerated, partly by people who are unaccustomed to a new situation 
and partly by those who are personally interested in a decline of security 
prices. I do not think that the assumption is warranted that brokers’ 
loans are depriving business of funds, nor that all of the security loans are 
unproductive. In my judgment, there is too little known about the ulti- 
mate disposition of stock market loans to warrant any action designed to 
depress these loans by the Federal Reserve system. There appears at the 
present to be no danger to the gold reserves and should the Reserve system 
tighten credit with the purpose orestricting stock speculation, and should 
it actually succeed, two results may follw: (1) The high rate of interest 
rates will make it too expensive for corporations to finance by bonds; and 
(2) if the public is afraid to buy stocks it will be impossible to financd by 
stock issues which are usually purchased by speculators. I think this may 
pave the way for that lack of confidence which can easily lead to a business 
recession if not a depression. 

If it were possible to show, and I believe it is not, that any positive harm 
is being done to business and industry, to employment or to bank depositors 
by the present growth of securities, I think restrictive action might be sanc- 
tioned. I firmly believe now as I have in the past that the eye of the 
Federal Reserve system should be kept (where the gold reserve is not in 
danger) on the question of prices, and employment. It seems to me to 
be rather far fetched to endanger the pay envelope of the working an and 
the profits of the business man because some one gets the notion that there 
is too much stock speculation or that stocks should not sell as high as they 
now are. There are so many matters of judgment involved in stock prices 
that I believe most of the critics and experts have erred in predicting the 
stock market. If, however, the condition of corporate profits does not 
warrant present prices, the market will correct itself in time. Meanwhile 
the Federal Reserve system should keep its attention chiefly upon the 
stability of business and employment which finds itself reflected generally 
in stable commodity prices. 

While money rates remain relatively high in the United States I believe 
there is little danger of a further drain upon our gould reserves except by 
the deliberate action of the central banks. In fact the recent decline in 
sterling is bringing gold back into this country. Since we are paying a 
higher price for short-term money than is being paid abroad, this reaction 
is to be expected. It could be prevented only if the Bank of England raise 
the discount rate with an accompanying increase of all money rates abroad. 
If in the judgment of borrowers in this country, the uses of bank funds are 
such that they are willing to pay high rates (for use in the stock market or 
elsewhere) there is nothing that should be done about it and these events 
should be left to run their course. On the other hand, indications point 
to a beginning of a fall in commodity prices, although this is not as yet 
shown by the Bureau of Labor index number. I am inclined to think that 
the high discount rates are beginning to show their effect on commodities 
and are beginning to bring about an inflow of gold, which can be prevented 
only by raising the rates in England and abroad, and this, again, would 
tend to depress commodity prices. Our reserve ratio is ample, and I do 
not see why we need to be alarmed about it at the present time. 

The large loans of our banking system at the present time, I think, 
are due to a number of causes: 

(1) The large volume of individual savings which banks must invest 
somewhere. ‘These savings correspond partly to the production of addi- 
tional wealth, and they are partly the result of the capitalization of values, 
such as stocks and real estate. Large bank loans are, of course, required 
if there are to be large savings. 

(2) The large ‘volume of corporate savings which are being retained by 
corporations in the form of cash. These cash balances standing on the 
liability side of the balance sheet of banks must be offset by loans and 
investments on the asset side. Accurate statistics on this question are not 
available though I am now planning some research to get more adequate 
data upon this subject. Most of these savings are the result, not of capi- 
talization, but of the production of additional wealth since most corpora- 
tions are not speculators but producers. 

(3) Some portion of our deposits and loans are the result of the capitaliza- 
tion of stocks and bonds and do not represent actual increases in productive 
wealth, but it is difficult to get any accurate data *o substantiate this 
assertion. 
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The deposits and loans and investments of the banking system will 
decrease in the volume of individual savings, or (2) if savers buy securities | 
directly (or through investment trusts) rather than leave their funds on | 
deposits in banks, (5) if those holding deposit balance derived through the 
sale of securities, go back into the market and repurchase these securities 
from those who are holding them on margin. This is, of course, what would 
happen should any extensive decline take place in the stock market. 
Though I doubt whether any such decline is in prospect unless this present 
action should bring it about when we have such heavily protected margin 
accounts as we do at the present time. Furthermore, I do not think that 
it is the business of the banking system to try to wipe out one group of 
speculators and investors in order to benefit the other. Such a decline 
might be initiated among the speculators themselves should corporate 
earnings fail to come up to expectations. 

Should the indexes of employment or of prices show any tendency to 
decline, I think that the Federal Reserve System should tend to ease | 
money rates and should there be no change in these indexes I do not think 
that any further credit restriction should be brought about because I am 
afraid it might result in a lack of business confidence followed by a recession. 
Last year the high money rates made it seem to some observers that it 
would be difficult to finance by bond issues. It is true that bond issues 
declined and that many feared a resultant decline in new construction, 
which would mean a slackening demand for steel, and other raw materials. 
This result, however, did not follow for a number of reasons. Some of 
these it seems to me are: (1) Corporations have adequate cash balances so 
that they can finance themselves without creating additional debts; (2) 
many, such as Goodyear, United States Rubber, Westinghouse, American 
Telephone & Telegraph, and others financed by stock issues. The public 
was still willing to buy stock and as a result brokers’ loans have not yet 
declined. However, if the reserve system seeks to do so and succeeds in 
making money rates so high that people will be afraid to buy either stocks 
or bonds, I think that the depressing results on business may be realized 

There is much to be said for the independence of action and careful plan- 
ning of our American business men which enabled them to keep their 
businesses on an even keel in spite of t e disturbing money rates. I think 
it is also being realized that high money rates need not necessarily result 
in any immediate reaction in business when commodity prices are relatively 
stable and no lack of confidence is endangered in the future course of profits 
and prices. If commodity prices had been moving up and the commercial 
loans of business had been expanding in order to finance increasing inven- 
tories at increasing prices, I believe we would then be easily susceptible to 
the restraining effects of higher money rates. An upward movement in 
general prices always raises the question of how high the inflation will go; 
and when people think it will go no higher it is generally followed by a 
deflation. We have, however, not had a general increase in commodity 
prices in spite of all of the talk of wild speculation. When all commodity 
prices rise there is no general increase in productive wealth but merely an 
inflation. However, stock prices should be distinguished from commodity 
prices since there is often a corresponding increase in value measured by an 
increased capitalization. 

There is a tendency to pay too much attention to the spectacular action 
of the stock market. But we should remember that the business man, the 
worker and the farmer, are not greatly concerned as such, about stock 
speculation. Their chief interest is in the continuity of business and of 
the stability of general prices which serve as a guide te industrial activity 
and help to maintain employment, wages and profits. 

I do not think that the Federal Reserve System should at the present 
time concern itself about security loans unless there is a tendency to specula- 
tion in commodities which means a disturbance in the industrial mechanism. 
To disturb industry, merely to prevent stock speculation, seems to me to 
be unwarranted and would work a gross injustice upon the business man 
and the working man. This I suggest might be the result of an abortive 
attempt to restrict speculative and investment activities by banking policy. 


The statement issued on Feb. 6 by the Federal Reserve 
Board appears elsewhere in our issue to-day. 








Comment In Senate By Senator Glass and others on 
Federal Reserve Board’s Warning Anent Specula- 
tive Loans. 


According to the ‘‘Herald-Tribune,’’ comment in Senate 
circles on Nov. Feb. 7 on the announcement of the Federal 
Reserve Board anent loans for speculative purposes was to 
the effect that, while it was in the right direction, it would 
not halt the loaning of vast sums of money for speculative 
purposes. A dispatch to the paper indicated, from Wash- 
ington Feb. 7, further stated: 


That the whole subject of speculative loans and related matters will be 
opened in the new Congress was the view expressed by some members of 
the Banking Committee of the Senate. 

Senator Glass, former Secretary of the Treasury, said that if the Reserve 
Board had acted two years ago, when he called attention to the situation, 
it might have been effective. As it is, he believes the situation has got be- 
yond the control of the Board. He has repeatedly said the situation relating 
to brokers’ loans should be dealt with by the Reserve Board rather than by 
legislation. 

Senator Glass has offered three different bills relative to the amendment 
of the Reserve Act. One of these would increase the percentage of reserve 
required to be held by member banks against time deposits from 3% to 5. 
He holds this would tend to prevent a flow of money to specualtive centers. 


Might Amend Reserve Act. 

Senator Brookhart predicted that the new Congress would open up the 
whole subject of speculative loans and amendment of the Reserve Act. 
He has a bill pending which would bar loans for speculative purposes by 
banks or by corporations in inter-State commerce. 

La Follette Resolution. 

Pending in the Senate is a resolution by Senator La Follette reported 
favorably by the Banking Committee last spring, holding that the Reserve 
Board should admonish Reserve banks against expansion of speculative 
loans by member banks and asking the Reserve Board to report what legis- 
lation is needed. 








Senator Heflin and Representative Black Propose Legis- 
lation to Inquire into Federal Reserve Board’s 
Reason in Warning Against Speculative Loans. 


Resolutions’ were introduced in both the Senate and the 


into the action of the Federal Reserve Board in warning 
member banks against loans for speculative purposes. 
The “Evening Post” of last night (Feb. 8) from which 
we quote, adds: 


Representative Black of New York rose in the House to demand an 
inquiry by the Banking and Currency Committee to reach a decision 
“as to the necessity of legislation to prevent the Board from using its 
powers unofficially to raise or lower the market in securities.’’ 

Senator Heflin of Alabama asked that the Board be requested to give 
a reason for the recent increase in rediscount rates and introduced a resolu- 
tion suggesting that legislation be made which would tend to correct the 
evils of speculation complained of in the Board's statement. Although 
he asked immediate consideration, the resolution went over on the sug- 
gestion of Senator Curtis that regular rules be observed. 


Charges Misuse of Power. 

Should the Black proposal receive support it would give responsibility 
for the investigation to Chairman McFadden of Pennsylvania, who, yester- 
day, declared that the Board had gone beyond its authority in issuing 
its warning against excessive speculation. 

‘‘When the Board was given its tremendous power over the credit situa- 
tion,”’ said the Black resolution in part, ‘‘it was hoped that it would afford 
facilities for a normal flow of money to reinforce the course of trade. It 
was not anticipated that it would so use its credit power as to accelerate 
or depress trade securities. 

“Its recent warning has caused a great loss to investors in the securities 
market. It was a violent and radical step for a responsible Government 
agency to take. The Federal Reserve Board owes it to this country to 
appear before our committee and explain, step by step, its processes leading 
up to its warning against member banks. 


Sees Unparalleled ‘‘Intrusion."’ 
“To my mind this recent warning was an unparalleled example of 
Governmental intrusion into the conduct of American business and Congress 
should take steps to prevent its recurrence. ’ 











Treasury Officials Deny That Federal Reserve Board’s 
Warning Against Speculative Loans Was Directed 
Toward Market. 


The “‘Times’”’ in stating in a Washington dispatch Feb. 7 
that while security values on the New York Stock Exchange 
were falling rapidly on that day as a result of the action of 
the Federal Reserve Board in announcing that the credit 
situation might force it to adopt corrective measures to 
reduce the total of brokers’ loans, and the increase by 
Britain of its discount rate to check the outward flow of gold 
from that country, officials at the Treasury Department 
were explaining informally that the purpose of the Board’s 
statement was not to bring on a sudden slump in prices.It 
was said that it was the hope and belief, that instead, specu- 
lation, having run its course, would gradually subside. The 
“Times” dispatch in its further comments said: 


In some quarters some doubt was expressed as to the ability of the 
Reserve Board and Reserve Banks to accomplish very much in its diverting 
credit from security loans because of their limited power in that direction 
under the Federal Reserve act and the fact that the bulk of the money 
being employed to finance stock exchange accounts was loaned by corpora- 
tions or came from other sources over which the Board had no final control 

There were evidences to-day that while the Federal Reserve Board 
had felt that the time at last had come when it must do something by 
public announcement to check the ever-increasing brokers’ loans it had 
in a measure paved the way to temper the action. 

This was found in the fact that a forewarning had been given by the 
Board on Tuesday that a statement would be issued the following day after 
the close of the stock market, and was further emphasized by the apparent 
efforts which were made by some officials to-day, shortly after the stock 
market opened, to give such informal reassurances as they could that a 
severe reaction that might cause harm was the last thing in their minds. 

These efforts followed quickly the reports that the opening sales had shown 
a sharp decline in a number of the leading issues. There were reports also 
that a sharp difference of opinion had existed among prominent members of 
the board concerning the advisability of the step, but so far as could be 
learned these were merely rumors. The statement it is understood, was 
completed at least twenty-four hours before its publication and its contents 
known to and sanctioned by all members. 


Various Viewpoints Stressed. 

Officials were extremely reticent about discussing the board’s action 
for publication. It one quarter it was asserted that the term restriction, 
as used by the board in connection with its warning that it might feel it to 
be its duty to limit the use of Federal Reserve Bank credit for speculative 
purposes on the Stock Exchange, did not necessarily mean complete denial. 
In another quarter stress was laid upon the viewpoint that the board ac- 
tually could do little more than it already had done to control use of capital 
available to brokers. 

Still another viewpoint advanced was that the activities of investment 
trusts, the development of which has been an outstanding feature recently 
had been in no small part responsible for the unusual situation in the 
security market. These trusts, it was held, had withdrawn large quan- 
tities of securities from the market for investment purposes and thus had 
restricted the number of shares which were now being bought and sold. 

The Federal Reserve Banks, it was contended by one authority, had but 
three courses to pursue, namely a raising of discount rates, the sale of 
government securities in the open market, which would divert money 
from speculative channels, and the close scrutiny of loans which member 
banks sought to rediscount at the Reserve banks. All of these methods, 
it was stated, had been tried out, and doubt was expressed that member 
bank loans could be much more sharply restricted. 


Rumors of ‘‘Leak”’ of News. 


The fact that word reached the Stock Exchange yesterday ! Feb. 6] morning 
that a statement was to be made, and that Well Street was deeply agitated 
and had kept the wires to Washington busy for several hours in an effort 
to determine its exact nature, caused some comment at the Capitol to-day. 

There was one rumor that a few in Wall Street actually had obtained 
complete information as to the character of the statement in advance of 





House yesterday (Feb. 8) asking that inquiries be made 


its publication and that a ‘‘leak’’ investigation might be asked. But whe: 





Fes. 9 1929.] 


FINANCIAL CHRONICLE 





826 








efforts were made to get some member of the Senate or the House to ac- 
cept responsibility for such a threat they proved futile. 

That the action of the board in making public its statement was taken 
with foreknowledge that Great Britain proposed simulaneously to increase 
its rediscount rate to 544%, which is 4% in excess of the New York Re- 
serve Bank rate, and thus attempt to check the flow of gold to New York 
was admitted. 

This information was brought here by Montagu Norman, Governor of 
the Bank of England, who consulted with Treasury officials yesterday. 
It was said, however, that Mr. Norman had not requested that action to 
increase the New York rate to the same or a higher level be withheld. 

The presence of Mr. Norman and his admitted concern over the financial 
worries of Great Britain, with heavy shipments of gold being drawn to 
New York by the high money rates, served to emphasize, however, the 
international angle of the developments. 

Danger Abroad Seen. 


In this connection it was pointed out that not only Great Britain but 
other foreign nations were in danger of having their economic structure 
seriously disturbed by the return flow of gold to this country which had 
set in definitely with the continuance of the high money rates at New York. 








Analyzes Federal Reserve Board’s Warning—Declares 
Market Significance of Credit Threat Lies in Board’s 
Method of Enforcing It. 


Commenting on the Federal Reserve Board statement of 
this week warning against the further extension of brokers’ 
loans, Leonard P. Ayres, vice president of Cleveland Trust 
Co., is quoted in the “Wall Street Journal” of Feb. 7 as 
saying: 

The significance of the warning on the use of Reserve credit depends 
entirely on how seriously they mean it, and on how vigorously they 
back up their word. 

If the Federal Reserve Board and Reserve Banks genuinely undertake 
to stop the direct and indirect use of credit for stock speculation, their 
action will surely bring this bull market to an end. This was demon- 
strated last month when the temporary use of hundreds of millions of 
Reserve Bank credit had to be employed to tide the stock market over 
the year-end. 

This bull market has largely been financed by corporation funds 
loaned on the call market, but at the end of each month and each quarter, 
and particularly at the end of the year, corporations withdraw funds 
from the call market in large volume to pay dividends and to make their 
year-end statements of finance without revealing that they are lending 
money in the call market. 

“At these times commercial banks make up these losses by borrowing 
heavily from the Federal Reserve System and placing funds on call to 
take the place of the corporation funds. 

“If the Federal Reserve System actually intends to terminate this 
practice, its action will be definitely felt within the next few weeks.” 

Commenting on Col. Ayres’ observations, the New York 
“Journal of Commerce” of Feb. 8 had the following to 
say editorially: 

“If They Mean It’ 

A Cleveland financial pundit and financial forecaster received the 
announcement of the Federal Reserve Board with the statement that it 
may bring an end to the present inflated stock market if they mean it. 
Evidently he is a doubting Thomas, who wants to have actual physical 
evidence of things hoped for, things not seen. There has been a brief 
sudden reaction in the stock market as the result of the announcement, 
and yet the prevalent opinion among financial authorities is that the 
statement will have little effect because “‘it has no teeth in it.” 

What would such teeth have been? Well, one might have been an 
advance in rediscount rate. Another, the definite statement that the 
Reserve Bank would stop buying acceptances for the present, or would 
buy only those that actually grew out of real business. Still another 
might have been the announcement (already made by Western Reserve 
banks, where it does not make much difference) that the Reserve Bank 
of New York would in no circumstances rediscount for a bank that had 
more than a specific percentage of its capital on call. 

From Great Britain comes the announcement that the Bank of Eng- 
land rate has been raised 1%. This belated action ought to have been 
taken a long time ago, and today of course would do no good if we 
were immediately to raise our discount rate. It may be assumed that 
we have an understanding with Great Britain whereby she raises her 
rate in the effort to check the outflow of gold, while we keep our rate 
steady, and merely thunder in the index against ‘“‘speculation.” As 
soon as the market appreciates this state of things it will give about the 
same attention to Federal Reserve policy that it has given lately—that 
is to say, none. 

A little less than a year ago, the Governor of the Federal Reserve 
Board went before a committee and told the members that he had no 
reason to think that brokers’ loans were too high. Last autumn he 
went before the Indiana Bankers’ Association, and later the American 
Bankers’ Association, and said very much the same thing in other 
language. The publicity officers of the local Reserve bank said there 
was no use to pay the slightest attention to the exportation of gold, be- 
cause they could always provide a cushion of credit to take its place. 
Today they regretfully refer to speculation and the loss of gold. Why 
should they be more nearly right now than then? 








Special Meeting of Directors of Federal Reserve Bank 
of New York to Be Held Monday, Feb. 11. 
Announcement was made at the New York Federal Reserve 
Bank on Feb. 7 that a special meeting of the directors of 
the Bank will be held on Monday next Feb. 11. With 


reference there to the ‘‘Times’’ of Feb. 8 observed: 

The mystery as to what is going on behind the scenes within the higher 
Federal Reserve circles was increased greatly yesterday by the announce- 
ment that a meeting of the directors of the Federal Reserve Bank of New 
York will be held on Monday. Ordinarily these meetings are held only on 
Thursdays. The officials of the bank were carefully noncommittal in 
announcing the special meeting, and encouraged no assumptions whatever 
regarding possible action on the rediscount rate or other subjects that have 
been so much in the public eye. In the financial district, however, the 
announcement of the special meeting could not be divorced from discussions 





of the possiblity of a rate change. It was regarded as something in the 
nature of a club to be held over the head of the stock market during its 
next two business days. 

It was likewise noted in the same paper: 


The opinion was expressed in some banking quarters, however, that no 
advance in the New York rate is imminent, the effect of the advance of the 
Bank of England rate being counted on for the present to correct the situa- 
tion here. Attention was directed toward the view attributed to Secretary 
Mellon that Federal Reserve banks would not raise their rates to meet the 
British advance. 








New York Federal Reserve Bank Adistes Member Banks 
as to Computation of Reserves—Changes Incident 
to Revision by Reserve Board of Member Banks’ 
Reporting Service. 


Following the change in the weekly statement of con- 
dition of member banks recently made by the Federal 
Reserve Board and referred to in our issues of Jan. 19, 
page 290, and Feb. 2, page 667, the Federal Reserve Bank 
of New York has addressed a circular to member banks 
relative to the computation of reserves in accordance with 
the new requirements. The circular reads as follows: 


FEDERAL RESERVE BANK OF NEW YORE. 


Circular No. 902, Feb. 1 1929. 
Reference to Circulars Nos. 828 and 848. 


Computation of Reserves. 
To each Member Bank in the Second Federal Reserve District, 

To obtain greater uniformity in the classification of deposit liabilities 
the Federal Reserve Board has recently revised somewhat the form approved 
for the use of member banks in arriving at the amount of deposits subject 
to reserves. No change has been made in the method of calculating the 
reserve requirements, but the form has been arranged so that the figures 
used will be on the same basis as those given in the quarterly condition 
report. It will be noted that reference has been made in some instances 
to the related items in the condition report which, it is believed, will be of 
assistance to member banks in compiling the figures. 

For convenient reference the details illustrating the method to be followed 
are set forth in the revised form reprinted below (Form St. 6059). This 
form supersedes the form accompanying Circular No. 828 of this bank 
dated Dec. 27 1927. A small supply of the new form is also enclosed, 
and additional copies will be furnished upon request. 

GEORGE L. HARRISON, Governor. 


F.R. Board Form St. 5069 January 1929 
COMPUTATION OF RESERVE TO BE CARRIED WITH THE FEDERAL 
RESERVE BANK BY MEMBER BANKS. 
Demand Depostts Subject to Reserve— 

1. Deposits, except bank and U. 8. Government, due in 30 

days or less or subject to less than 30 days’ notice (Total 
of Schedule K in the quarterly condition repert)................ $ 

2. Due to Banks: 

(a) Due to Federal Reserve Bank (deferred credits)... §$ 
(b) Demand balances due to other banks and trust com- 
panies in United States....................-.. 


(c) Demand balances due to banks in foreign countries 
(d) Certified and cashier’s or treasurer’s checks, in- 
cluding dividend checks, outstanding 
(e) Letters of credit and travelers’ checks sold for cash 
tk icntinittninn cad ndncenninninn 
(f) Total due to banks (Total of Schedule J in the 
quarterly condition report) -......------.---- : 


LESS: 
3. Due from Banks: 

(a) Items with Federal Reserve Bank in process of 
OOO SS io to ncn + HRC swede eer debesonae » 

(b) Due from banks (other than Federal Reserve Bank) 
and trust companies in United States (Do not 
include any amounts not subject to withdrawal 
WEROGE NOE) 3 o 6.x hab tncedcnccgacusnrobaces 

(c) Exchanges for clearing house and other checks on 
SOU WAGs dn ad dnieatbkes shaken kenda ceagaunke ? 

(d) Balances payable in dollars due from foreign 
branches of other American banks__......-.---- 

(e) Total due from banks (Total of items 4 to 8 in 
Schedule I of the quarterly condition report) ---_ 


4. Net Balance Due to Banks (excess of item 2-f over item 

3-e; if “Total due to banks’’ (item 2-f) is less than ‘‘Total 

due from banks’’ (item 3-e), no amount shall be re- 

samoseed agnings Gait THOU) sc «och cis cnntip suk cian cheaeb avn 
5. Net Demand Deposits Subject to Reserve (item 1 plus 

item 4) 


Time Depostis— 
6. Deposits payable after 30 days or subject to 30 days’ or 
more notice, as defined in Federal Reserve Board Regu- 
lation D; and Postal Savings (Total of Schedule L in the 
GUase SEREUEEE THRE 6 3 as oc ccdecccubsnsensuatnwnsenoseds 


Reserve Requitred— 
On Net Demand Deposits (item 5 above): Banks in central 
reserve cities, 13%; in reserve cities, 10%; elsewhere, 7%.----------- 
Gn Time Deposits Gtem © BUOVE): SF a6 a cans Se accdcticvcdocvbossce 
Total Reserve to be maintained with Federal Reserve Bank...-... 








Pamphlet of Farmer’s Loan & Trust Co. on “How to 
Read the Statements of the Federal Reserve Banks.” 


Under the caption “How to Read the Statements of the 
Federal Reserve Banks” the Farmers’ Loan & Trust Com- 
pany of New York has issued a pamphlet in which every 
item appearing under the head of “Resources” and “Lia- 
bilities” in the consolidated statement of condition of the 
twelve Federal Reserve Banks is explained. In its “Fore- 
word,” the trust company says: 

The title of this pamphlet is indicative of its scope. To those familiar 
with the mechanism of the operations of the Reserve Banks the statements 
are self-explanatory, but to others there are undoubtedly many items which 
fail to convey their true significance. It is primarily for the convenience 
of the latter class that this booklet is intended. 

The consolidated statement of condition of the twelve Federal Reserve 
Banks that is published each week is in a sense the barometer of the 
country’s money market. It affords an insight not only of the ebb and 


flow of gold but also of the currency and credit situation throughout the 
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country. Those who study the statements can follow the major trends of 
credit and money market conditions. 

One of the principal purposes of the Federal Reserve Banks is to 
maintain an even distribution of credit for the use of the country as a 
whole. The influence of the Reserve Banks as a regulatory factor in the 
credit situation can be observed through their policy of purchase or sale 
of Government securities, thereby releasing or withdrawing funds from 
the money market, and their bill holdings. The policy of the system with 
respect to the discount rate also is directly reflected in the general credit 
situation both here and abroad. 

It is for these reasons that the Federal Reserve statements possess a 
peculiar significance for those interested in the country’s financial trend. 
It is with the hope that the explanations contained in this pamphlet will 
serve to clarify some of the points which may seem somewhat obscure that 
this summary has been prepared. 








Representative McFadden Declares Officers of Federal 
Reserve Banks Seek to Control Banking Powers 
Beyond Their Jurisdiction. 

Representative McFadden, Chairman of the House 
Committee on Banking and Currency, in a statement made 
public Jan. 18 makes the assertion that in a number of ‘in. 
stances officers of Federal Reserve Banks ‘“‘have attempted to 
control banking policies wholly beyond their powers and 
responsibilities. Instances which have come to his atten- 
tion, have he says, arisen out of the granting of trust powers 
by the Federal Reserve Board upon the occasion of the 
conversion of a State bank or trust company into a National 
bank or the consolidation of a State bank or trust company 
with a National bank. Representative McFadden’s state- 
ment, as given in the ‘United States Daily’’ follows: 


New Developments Outlined. 

In view of the new banking movements in the United States affecting 
bank organization .and management control, it seems to me appropriate 
to direct attention to the status ot the Feder‘! Reserve System with reference 
to the question of general banking policy. Some of these new develop- 
mente are based upon the authority of the McFadden Act of 1927 or derive 
their impetus therefrom. As an example, I may mention the encourage- 
ment which that Act gives to bank consolidations, to the growth of branch 
banking in the cities, to the wider distribution of bank stocks through mak- 
ing possible the reduction to the amount of the par value, to the purchase 
and sale of investment securities by national banks—thus giving impetus 
to the trend towards larger banks with wider public distribution of their 
services and of their stocks. Other developments in the ownership of bank 
stocks are taking place in a manner not specifically regulated by statute, 
but within the general terms of the law. 

Bankers Discuss Policies. 

In banking circles these questions naturally lead to a discussion of the 
attitude of Governmental officials. The inclination of the banker is to ask 
the views of the Comptroller of the Currency, of members of the Federal 
Reserve Board and of officers of the local Federal Reserve Bank. The 
latter being in close daily contact with the member banks can be more 
readily approached. They are by virtue of proprinquity in a position to 
advise bankers what course to pursue. There is thus a temptation to the 
otficers of the Federa) Reserve Banks to be led into discussions of general 
banking policies with respect to which neither the Federal Board, not even 
Congress iteelf, may have taken a position for or against. 

For the purposes of this discussion there may be said to be five phases of 
banking policy from the standpoint of the Federal Reserve Banks: First, 
that over which authority is delegated to the Federal Reserve Banks by the 
Federal Reserve Board; second, that over which the Board alone must 
exercise jurisdiction; third, that over which the Comptroller of the Currency 
alone has been given supervision; fourth, that over which Congress has 
legislated directly without delegation of authority to any executive agencies; 
and fifth, that over which no definite expression of policy has been enunci- 
ated by the Government. It is to the last of these phases of policy to 
which I now wish to address myself. 

Under our form of Government where public policy is expressed in laws 
enacted by representatives elected by the people and where the execution 
of these laws must be entrusted to appointive officials, commissions and 
boards, there is always the potential danger of the bureaucratic exercise 
of Governmental power, as well as the danger ot the paternalistic adminis- 
tration of law. Every once in a while it is expedient to direct public atten- 
tion to this condition and to warn appointive officials from presuming to 
speak for the Government upon questions wholly beyond their jurisdiction. 


Practice Is Declared To Lead to Evils. 

The Federal Reserve Banks are by their very nature peculiarly subject to 
this temptation. They have grown into great financial institutions; they are 
housed in magniticent buildings; they exercise wide powers over credit and 
they maintain by virtue of their position the most vital contact with the 
movements of tinance. Their officers are surrounded by the dignity and 
formality of high oftice. Bankers come to them for advice on all sorts of 
banking questions, particularly those questions of policy upon which the 
attitude ot the Government is in doubt because Congress has not definitely 
expressed itself. It takes a strong official to resist the implied flattery of 
such an approach. It is an invitation to paternalism. It is but another 
step trom paternalism to bureaucracy, that is, the use of official position to 
influence or control banking movements, concerning which the Federal 
Reserve ofticial disapproves, but over which he has no proper authority. 

In the course ot my official contact with the Federal Reserve System, 
there have, within the last few years, come to my attention a number ot 
instances where officers of Federal Reserve Banks have attempted to 
control banking policies wholly beyond their powers and responsibilities. 
Several of these occasions have arisen out of the granting of trust powers 
by the Federal Reserve Board upon the occasion of the conversion of a 
State bank or trust company into a national bank or the consolidation of a 
State bank or trust company with a national bank. Under the procedure 
adopted by the Federal Reserve Board, the national bank applies to the 
Federal Reserve Board for a permit to exercise trust powers. This appli- 
cation is filed with the local Federal Reserve Bank for transmission to the 
Board. Since the State bank or trust company is already carrying on the 
trust business and has otherwise qualified as a national bank, the granting 
of the trust permit to the resulting national bank becomes purely a routine 
matter. Nevertheless, instances have occurred where Federal Reserve 
Agents, taking advantage of their duty to perform the ministerial act of 
transmission of the application to the Board, have attempted to enforce 





conditions of policy upon the applying bank with respect to questions 
wholly unrelated to tne exercise of trust powers. In other words, these 
officers have attempted to control and direct banking operations in fields 
outside of the scope o1 the Federal Reserve Act and over which the Federal 
Reserve Board had not and could not assume jurisdiction. 


Unauthorived Activities of Banks Are Cited. 

There had been occasions where Federal Reserve Bank officials have 
withheld the rediscount of eligible paper in order to force a member bank 
to conform to banking policies having nothing to do with the Federal 
Reserve Act. I recall a particular occasion where a Governor of the Federal 
Reserve Bank denied a national bank the right to rediscount because such 
national bank had in the opinion of this Governor invested too large a 
sum in ite bank building. There is no law limiting the amount a national 
bank may invest in its building, that being left to the discretion of the 
bank’s board of directors. A question might possibly be raised by the 
Comptroller of the Currency, but certainly not by the Governor of a 
Federal Reserve Bank. 

I do not mean to say that these examples are of frequent occurrence. 
That they have occurred at all is sufficient occasion for warning. The 
member banks themselves do not feel that they can afford to enter openly 
into a controversy with a Federal Reserve Bank even though they are 
in the right. This is all the more reason why Federal Reserve officials 
should be on their guard to confine themselves strictly to legitimate Federal 
policies. The inclination of the member bank would naturally be to suffer 
inspection and meet the conditions imposed rather than combat the Federal 
Reserve official. . . . 

Now I have frequently heard in Federal Reserve circles comment to 
the effect that the Federal Reserve Board might upon occasion revoke 
the trust powers of a national bank. This seems to mea very vital question. 
I am sure that bank lawyers will agree with me that Congress contemplated 
in the Federal Reserve Act that there could be no conditional granting 
of trust powers to national banks and that once a permit for such trust 
powers has been issued by the Federal Reserve Board, the power so con- 
ferred automatically becomes a charter power of the corporation to carry 
on the trust business any cannot be, therefore, revoked by the Board. 
It is inconceivable that Congress intended that national banks should 
engage in the trust business—which is perhaps the most profitable and 
at the same time the most delicate phase of the banking business—under 
a mere license subject to revocation by a majority of the Board without 
a public hearing and upon the ex parte recommendation of a Federal 
Reserve Agent. If Congress intended that the Board should have the 
power to revoke trust permite it would have provided the proper pro- 
cedure whereby property rights might be protected. In fact, the legal 
remedy is ample. If a national bank violates any provision of the bank- 
ing laws relating to trust powers, the Federal Reserve Board may direct 
a suit against it for the forfeiture of ite charter. But it would have ite 
day in court. 

The Federal Reserve Bank officials have enough to do in carrying out 
the operating policies required by the Federal Reserve Act without at- 
tempting to set themselves up as arbiters of general banking policies with 
regard to which the Federal Reserve Board has not by resolution properly 
taken jurisdiction. 

Definition of Privileges of Institutions Is Offered. 

With these thoughts in mind, I shall now briefly define the limite of 
banking policy within which each of the respective agencies of the Federal 
Reserve System may properly and legally act. 

Let us begin with the Federal Reserve Bank. Each Federal Reserve 
Bank is a creature of the Federal statutes and is an instrumentality of 
the Federal Government. It has no responsibility for the formulation 
or the initiation of banking policies except within the narrow powers and 
duties which have been specifically provided in the Federal Reserve Act 
and even those policies are under the control of the supervising body, 
namely the Federal Reserve Board. 

Of the nine directors of each Federal Reserve Bank, three are designated 
by the Federal Reserve Board and from these three the Federal Reserve 
Board appoints the Chairman of the Board. Under the general super- 
vision of the Federal Reserve Board, the board of directors of the Federal 
Reserve Bank, in addition to performing the routine duties of a board of 
directors of a corporation, are authorized tc execute the powers specifically 
granted by the provisions of the Federal Reserve Act. 

It should be noted that the Governor of the Federal Reserve Bank and 
the Deputy Governors are not positions created by law. Each local 
board of directors is authorized to appoint officers and employees, and 
the Governor and the Deputy Governors come under this category. Their 
compensation is controlled by the Federal Reserve Board, and the Board 
may remove them from office for cause. The Governor, therefore, of a 
Federal Reserve Bank, as is the board of the bank itself, is distinctly 
removed from the field of general banking policy and has no responsibility 
and no duty with reference thereto. 

The Federal Reserve Board is required by law to maintain a local office 
on the premises at each Federal Reserve Bank. This office is in charge 
of the Chairman of the Board of the Federal Reserve Bank and under his 
designation by law as ‘‘Federal Reserve Agent.’’ In his capacity as 
Federal Reserve Agent, he is the official representative of the Federal 
Reserve Board. His salary is fixed by the Federal Reserve Board as 
well as those of his assistants, the appointments of whom must be approved 
by the Federal Reserve Board. He is, therefore, an employee of the 
Board and may be removed from office by the Board. 


Powers of Board Limited by Law. 

The Federal Reserve Agent has no specific powers conferred upon him as 
Chairman of the Board of Directors of the Bank. Being the local Agent, 
of the Federal Reserve Board his powers and duties are limited to the execu- 
tion of the orders and directions issued to him by the Board. He can as 
Chairman ot the Board or as Federal Reserve Agent assume no respon- 
sibility for or take any official position with reference to questions of 
banking policy upon which the Federal Reserve Board has taken no position. 
He may, with reference to a general banking policy, communicate his 
views to the Board but that is as far as he can go. 

Turning now to the Federal Reserve Board, its powers and duties are 
limited by the terms of the Federal Reserve Act as amended from time to 
time. The Board possesses no general power of supervision over member 
banks or of the initiation of general banking policies. The Board can act 
only by the adoption of resolutions. These resolutions in order to be valid 
must come within the statutory powers of the Board. The resolutions thus 
Passed constitutes a definite record of the Board’s rinancial policy—which 
policy must be within and in furtherance ot the Federal Reserve Act. 

Upon questions of banking policy which are detinitely neglected by any 
Act of Congress, the Board may go no further than to recommend to 
Congress the enactment of new legislation. 

Individual members of the Board may indeed have personal views with 
reference to banking developments from time to time and they may be 
influenced by these views in their standing for or against proposals for 
action which may be put before the Board. There is thus a natural temp- 
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tation before members of the Board to direct or control general banking 
policies which are admittedly beyond the scope of the Federal R serve 
Act which informally they say influences by withholding action upon routine 
matters which may properly come before the Board. 

It is the pride of American business enterprise that its phenominal 
@uccess has been due not to governmental patronage and direction, but to 
the individual initiative of private citizens. In the field of corporate or- 
ganization and management the pioneer spirit has prevailed. These move- 
ments have always proceeded regulatory action by the Government. The 
field or banking is not essentially ditferent. It is for Congress to say when 
tegulatory laws should be enacted to control new banking movements 
and this power will not be used to crusk the spirit of enthusiasm and courage 
without which our banking system cannot rise to meet the new conditions 
of a modorn world. 

Let the Federal Reserve System, an institution of wnich we may all be 
justly proud, be on ite guard against overstepping the bounds of tne auth- 
ority vested in it. In bankiag policy, it caq circumscrib» the tield of credit 
arising out ot the Federal Reserve funds. Further than that {ts policy 
does not extend althoug. there has been imposed upon the Federal Reserve 
Board by iaw the duty to perform many ministerial and routine acts. 
Teyond the Federal Reserve policy of credit, all questions of general 
banking have been reserved by Congress. 


Federal Reserve Bank of New York on Gold Movement. 


In its Feb. 1 Monthly Review of Business Conditions the 
Federal Reserve Bank of New York has the following to 
gay regarding the gold movement: 

Due to the persistent weakness of Canadian exchange, the gold import 
movement initiated on Dec. 5 continued irregularly throughout January 
and resulted in an inflow of about $38,500,000 from Canada, increasing 
the total from this source on the current movement to $61,500,000. je 
addition, approximately $7,300,000 was received from England late in 
month in response to exchange transactions, while $750,000 arrived from 
Argentina, the peso standing slightly below the gold export point from 
Buenos Aires to New York. Other imports were negligible. Exports of 
$521,000 were inconsiderable, but there was a large increase in ear- 
markings. The total gold movements for the month, according to a pre- 
liminary calculation, were as follows: Imports $47,200,000; exports $500,- 
000; earmarkings (net increase) $65,000,000; net loss to country $18,300,- 
000. 














Federal Trade Commission’s Inquiry Into Resale Price 
Maintenance. 


A preliminary report of its economic investigation of re- 
sale price maintenance was sent to Congress by the Fed- 
eral Trade Commission on Jan. 30. As a result of its in- 
quiry, the Commission finds that “the professional classes, 
who may be described as consumers and bystanders,” appear 
to be against resale price maintenance by a small majority. 
“Retailers on the other hand,” says the Commission, “are 
for it by a large majority, although the chain and depart- 
ment stores are decisively opposed thereto. Manufacturers, 
particularly those making trade-marked goods, are decis- 
ively in favor of it. The wholesalers are more strongly for 
it than any of the other groups.” In a statement regard- 
ing its report, the Commission says: 


The report covers general economic and legal aspects of the commission’s 
inquiry, which is not yet completed, and will be followed later by a 
volume based on a study of actual business results of dealing in trade- 
marked or otherwise identified products. 

The preliminary report “should not be taken to imply conclusions or 
recommendations, which properly await the completion of the inquiry,” 
as the commission declares in its letter of transmittal. 

Investigation of resale price maintenance in its many phases was 
authorized by the commission on its own initiative July 28 1927. 


The letter of transmittal accompanying the report to the 
House and Senate is as follows: 


FEDERAL TRADE COMMISSION 


Washington. 
Jan. 30 1929. 
fo the President of the Senate and the Speaker of the House of Repre- 
sentatives: 
This inquiry into resale price maintenance was undertaken on the 


initiative of the Commission, but, as it has an immediate relation to pending 
legislative proposals Volume I of the report is herewith transmitted to 
Congress prior to the completion of the inquiry for such use as this por- 
tion of the information may have at the present time. 

The inquiry comprises: (1) an examination of existing law and public 
policy with regard to resale price maintenance, including some compari- 
gon of United States law and policy with those of other countries; (2) 
an analysis of data regarding the experience and the opinions of various 
interested classes with regard to resale price maintenance with indications 
of the reasons and motives for various practices relating to this question, 
and (3) the development and analysis of pertinent facts of a quantitative 
or statistical nature based on actual business results of dealing in trade- 
marked or otherwise identified products. 

The last mentioned aspect of the inquiry requires more time for com- 
pletion, and will be submitted, as soon as practicable, in Volume II of 
this report. Volume I, which is herewith submitted is confined, there- 
fore, to the first two topics above mentioned, namely, the legal situation 
and the general experience and opinions of interested business classes and 
of consumers. 

In canvassing experience and opinion, a special effort was made to ob- 
tain expressions from consumers. The consumer, however, is a compara- 
tively inarticulate element of society. In this country the great mass of 
the population is, indeed, composed of producers, but everybody is a con- 
sumer. The interest of a particular consumer who is also a financially 
interested producer in some definite line—this line being his preponderant 
interest—however, may be expected to be influenced thereby in his reaction 
toward legislative proposals in this field, provided he is conscious of any 
immediate effect on his business. If the consumer is a merchant, for 





example, his opinions, even when approached as a consumer, are likely 
to be based on his experience as a merchant, in so far as the questions 
raised have any practical relation to his own merchandising. But farmers, 
in general, appear to have no special interest in resale price maintenance, 
and they express themselves on this subject generally in the capacity of con- 
sumers. For the rest, as representing consumers, expressions of opinion 
were obtained from members of the National Consumers League and from 
certain professional classes. Expressions from such persons are likely to 
be made from the point of view of the consumer, although the National 
Consumers League is in fact a social-betterment organization, especially 
interested in labor conditions, apparently, rather than merely represen- 
tative of consumers. This situation may well serve as a reminder of the 
lack of organization and of the means of expression of consumers as 
such. 

It is impracticable here to go into details regarding the variation of 
opinion among consumers, as for example by occupation, although this 
subject receives attention in the body of the report. Their opinions, as 
reported, are against resale price-maintenance, in any form, by a large 
majority. The professional classes, who may be described as consumers 
and bystanders, appear to be against it by a small majority. 

Retailers, on the other hand, are for it by a large majority, although 
the chain and department stores are decisively opposed thereto. Manufac- 
turers, particularly those making trade-marked goods, are decisively in 
favor of it. The wholesalers are more strongly for it than any of the 
other groups. 

If these opinions are combined into a unified total result by giving to 
those replying as consumers, or to the consumer aspect of opinion, a weight 
of one-half and to producing and distributing interests the other half, 
the consensus of public opinion appears to be quite evenly divided. 

As regards the legal situation and the principles involved, proposed legis- 
lation would give to manufacturers the right, by contract, to fix the 
resale prices of their identified products, which, under existing law in 
this country, is held illegal as a restraint of trade. In some foreign 
countries, such powers of price regulation, however, are permitted, and 
this is consistent with other features of their industrial and trade policies. 

The power to fix resale prices means the power to control the prices of 
goods that are no longer owned. Such restriction of trade may have a 
specific and well-defined purpose and might be allowed by appropriate 
changes in the law if found to be in the public interest, as has been done 
in some foreign countries where the legal conception of public interest 
differs from that now prevailing in the United States. In this country 
the control of the price at which a manufactured product is sold to the 
ultimate consumer can often, however, be completely effected under present 
law: (1) through establishing retail outlets that are owned and operated 
as manufacturers’ branch establishments; (2) through placing goods in 
the hands of independent retailers for sale on consignment ; or, (3) through 
some other device utilizing the agency type of contractual relation. But 
in many lines of business these methods are not regarded as practical. 

Under these methods of price-control just mentioned, the manufaeturer 
continues to be the owner of the goods and has the responsibilities of 
ownership, which naturally includes the power to fix the ultimate selling 
price. There are evident advantages to consumers where this is the situa- 
tion, because responsibility for the condition and quality of the goods, 
and for auxiliary service in connection with their use, is definite and is 
presumably placed upon a concern whch has generally greater financial 
means and technical ability and one to which “good-will” in the literal 
sense of the term, is an especially important and permanent asset. There 
may be disadvantages to consumers if the manufacturer is unable to secure 
adequate distribution, assuming the products are of superior quality or 
have value in stimulating competition. 

It may be generally true, also, as alleged, that the consumer is better 
and more economically served where the emphasis in competition is upon 
quality rather than upon price. The question is, would this advantage 
be made more generally available if the manufacturer were granted the 
right to fix the price at which his identified products are to be resold by 
all retailers regardless of the fact that he has parted with ownership? 
The majority of independent retailers, apparently, believe that such a 
measure would be desirable. 


What the independent retailer opposes especially is persistent price 
cutting on trade-marked and branded articles by chain stores and de- 
partment stores and other competitors merely for the purpose of attracting 
customers. In certain respects, this practice is quite generally regarded 
as objectionable. 

But, it is alleged by opponents of resale price maintenance, the mere tak- 
ing of less than the usual gross margin between purchase price and selling 
price, still less the mere selling of an article at a price lower than that 
indicated by the manufacturer does not necessarily constitute an evil. 
To have the manufacturer fix the retailer’s selling price would, if effec- 
tive, presumably end the evils of reckless or unjustifiable cutting, but 
its opponents allege that it would bring other evils in its train. It is 
suggested, on the other hand, that objectionable practices of price cutting 
can be dealt with as an unfair method of competition, without giving to the 
manufacturer the power to fix the resale prices of his products. 

Under resale price maintenance the margin allowed to the retailer 
would still be a competitive matter to a large extent, but a matter 
of competition, obviously, among manufacturers and not among dealers. 
Thus dealer price competition would largely be eliminated; that is, the 
dealers would have nothing to say regarding the margin taken for handling 
price-maintained goods, but would act in this matter substantially as 
agents of the manufacturer. In such a position, it is alleged, they should 
be protected, eventually, especially through the right of returning unsold 
stocks at purchase cost and in the matter of equal treatment of dealers 
as to margins. 

The fixing of resale prices by an individual manufacturer does not 
amount to concerted and general price fixing by manufacturers, though 
this is feared by some, but it necessarily restricts the scope of dealer 
competition. It is claimed, therefore, that the interest of the consuming 
public would also need some safeguard with respect to such prices. This 
general point of view finds frequent expression in answers to the ques- 
tionnaires discussed in this report. 

The subject of resale price maintenance can be viewed in its true light 
only as a part of a much larger situation; that is, in relation to efficiency 
and economy in the whole scheme of distribution. The cost of distribu- 
tion—the margin between producer and consumer—is, at present, alleged 
to be unduly wide, especially on staple articles. This proposition is not 
exact or even quantitative in its terms, and cannot be made as a positive 
and definite statement without extensive analysis of the concrete facts 
in statistical form. Without waiitng for that, however, the question ig 
raised by some whether encouragement should be given to any tendency to 
increase the margin in question. It is contended by those opposed to the 


plan that resale price maintenance not subject to authoritative control 
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by governmental, or other impartial, agency, might easily cause a widening 
of trade margins, which are alleged to be, often, too wide already. 

The foregoing comments, regarding the facts presented in this report 
on resale price maintenance, are made with a view to calling attention to 
the general nature of the question and the opinions expressed and should 
not be taken to imply conclusions or recommendations, which properly 
await the completion of the inquiry. 

By direction of the Commission : 

EDGAR A. McCULLOCH, Chairman. 








Owen D. Young on Moral Aspect of Business. 


The advance of the moral standards of business in the 
last 30 years was discussed by Owen D. Young, Chairman of 
the Board of Directors of the General Electric Co., recently 
designated as one of the American members of the Inter- 
national Committee of Experts which is to meet in Paris 
next month to take up the question of the re-adjustment 
of German reparations payments. Mr. Owen’s discourse was 
delivered from the pulpit of the Park Avenue Baptist 
Church in this city on Sunday night, Jan. 20. In depicting 
the attitude toward Big Business in 1905 and the changed 
view which the intervening years have brought, Mr. Young, 
according to the ‘‘Times”’ spoke as follows: 


Says Big Business Is Servant. 


Dire prophecies were indulged in as to what would happen if large 
business unite were to be permitted. It was said the masses of the people 
would become enslaved. But in fact it has turned out that these big or- 
ganizations have become the servants of the masses—not their masters. 
The business machines have become better adjusted through a quarter of a 
century. The drivers of them have become skilled. They are, in asense, 
people trained for the job, like motor car drivers. And while we still have 
some reckless and trresponsible ones who are a menace to the road, by and 
large we move motor cars by the millions with amazing skill and safety. 

“So our big business is no longer feared by the people. Exploiters no 
longer own the big concerns, Bankers no longer own them. Their shares 
are spread from one end of the country to the other. Broadly speaking, 
the vast organizations are in skilled hands and the road is reasonably safe.”’ 

‘‘Now when we think of what is right or wrong in business we must take 
account of the conditions under which such impressions are formed. 
Everything was wrong with business or especially big business in the com- 
mon opinion of 1905. Such prejudices which exist against it to-day are 
much more largely due to the recollections of the old days than to real 
complaints in this day. Just as the driver to-day is less considerate and 
less careful on the highway so it is likely to be true that the smaller units 
of business, not the larger ones, are less considerate and less careful. 

“We have had to go through the process of adjustment, however, We 
have had to change our rules and practices in business and our laws govern- 
ing it in the last quarter of a century, just as we have had to change our 
rules and practices on the highway, We have had to extend government 
control over business by way of regulation in the interest of all, just as we 
have had to compel the carrying of lights and license plates on motor cars. 
We have to see further ahead, and so we put strong headlights on our cars to 
show the road, just as we put research laboratories and long-time budgets 
and surveys onto our machines of business.’’ 

The danger to-day, Mr, Young proceeded, comes not from bad men or 
bad principles, but from “‘the difficulty of applying right principles to 
increasingly complicated situations. Our greatest risk is in the mistaken 
judgment of good drivers where the traffic is heavy and the signals are 
complicated.”’ 

Moral Aspects of Reserve Bank Rate. 


Mr. Young mentioned the discount rate of the Federal Reserve Bank 
as an instance. 

“Do you say,’’ he demanded, “‘that there is no question of right or wrong 
in the moral sense in the fixing of the bank rate—that it is a financial 
matter? Iam here to tell you that I know of no act in business which bris- 
tles with more moral problems than the fixing of the bank rate. I do not 
mean problems in the sense that the men who fix the rate are likely to act 
in bad faith. Not at all. I mean in the sense that men may fail to apply 
correctly the sound moral principles which they recognize to a difficult 
and complicated business problem."’ 

The speaker described the situation when he received a member of the 
German labor party during the hearings of the Reparations Committee 
in 1924. The mark had been tumbling rapidly. The answer the German 
made to Mr. Young’s question as to what he could do was, ‘‘Give us a stable 
currency.’’ He cited to Mr. Young the impossibility of German wage 
earners to perform their ‘’moral obligations’’ with a tobogganing mark. 

“In principle,'’”’ Mr. Young pointed out, the Golden Rule is all that a 
business man needs. ‘Yet if you ask me to apply the Golden Rule to a 
bank rate. I find it amazingly difficult to do. It is like telling me to 
apply the multiplication table to the design and manufacture of a steam 
turbine. What is right in business requires that the Golden Rule be applied 
by men of great understanding and knowledge as well as conscience in highly 
complicated situations. ‘They must be as highly skilled as the turbine en- 
gineer who makes the connection between the multiplication table and the 
modern high pressure turbine. 

“I purposely omit from this discussion the immora] things done in busi- 
ness by weak and dishonorable men. Whenever these occur they are ex- 
ploited in the headlines of the newspapers, not because they are the common 
thing but because they are the unusual thing. 


Finds ‘‘Sharpness’’ Disappearing. 


‘‘During the last thirty years the moral standards of business have ad- 
vanced. A certain amount of astuteness and cleverness and sharpness 
of the earlier day has disappeared. They would not work very weil in 
large business. 

“A storekeeper might short-measure or short-change his customer. He 
might even induce his clerk to short-weigh and short-measure. But he 
could not organize a vast department store on that basis. Eithe: his em- 
Ployees are honest people who would refuse or he would soon have as em- 
ployees a vast organization of crooks who would beat each other and soon 
ruin the proprietor himself. Big business does not lend itself readily to 
dishonesty and crookedness.”’ 

Mr. Young poisted out that while a few years ago the owners of busi- 
ness were responsible for it, that is not so to-day where shares of stock 
are distributed among so many thousand people. ‘In our modern or- 
ganizations we have completely divorced ownership from responsibility. 
And as a result we have developed managers of business, chairmen and 





presidents and vast executive organizations. They alone know the business. 
They must be held responsible not only for its material welfare but for 
its moral conduct.” 

In the early days of big business, Mr. Young said, the tendency was 
to appoint lawyers as heads of corporations because lawyers seemed to 
be the only persons who could manage such affairs and keep inside the law. 
“While that was the purpose of appointing lawyers,’ he continued, ‘“‘the 
result was quite different from that anticipated. 

“If there is one thing a lawyer is taught it is knowledge of 
and the sacredness of that position. Very soon he saw rising a notion 
that managers were no longer attorneys for stockholders; they were becom- 
ing trustees of an institution. 


Outlines His Attitude Toward Job. 


“If you will pardon me for being personal,’’ Mr. Young proceeded, ‘‘it 
makes a great difference in my attitude toward my job as an executive 
officer of the General] Electric Co. whether I am trustee of the institution 
or an attorney for the investor. If I am a trustee, who are the beneficiaries 
of the trust? To whom do I owe my obligations? 

‘“My conception of it is this: That there are three groups of people who 
have an interest in that institution. One is the group of fifty-odd thousand 
people who have put their capital in the company, namely, its stockholders. 
Another is a group of well toward 100,000 people who are putting their labor 
and their lives into the business of the company. The third group is of cus- 
tomers and the general public. 

“Customers have a right to demand that a concern so large shall not 
only do its business honestly and properly, but further, that it shall meet 
its public obligations and perform its public dutiues—in a word, vast as it 
is, that it should be a good citizen. 


First Safeguards Capital. 


‘‘Now, I conceive my trust first to be to see to it that the capital which 
is put into this concern is safe, honestly and wisely used, and paid a fair 
rate po return. Otherwise we cannot get capital. The worker will have 
no tools. 

“Second, that the people who put their labor and lives into this con- 
cern get fair wages, continuity of employment and a recognition of their 
right to their jobs where they have educated themselves to highly skilled 
and specialized work. 

“Third, that the customers get a product which is as represented and 
that the price is such as is consistent with the obligations to the people 
who put their capital and labor in. 

‘Last, that the public has a concern functioning in the public interest 
and performing its duties as a great and good citizen should. 

‘I think what is right in business is influenced very largely by the growing 
sense of trusteeship which I have described. One no longer feels the 
obligation to take from labor for the benefit of capital, nor to take from 
the public for the benefit of both, but rather to administer wisely and 
fairly in the interest of all. 

“It is no easy matter to determine right and wrong, even as between 
the groups which I have indicated. To protect capital one must build up 
reserves against bad years or unforeseen contingencies. To grant fair 
wages or high wages and adequately reimburse employees means adjusting 
the price so as to provide income adequate to do it. 

“To try to increase price for the sake of labor without regard to whether 
your labor is efficient, productive and progressive would be to take the 
road to ruin. It would destroy continuity of employment because one 
morning we would wake up and find our bsuiness gone; our prices too high; 
a product not good enough; employees discharged. 

“Just what is right in all cases we cannot foresee. We make mistakes. 
We learn from our mistakes. We try to correct them. By and large, 
looking over the quarter century with which I have been familiar I am 
pleased with the rapid progress which we are making toward the right in 
business. We are not perfect and never shall be, but we are training young 
men with a sense of these great responsibilities, and we are providing them 
experience from our own mistakes. 

“As time goes on I feel that the right in business will more and more 
prevail. The larger business becomes, the more scrupulously careful the 
administration of it will be. We have had much difficulty with questions 
of technical competence and moral responsibility in the offices of Aldermen, 
but we have had practically none in the great office of President of the 
United States. Somehow, as responsibility increases, men are found big 
enough to meet adequately the great questions of right and wrong which 
come to them. So I welcome big business and big responsibilities, not 
in the fear that it will make business wrong, but in the hope and belief 
that it will make business right.’ 








Resources of Member Banks of Federal Reserve System 
June 30, Reach $45,091,849,000—Loans and Invest- 
ments at New High Figure of $35,498,000,000. 

In making public, recently, figures of condition of member 
banks at the end of June the Federal Reserve Board an- 
nounced that loans.and investments of all member banks 
on June 30 reached a new record total of $35,498,000 ,000, an 
increase of $1,354,000,000 since Feb. 28, the preceding call 
date, and of $2,531,000,000 for the sear. Of the total 
increase since Feb. 28, member banks 1 Central Reserve 
cities reported $601,000,000, of which $4%,000,000 was in 
New York City, banks in other Reserve Cities an increase of 
$328 ,000,000, and country banks an increase of $425,000 ,000. 
The Board, under date of Aug. 13 added: 

Total loans were $24,739,000,000 on June 30, an increase of $1,185,000,- 
000 since Feb. 28 and of $1,591,000,000 since June 30 1927. The principal 
increases in loans since Feb 28 by Federal Reserve districts were: New 
York $579,000,000, Chicago $228,000,000, Boston $112,000,00, Phila- 
delphia $95,000,000, Cleveland $75,000,000, San Francisco $64,000,000, 
and Atlanta $29,000,000. 4 

Investments in U. S. Government securities were ont, $10,000,000 
higher than on Feb. 28, but $429,000,000 above the amovat held a year 
ago, while investments in other securities showed an increase. *$159,000,000 
since Feb. 28 and of $511,000,000 for the year. Of the <%aal increase of 
$169,000,000 in security holdings since Feb. 28, $79,000, was reported 


by banks in Central Reserve cities, $26,000,000 by those in other Reserve 
cities, and $64,000,000 by country banks. 

Deposits of all classes aggregated $36 ,007 ,000,000 on June 30, an increase 
of $669,000,000 since Feb. 28 and of $656,000,000 for the year. Net de- 
mand deposits were $59,000,000 lower than in February, and about the 
same amount less than a year ago, an increase of $97,000,000 at Central 





Fes. 9 1929.] 


FINANCIAL CHRONICLE 





829 








Reserve city banks being more than offset by declines of $123,000,000 at 
banks in other Reserve cities, and $33,000,000 at country banks. Time 
deposits show an increase of $516,000,000 since Feb. 28, and of $1,229,- 
000,000 for the year, substantial increases being reported by member banks 
in nearly every district. 

Bills payable and rediscounts increased from $581.000,000 on Feb. 28 to 
$1,209,000,000 on June 30, or by $628,000,000. Of the total increase, 
$303 000,000 was reported by member banks in Central Reserve cities, 
including $250,000,000 by those in New York City, $155,000,000 by banks 
in other reserve cities, and $170,000,000 by country banks. Borrowings 
increased in all. Federal. Reserve Bistricts except San Francisco, where a 
decline of $38,000,000 is shown. Amounts due to banks and bankers 
declined $259,000,000 since Feb. 28, and $206,000,000 since June 30 1927. 

In the attached tables are figures by Federal Reserve Districts for all 
a banks and System figures for State bank members and for National 

Changes in the principal resources and liabilities as compared with figures 
for Feb. 28 1928, and June 30 1927, were as follows: 


crease (+) Decrease (—) 
. Since 
June 30 1928. Feb. 28 1928. June 30 1927. 
Loans & disc. (incl. overdrafts) _$24,739,273,000 +$1,185,379,000 +$1,590,547,000 
United States securities. -______ 4,225,790,000 + 9,968,000 + 429,443,000 
Qther bonds, stocks & securities 6,532,596,000 + 158,966,000 + 510,669,000 


Total loans and investments. 35,497,659,000 +1,354,313,000 +2.530,659.000 








Demand deposits.........-.- 17,606.564,000 + *301,918,000 —128,680,000 
Time deposits. .............- 13,438,585,000 +515,947,000 +1,228,75:,000 
Government deposits_.._-.-.- 256,681,000 + 170,649,000 + 39,059,000 
Due to banks and bankers. - - - - 3.917,165,000 —259,243,000 —206,488,000 
Certified and cashiers’ checks - - 787,770,000 —60,294,000 —276,835,000 
Acceptances outstanding-_--_ ._- 744,505,000 + 13,496,000 + 208,868,000 
Bills payable & rediscounts_... 1,209,437,000 + 628,545,000 +678,189,000 


* Demand deposits plus certified and cashiers’ checks outstanding and less ex- 
changes and other uncollected items increased $113,000,000. 





ALL MEMBER BANKS—CONDITION ON JUNE 30 AND 
FEBRUARY 28 1928. 


————- State Ni 
June 30. Feb. 28. June 30. Feb. 28. 
Resources— _ & a 
Loans & disc. (incl. 
overdrafts) ....... 9,590,355,000 9,148,262,000 15,148,918,000 14,405,632,000 
U. 8. securities... . 1,337,118,000 1,317,963,000 2,888,672,000 2,897,859,000 


Oth.bds ,stks. & sec. 2,279,871,000 
Tot. loans & inv. . 13,207,344,000 


2,196,152,000 4,252,726,000 4,177,478, 
12,662,377,000 22,290,315,000 21,480,969,000 











Cashin vault. .....- 135,178,000 156,877,000 314,020,000 369,115,000 
Res. with F.R. banks 888,662,000 909,174,000 1,453,383,000 1,457,431,000 
Items with F.R. bks. 

in process of coll_. 232,310,000 232,715,000 448,182,000 454,166,000 
Due from banks & 

BORMNR. co csyoccas 460,923,000 456,499,000 1,436,308,000 1,484,120,000 
Exch. for clearing 

house, & checks on 

oth. bks. in same 

a 584,346,000 595,869,000 862,873,000 715,948,000 
All other resources... 1,090,182,000 1,009,669,000 1,687,823,000 1,596,727,000 

Pe > = ree 16,023,180,000 28,492,904,000 27,558,476,000 

Liabdilities— 
Demand deposits... 6,609,276,000 6,484,354,000 10,997,288,000 10,820,292,000 
Time deposits_ .---- 5,144,337,000 4,932,924,000 8,294,248,000 7,989,714,000 
U.S. deposits... .-- 72,676,000 25,227,000 184,005,000 60,805,000 
Certified & cashiers’ 

RE Jdhbeweds 372,954,000 393,981,000 414,816,000 454,083,000 
Due to bks. & bkrs_. 1,180,801,000 1,234,838,000 2,736,364,000 2,941,570,000 





Total deposits. . ..13,380,044,000 13,071,324,000 22,626,721,000 22,266,464,000 





Bills pay. & rediscts. 408,252,000 186,194,000 801,185,000 394,698,000 
Acceptance outstdg. 313,569,000 338,813,000 430,936,000 392,196,000 
Cap.stk.paidin.... 822,395,000 809,155,000 1,592,981,000 1,536,364,000 
Surplus fund --.-.-.- 866.826,000 815,061,000 1,418,710,000 1,329,121,000 
All other liabilities... 807,859,000 802,633,000 1,622,371,800 1,639,633,000 








ALL MEMBER BANKS (7,685 NATIONAL BANKS AND 1,244 STATE BANKS)—CONDITION ON JU..& 30 1928, BY FEDERAL RESERVE DISTRICTS 
(Amounts in thousands of dollars.) 















































Federal Reserve District. 
Total. 
| New Phtla- | Clete- Rich- St. Minn- | Kansas San 
Boston. York, delphia. land. mond. Atlanta. | Chicago.| Louts. eapolis City. Dallas. | Fran'co. 

Ltabilittes— $ 8 $ $ $ $ $ 3 3 3 $ $ 3 

Capitalstock paidin.._._...----- 2,415,376, 171,812) 717,530) 168,854) 219,505} 116,665) 101,824) 331,789) 114,005) 63,959) 93,098} 95,507) 202,828 

EOE ep aa 2,285,536; 161,012) 806,906) 308,373) 256,385} 89,553) 69,758) 271,471) 64,629) 34,567) 42,770) 44,557) 135,555 
Undiv. profs.,less exps. & taxes pd. 924,012 82,940 339,229 86,263 84,206 34,630 26,422) 121,698 31,350 17,440 21,447 23,918 54,469 
Res. for taxes, int., &c., accrued_ - 145,458} 18,162 46,384 8,828 11,718 5,604 5,469) 25,811 3,817 4,693 3,404 2,860 8,708 
Due to F. R. banks.-.........- 49,823 6,299 17,875 6,320 4,305 5,633 2,113 2,781 211 2 1,987] 1,603 694 
Due to banks, bankers, & trust cos.| 3,867,342) 168,937| 1 673,667, 181,988] 222,696) 109,165) 131,600) 525,907) 151,942) 101,925 20 .0m 118,451; 251,796 
Certified & cashiers’ or treasurers’ 

checks outstanding----__-_--_- 787,770| 18,330} 520,980) 15,374! 32,039} 14,484) 11,448) 55,410) 16,628) 11,195) 19,607} 13,310) 58,965 
Demand deposits__......._---- 17,606,564) 1,324,667) 6,325,028) 1,098,336) 1,439,532] 557,233) 565,933/2,453,523) 643,430) 416,633) 807,014) 641,535/1,333,700 
REE. ber ae edivinnanensd 13,438,585 ,097| 3,037,691| 1,104,008) 1,643,809} 606,060| 476,523\2,275,300) 543,605) 461,363] 372,402) 212,836/1,711,891 
United States deposits. --.------- 256,681} 13,808 69,077; 13,208) 17,629) 10,655) 18,165) 18,278) 11,359 5,578 8,531} 17,263) 53,130 
Be ee ee 36,006 ,765' 2,525,138] 11,644,318 2,419,234) 3,360,010) 1,303,230! 1,205,782, 5,331,199) 1,367,175] 996,696) 1,438,809) 1,004,998/ 3,410,176 
Agreements to repurchase U. S. 

Govt. or other securities sold - -_ 18,103 711 11,368 39 398 1,215 301 1,692 207 9 444 1,360 359 
oe. ere 971,429} 51,176} 450,275| 97,289) 94,821) 47,759) 17,771) 131,924) 48,117 5,217 7,767 6,777| 12,536 
Notes & bills rediscounted - - - --_- 238,008 41,268 30,773 15,496 16,643 21,391 36,517 32,874 16,689 3,073 11,701 4,703 6,880 
a pr — banks ~~ for- 

eign s of exchange or drafts 

sold with endorsement------__- 436,486} 41,055) 361,953) 7,052 6,525 916 1,144 4,316 958 6 97 543} 11,921 
Letters of credit & trav. checks sold | 

for cash and outstanding----__- 43,177 1,161 29,413 544 6,278 161 185 3,425 143 56 124 102 1,585 
Acceptances executed forcustomers| 716,270) 80,893) 521,842) 13,424) 11,354 5,959) 12,349) 32,509 762 2,131 397 3,278} 31,372 
Acceptances executed by other bks. 

for account of reporting banks-- 28,235 1,784 20,240 3,963 138 27 334 ay Oe 1 Tee cee 1,616 
National bank notes outstanding.__| 648,602) 43,761 85,603} 54,882) 79,616| 54,049) 41,567) 87,091] 39,899) 27,632) 32,884) 46,138) 55,480 
Securities borrowed____..._____- 37,782 233 627 5,627 7,283 4,732 2,847 6,830 6,183 142 612 1,019 1,647 
Other liabilities _......._._____- 176,610 6,235 82,859 9,482 6,303 2,156 5,908; 29,392) 24,675 1,299 1,965 1,622 4,714 

Dae ta Siem toodh den devas o 45,091,849) 3,227,341) 15,149,320] 3,199,350) 4,161,183) 1,688,047 1,528,178)6,412,685) 1,718,609| 1,156,989] 1,655,519] 1,237,382/3,957.246 
Number of banks- -.-.-...--.__- 8.929 410 934 786 823 557 457 1264 593 728 945 791 641 

Resources— 

Loans and discounts*_____._____- 24,739,273! 1,890,333] 8,120,465) 1,697,271) 2,272,323|1,021,451| 911,365)3,701,890| 943,179) 543,946) 788,891| 692,482/2,155,677 
U.S. Government securities______ 4,225,790| 245,492) 1,373,308 6,496) 429,473) 130,587) 113,831) 563,600! 147,651) 136,480) 193,958 9,822) 515,092 
Other bonds, stocks and securities_| 6,532,596} 547,060) 1,966,475} 739,087) 752,314) 193,365) 149,413] 856,424; 294,45 228,240) 241,643 .892} 490,233 
Totalloans and investments_ __-_-__ 35,497,659, 2,682,885) 11,460,248) 2,662,854| 3,454,110) 1,345,403] 1,174,609| 5,121,914/1,385,280| 908,666|1,224,492) 9 . 96/3,161,002 
Cust.liab. on acct. of acceptances.| 710,207 9,66 : 6,84 ‘ 6,00 8,190) 32,229 778 2,175 389 3,278} 29,831 
Banking house, furniture & fixtures} 1,099,210} 70,421) 245,498] 91,855) 137,907| 62,150) 61,795) 166,267) 43,345) 24,361) 45,654) 42,921) 107,036 
Other real estate owned__...-..__- 184,109 7,672 18,597 14,775 21,856 14,995 14,576 28,531 9,058 10,951 11,514 11,733 19,851 
CU MG oe at alamee nee cua 449,198} 30,557 93,587, 31,733} 45,869} 19,590) 19,964) 73,581) 18,471] 17,037) 22,838) 18,645) 57,326 
—— 7. nee wales 2,342,045) 140,412 943,631) 137,420) 181,671 69,881 65,795| 330,451 78,552 53,926 94,149 65,532) 180,625 
tems with F. R. banks in process 
on am ae Cie oF 2 ge 680,492} 57,039} 247,839] 43,633} 69,018} 39,565) 21,038; 78,991) 31,396 7,134) 27,375) 24,509) 32,955 
ue from banks, bankers, and trust 

. _. eegepeairG o ange 1,897,231} 85,376) 207,414) 115,888] 159,780} 90,184) 124,169) 341,938) 105,381) 110,549) 194,403) 129,968) 232,181 
Exchanges for clearing house, and 

checks on oth. bks. in same place! 1,447,219 32,474; 1,026,971 54,930 40,732 24,264 17,990) 132,128 20,818 10,510 19,424 13,342 636 
Outside checks & other cash items_ 217,291 11,959 72,604 4,425 8,893 3,492 8,674 39,867 5,074 5,629 9,578 3,559 43,537 
Red. fund & due from U.S. Treas__ 33,025 2,227 4,377 2,787 4,019 2,797 2,110 4,381 2,003 “e 1,6. 2,405 2,862 
Seourities borrowed ----_-_.--__- 37,733 233 627 5,627 7,283 4,732 2,847 6,831 6,133 142 612 1,019 1,647 
GI io kes oon deannwe 496,430} 26,425) 307,361| 16,577; 19,789 4.986 6,421; 55,576) 12,320 4,507 3,436) 4,27 34,757 

a 2 need dev de des cas 45,091,849/3,227,341/15,149,320 3,199,350\4, 161,183! 1,688,047) 1,528,178.6,412,685' 1,718,609! 1,156,989 1,655,519! 1,237,382! 3,957,246 























* Including overdrafts. 








Wages of Telegraphers on Pennsylvania RR. to Be 
Increased March 1. 

According to Associated Press advices from Philadelphia, 
the Pennsylvania RR. on Feb. 7 confirmed a report that a 
wage increase of 4 cents an hour to 4,200 telegraphers em- 
ployed by the company will go into effect on March 1. The 
total increase will amount to $450,000, it was said. The 
dispatch also says: 


In addition to the pay rise, a six-day week was established for the opera- 
tors, opening 276 additional positions. 


Wage increases to shopmen and other workers on the 
Pennsylvania were noted in our issue of Feb. 2, page 673. 





Pay Increase Granted Reading Shop Crafts. 


Increases in wages of 4 cents an hour to some 6,500 shop- 
craft employes, effective as of Feb. 1, was announced on 
Feb. 6 by the Reading Co. according to the Philadelphia 
“‘Ledger”’ which says: 

The increases were agreed upon Tuesday at a conference in the general 


offices of the company in the Reading Terminal between representatives 
of the employes and company executives. 





The total amount of the increases for all classes of employes will amount 
to $700,000 a year, the company announced. 

The various classes of workers in the shop-crafts trade who will receive 
81 instead of 77 cents an hour include machinists, boilermakers, black- 
smiths, sheet-metal workers, plumbers, electricians, molders, carmakers, 
passenger-car rzspairers, locomotive carpenters, patternmakers, uphol- 
sterers, platers and buffers. 

An increase of 4 cents an hour, from 73 to 77 cents, also was granted 
electric stationary engineers and linemen, while the wages of steel and 
work-car repairers, inspectors, painters and carpenters in shops and yards 
were increased from 70 to 74 cents an hour. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
A membership on the Montreal Stock Exchange was 
reported sold this week for $200,000 a new high record. 


——@-——— 
Pittsburgh Stock Exchange membership was reported 
sold this week for $20,000 a new high record. 
iiceenilieallinas 
Arrangements were reported made this week for the transfer 
of three New York Curb Market memberships, one for 


; $171,000 and two for $175,000 each. 


—_—o—— 
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The New York Cotton Exchange membership of Wilbur 
B. Tredwell was reported sold this week to Harold & Sands 
for $39,000. The last preceding sale was for $38,000. 


—e——_- 

Two associate membership on the New York Produce 
Exchange were reported sold at $10,500 and $12,000 respec- 
tively. 


—~o—— 

Two New York Cocoa Exchange memberships were 
reported sold this week for $4.900 and $5,000 respectively. 
The last preceding sale was $4.125. 


A ae Sl 

Six Treasury memberships on the New York Coffee & 
Sugar Exchange were reported sold this week for $25,000 
each. The purchases were as follows: Carl F. Glaesser of 
Huth & Co., George E. Keiser of G. E. Keiser & Co., J. 8S. 
Lobo of Lobo & Co., James Bliss Coombs of L. W. & P. 
Armstrong, H. Volkening of Mecke & Co., and Leon Israel, 
Jr. 

This leaves in the treasury six seats out of a total of 350. 
The only seat offered by a member is held at $29,000, which, 
with the $1,000 transfer fee, would cost the buyer $30,000. 


——-@---—-- 

The second membership of Charles Slaughter on the New 
York Coffee and Sugar Exchange was sold to-day to Wade 
Bros. & Co. for $29,000, a gain of $4,000 over the previous 
sale and making a new high record for the exchange’s mem- 
berships. 

—o—- 

The twenty-eighth annual banquet, New York Chapter, 
Inc., American Institute of Banking (Section American 
Bankers Association) will be held at the Hotel Astor on 
Saturday evening Feb. 16. Governor Eugene R. Black of 
the Federal Reserve Bank of Atlanta, Ga., will address the 
diners on “A Southern Prospect.” The other speakers are 
President Murray Bartlett of Hobart College, and President 
Frank M. Totton, of the American Institute of Banking. 

——--@-- -—— 

The Bankers Forum, of New York Chapter, Inc., Ameri- 
can Institute of Banking, held its regular meeting Wednes- 
day, Feb. 6, at the Building Trades Club, 2 Park Avenue, 
at 6:30 P. M. Alexander Dana Noyes, Financial Editor of 
the New York “Times,” spoke on “The Financial Outlook,” 
and Ivy Lee, Publicist, addressed the gathering on “Rus- 
sia.” Mr. Lee visited Russia in 1927 and 1928 and met the 


outstanding Government and financial leaders there. 
—-—-o-——— 


The newly organized Sterling National Bank of this city 
will open for business about April 15 in the Chanin Build- 
ing at Forty-second Street and Lexington Avenue. The in- 


stitution will have a capital of $1,500,000 and a surplus 
of $1,500,000. The stock of the institution, which has a 
par value of $25, has been subscribed at $65 a share. Sam- 
uel H. Golding will be Chairman of the Board. Joseph 
Brown, who resigned as Senior Vice-President of the Bank 
of United States of this city on Jan. 1, is President of the 
new bank and Charles H. Hoffman is Cashier. The direc- 
tors are: Oscar Abel, Vice-President, Consolidated Retail 
Stores; Abraham Bricken, President Bricken Construction 
and Improvement Corporation; Joseph Brown, President; 
Abraham Del Monte, Abe Del Monte & Co., Inc.; Morris 
Eder, Samuel H. Golding, Michael Hollander, A. Hollander 
& Son, Inc.; Henry Homes, Homes & Davis; Julius Klorfein, 
Garcia Grande Cigars; Arthur M. Lamport, A. M. Lamport 
& Co.; Walter E. Leonard, President Leonard-Fitzpatrick- 
Mueller Stores Company; Irving I. Lewine, Frank Murray, 
Treasurer the Hilton Company; Sidney T. Perrin, W. L. 
Perrin & Son; David V. Picker, Loew’s, Inc., Samuel Rais- 
ler, President Raisler Heating Company; Lee Shubert, Pres- 
ident Shubert Theatrical Corporation; Peter M. Speer, 
Standard Oil Company of New York; Harry Thoens, Thoens 
& Flaunlacher, Inc. 
—— -@-——- 

The daily papers on Feb. 7 reported plans to organize in 
this city a new bank under the name of the National Union 
Bank and Trust Company. According to these accounts, 
the institution will have a capital of $10,000,000 and a sur- 
plus of $30,000,000 and will locate on Wall Street. The 
new bank will have a security affiliate, the Central Union 
Securities Corporation, which will have a capital of $10,- 
000,000 and a surplus of $5,000,000. The stock of the bank, 
it is reported, has been placed privately at $111 a share, 
subject to allotment after the bank has been chartered. 
The directors so far appointed are: Robert G. Stewart, 
President of the Pan-American Petroleum and Transport 





Company; W. R. Timken, Vice-President of the Timken 
Roller Bearing Company ; Claudius Huston, Chairman of the 
Transcontinental Oil Company; Eugene L. Norton of Nor- 
ton & Co., and Vice-Chairman of the Baltimore Trust Com- 
pany; Howard S. Cullman of Cullman Brothers, Inc.; Wil- 
liam F. Kenny of William F. Kenny Company; Archibald 
F. C. Fiske, Vice-President of the Metropolitan Life In- 
surance Company. An item regarding the proposed bank 


appeared in these columns Aug. 25 1928, page 1059. 
—_e—_ 


Roy E. Tomlinson, President of the National Biscuit 
Company, was elected a Director of the Seaboard National 
Bank of the City of New York at the Director's meeting 


Feb. 7. 
—_—_e——_- 


Franklin Q. Brown, senior partner of Redmond & Oo., 
bankers, and William R. K. Taylor, senior partner of Taylor 
& Company, bankers, were on Feb. 7 elected directors of 
Harriman National Bank and Trust Company of New 
York. 

——__@—_ 

Rogers W. Gould, formerly manager of the 41st Street 
and Madison Avenue branch of the Chase National Bank, 
has been elected an Assistant Vice-President of the Murray 
Hill Trust Company of New York. 

—---@-- 

A. M. Strong was made Vice-President of the Bank of 
United States of this city on Feb. 7 and Harry C. Thomp- 
son, formerly Trust Officer of the Anglo-South American 
Trust Company, was appointed Assistant Vice-President. 

——_o-—_—_ 

The stockholders of the newly organized Panama-Amer- 
ican Trust Company of Panama City will meet on Feb. 11 
to vote on proposals to change the par value of the stock 
from $100 to $10 and to increase the authorized capital from 
$500,000 to $1,000,000. The new trust company has pur- 
chased the bank building at Central Avenue and Cathedral 
Plaza, Panama City, where it will establish its home. As 
noted in our issue of Dec. 22, page 3487, the institution will 


open a branch in Colon and will establish an agency in this 
city and Washington. 


~——-@- --— 

On Feb. 5 William C. Redfield, Secretary of Commerce 
under President Wilson. was elected President of the newly 
organized Brooklyn National Bank. We indicated in our 
issue of Jan. 12, page 201, that Mr. Redfield was slated for 
the presidency of the new bank. Congressman Emanuel 
Celler has been appointed Chairman of the Board of the 
new bank, and Robert Sherwood, now an Assistant Vice- 
President of the Irving Trust Company, has been chosen 
Executive Vice-President. The institution will open for 
business on March 15 at 32 Court Street, Brooklyn, with a 
capital of $1,000,000 and a surplus of $1,000,000. The di- 
rectors of the institution subject to changes and additions 
with the approval of the Comptroller of the Currency, will 
be: James F. Butler, Operating Manager, Furness Withy 
& Co., Ltd.; Edward J. Byrne, Justice, Supreme Court of 
New York State; Emanuel Celler, Member of Congress; 
William W. Cohen, Member of Congress; George Dressler, 
President, Wallabout Basin Storage & Terminal Co.; Alfred 
Frankkenthaler, Justice, Supreme Court of New York State; 
Benjamin 8S. Graham, Assistant Secretary, Brooklyn Na- 
tional Life Insurance Company; William F. Kenny, Presi- 
dent William F. Kenny Co.; Martin H. Latner, Director 
National Title Company; William C. Redfield, former Sec- 
retary of Commerce; Jerome Riker, President, Riker & 
Company; Albert Rosen, President, Retail Butchers Corpo- 
ration; Morris Rosenwasser, President and Director Rosen- 
wasser Bros., Inc.; Morris Salzman, President Colonial 
Discount Company; Abraham Schoen, President, Wise Shoe 
Company; Elmer A. Sperry, Jr., Director and Engineer, 
Sperry Gyroscope Co.; Nathan Strauss, President Nathan 
Strauss, Inc.; H. Uehlinger, Vice-President and Director, 
Hilo Varnish Corporation; Major Charles A. Williams, 
Comptroller, American Safety Razor Corporation. 

———-@o———_ 

The Board of Trustees of Central Union Trust Company 
of New York have voted a 20% stock dividend to stock- 
holders, increasing the capital stock from $12,500,000 to 
$15,000,000, and have further voted to change the par value 
of the stock to $20 instead of $100 effective May 2. This, 
with the increased capital, will give each holder six shares 
for one held now. To effectuate this, a stockholders’ meet- 
ing has been called for March 21. 


—— -@ 
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Three new Vice-Presidents—Harry E. Henneman, How- 
ard C. Sheperd and James B. Pike—were elected at the 
weekly meeting of the board of directors of the National 
City Bank of New York held Feb. 5 at 55 Wall Street. Mr. 
Henneman entered the employ of the National City Bank 
of New York in 1919 and was made an assistant cashier in 
January 1924. He later became foreign branch manager and 
as Assistant Vice-President of the institution had charge 
of the bank’s branches in the Caribbean district. Mr. Shep- 
erd joined the National City in 1916. During the war he 
was in aviation and upon his return in 1919 he went with 
G. Edwin Gregory, former Vice-President and Comptroller 
of the bank, and worked with him in Federal Reserve mat- 
ters in Districts 3 and 4. In July 1921 he was made an 
Assistant Cashier and later was stationed at the 42d Street 
branch where he remained until February 1926 when he 
became an Assistant Vice-President. Mr. Pike joined the 
National City organization in 1918 as an Assistant Cashier 
and two years later became Assistant Vice-President. The 
Executive Committee at its meeting Feb. 5 announced the 
appointment of Walter J. Hoffman, Louis Naetzker and 
Murray S. Wilson as Assistant Vice-Presidents and of Bur- 
ness Kydd as Assistant Cashier. 

——_@—_—_ 


At the annual stockholders meeting of the Guaranty 
Company of New York, on Feb. 5, Willis H. Booth, Vice- 
President of the Guaranty Trust Company of New York, 
was elected a director of the Guaranty Company. At the 
same meeting, all of the directors of the Company were 
re-elected. 

——-@-—-— - 


The Equitable Trust Company of New York announces 
the removal of its Baltimore representative’s office from 
the Keyser Building to larger quarters in the Garrett 
Building on the corner of Redwood and South Streets. 
Bryan G. Dancy, recently appointed Baltimore representa- 
tive of the trust company will be in charge of this office. 
Direct communication by wire with the New York office 
of The Equitable provides customers of the trust company 
in Baltimore with a ready means for the transaction of 
New York banking business. 

pe 

The board of directors of The Continental Bank of 
New York has elected Frederic N. Insinger a Vice-Presi- 
dent and appointed him Cashier. Mr. Insinger was for- 
merly connected with the Spokane and Eastern Trust 
Company, Spokane, Wash. 

—_—_@e-—--— 

Over the week-end, the Longacre Unit of Manufac- 
turers Trust Company, at 680 Eighth Avenue, this city 
transferred cash, securities, valuable papers and safe de- 
posit boxes on Feb. 3, across the street to the new build- 
ing of State Unit of Manufacturers Trust Company, 681 
Eighth Avenue, corner of 43rd Street. Beginning Feb. 4, 
the business of both units have been combined at State 
Unit. 


———_—_-@--—— 


The Brooklyn headquarters of the National City Com- 
pany, heretofore maintained in the building adjoining the 
National City Bank of New York’s structure at 181 Mon- 
tague Street, were shifted on Feb. 1 to 151 Montague Street, 
pending the completion of alterations of the bank build- 
ing which will permit the later establishment of the 
branch unit at 181 Montague Street. 

——_e——_ 

In addition to the list of directors already given in these 
columns of the Hibernia Trust Company now being organ- 
ized in this city, the following have been named to the direc- 
torate: Frank C. Ferguson, President Hudson County Na- 
tional Bank of Jersey City; Martin O’Mara, President, 
Brockway Motor Truck Corporation; Eugene Geary, Attor- 
ney; Francis E. Lee, Treasurer, Nichols Copper Co.; Peter 
P. McDermott, Senior Partner of Peter P. McDermott & Co., 
members New York Curb Market. As noted in our issue 
of Feb. 2, page 674, the institution will have a capital 
of $3,000,000 (par $100) and a surplus of $2,000,000 and 
will open for business in the Wall Street district in April. 
Its stock will be placed at $200 per share. The organiza- 
tion committee consists of John F. Barry, partner of Gil- 
bert Eliott & Co., Philip deRonde, director, Empire Trust 
Co., and Eugene F. Kinkead, partner of Kinkead, Florentino 
& Co. The temorary offices are at 17 Battery Place. 

——_—-o — 





The subterranean compartment containing the vault under 
the Irving Trust Company’s new headquarters building at 
1 Wall Street will, it is stated, be the second largest of its 
kind in New York City. The largest is that of the New York 
Federal Reserve Bank which protects United States gold re- 
serves. The Irving’s vault will extend the full length of the 
block from Broadway to New Street and will be forty feet 
in width. It will contain three floors. It will rest on solid 
rock well below the water level, 69 feet under Broadway, 
Each of the six massive doors will be thirty inches thick, 
and the two main doors on the safe deposit level and one 
on each of the other floors will weigh approximately fifty- 
five tons. Special elevators will connect. the vault with the 
banking floors. 

Incorporated in the vault at 1 Wall Street will be the 
latest tested and proven devices for protecting the wealth 
of precious metals, cash and securities which will be stored 
there. Since the entire vault will be below the water level, 
it may be reached from the outside only by means of elab- 
orate compressed air machines with air locks and air pumps 
similar to those used for tunnel construction under a 
river. 

—_@———_ 

William L. McCrodden has been appointed Assistant Sec- 
retary of the Inter-State Trust Company of New York. Mr. 
McCrodden was formerly Chief Clerk at the Franklin 
Branch of that institution, where he will be located in his 
new official capacity. 

—-e——_- 

The Comptrolier of the Currency on Jan. 21 authorized 
the Seward National Bank of this city to change its name 
to the Seward National Bank and Trust Company of this 
city. An item regarding the ratification by the stock- 
holders of the Seward National Bank of the proposal to 
change the title of the institution appeared in these columns 
Jan. 12, page 199. 

The doors and walls of the vault at 1 Wall Street will 
be of laminated construction which includes layers of hard- 
est steel, heat generating and heat defying alloys and the 
recently devised chemical gas plates from which even gas 
masks do not give protection. The vault will be guarded 
by special watchmen and police, electric controls and elec- 
trical and mechanical alarms which would bring a special 
detachment of armed guards from outside. 


—_—_e—_- 

Stockholders of the Public National Bank & Trust Com- 
pany of this city at a special meeting on Feb. 5 ratified 
plans to increase the capital of the institution from $6,000,- 
000 to $6,600,000. The new stock (par value $25) will be 
offered to stockholders at $200 a share and $10 per share 
of the Public National Corporation in the ratio of one new 
share for every ten shares held. The increase in capital 
will become effective Feb. 15. A reference to the proposal 
to enlarge the capital appeared in our issue of Feb. 2, 
page 675. 

—@o——- 

The report of the Chelsea Exchange Oorporation, securi- 
ties affiliate of the Chelsea Exchange Bank of New York, 
covering the first six months of operation, as submitted 
to the directors, shows a surplus of $340,000 as of Jan. 31, 
after payment of all expenses including erganization ex- 
penses, and after payment of dividends on the outstanding 
Class A and B stocks. Of the surplus, $150,000 is classed 
as operating earnings and $190,000 as earned surplus. The 
actual earnings were equal to $2.30 a share on the 65,000 
shares of stock outstanding, or at the rate of over $4.50 per 


share annually. 
——__@-——- 


A. L. Marsten, capitalist and President of Mohawk Oil 
Co. of California, has been elected a directer of the Ohel- 
sea Exchange Bank of New York. 

———_@——_- 

John J. Quinn, Assistant Vice-President of the Inter- 
State Trust Company of New York, has been elected Execu- 
tive Vice-President of the Raritan Trust Company of Perth 
Amboy. He assumed his new duties on Feb. 1. 


-_——-o--—— 

The Madison Avenue office of the Guaranty Trust Co. of 
New Yor’, lo ated at Madison Ave. and 60th St., formally 
opened its new banking quarters at that address on Feb. 7. 
The site is the same that has been occupied by the office 
since its establishment in 1918, but the new banking rooms, 
which take up the ground floor, second floor and basement 
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of the 22-story building just completed, provide greatly 
increased floor space and the most modern banking equip- 
ment, including a new safe deposit vault with coupon and 
conference rooms of unusual size for custcmers. The Guar- 
anty’s Madison Ave. office is one of the company’s two 
branch offices in New York City, and provides for uptown 
residents and business houses the same range of facilities as 
the main office downtown. James M. Pratt, Vice-Presi- 
dent, is in charge of the office. An unusual feat in building 
construction made it possible for the bank to retain its quar- 
ters without moving even temporarily while work on the new 
building was in progress. The new building occupies a 
plot about twiee as large as the former two-story bank and 
construction on the unoccupied portion of the lot was carried 
up four floors and finished in the interior so the bank could 
take occupancy of that half of its new quarters before the 
old building was torn down. 
Oe 

At a meeting of the Executive Committee of the directors 
of Guaranty Co. of New York on Feb. 6 the following were 
appointed Assistant Vic -Presidents F. A. Krayer, J. N. 
Land, R. B. Menapace, Henry G. Pitts, Edward Stair, 
Karl Weisheit, and Webb Wilson. At the sime meeting 
John K. Moffett was appointed branch office manager of 
the Company’s Fifth Avenue Office, and J. Paul Stabler 
and T. P. Barber Assistant Managers at that Office. Nor- 
man H. Blake was appointed Manager of the Main Office 
sales Department and Arthur L. Wills and Theodor: W. 
Hawes Assistant Managers of the Main Office Sales Dept. 


—_——- 


o--— 

The merger of the Me hanies Bank into the Brooklyn 
Trus, Co., became effective yesterday (Feb. 8). The 
enlarged Broeklyn Trust Ce. has capital and surplus of 
$30,000,000 and resources of over $145,000,000. The merger 
was referred to in our issues of Jan. 26, page 508 and Jan. 5, 


page 43. 
——@—— 


At a regular meeting of the directors of the First Na- 
tional Bank of Cooperstown, N. Y., on Jan. 31, a dividend 
of 4% and an extra dividend of like amount was declared 
payable to stockholders Feb. 1. This rate if continued 
would make the annual distribution of 16%. The surplus 
was increased $50,000, that item now being $400,000. Since 
February 1923, the surplus has been increased $300,000 by 
successive additions in an amount double the capital of 
the bank. The invested capital of this institution made up 
of its capital ($150,000), surplus and undivided profit ac- 
count is now approximately $600,000, its deposits $3,- 
000,000 being at a ratio of one dollar of capital to five dollars 
of deposits. 

The action of the directors in again increasing the surplus 
is another evidence of the conservation that actuates them 
in the conduct of its affairs. The First National succeeded 
to the business of the Otsego County Bank established in 
1830 and became a National Bank in February, 1864. The 
institution is thus nearing its one hundredth birthday. 

eiiacdibdaniii 

The Mount Vernon Trust Company of Mount Vernon, 
N. Y., has reduced the par value of its stock from $100 
to $20, five shares for one share. The reduction in the 
par value of the stock was ratified by the stockholders 
Jan. 21. 


aoe 

R. Emmett Archibald, Cashier of the First National 
Bank of Lake George, N. Y., died suddenly of heart disease 
in the lobby of the bank building on Feb. 5. Mr. Archibald, 
who was sixty-five years of age, had been Cashier of the 


First National Bank since its organization in 1907. 
—_@——_- 


On Feb. 3 the directors of the East Hartford Trust Co., 
East Hartford, Conn., voted to recommend to the stock- 
holders at a special meeting to be held Feb. 18, an increase 
in the bank’s capital from $150,000 to $200,000, through the 
declaration of a stock dividend, according to the Hartford 
“Courant” of Feb. 5. If given the right by the Connecticut 
General Assembly, the trust company will probably reduce 
the par value of its shares during the current year, it was 
said. Following the distribution of the proposed stock divi- 
dend, the bank will have a capital of $200,000; surplus of 
$200,000 and undivided profits of $80,000. 

citing 

Thomas J. Rogers, for many years an Assistant Secretary 
in the trust department of the Hartford Connecticut Trust 
Co., Hartford, was advanced to Trust Officer at the recent 
annual meeting of the trustees, according to the Hartford 
“Courant” of Jan. 19. 





—@——. 





On Feb. 4 Paul C. Cabot, President of the State Street Re- 
search & Management Corporation, was elected a director 
of the Lee, Higginson Trust Co. ef Boston, according to the 
Boston “Transcript” of Feb. 5. The directorate of the 
company is now as follows: 

Charles Francis Adams, trustee; Frank G. Allen, Chairman of the 
Board, Winslow Brothers & Smith Oo.; Frederick W. Allen, New York, 
Lee, Higginson & Co.; Paul O. Cabot, President, State Street Research and 
Management Corporation; Charles F. Choate, attorney, Choate, Hall & 
Stewart; William J. Cooney, with Lee, Higginson & Oo.; Charles E. 
Cotting, Lee, Higginson & Co.; Francis O. Gray, Vice-President, Lee, 
Higginson Trust Co.; N. Penrose Hallowell, Lee, Higginson & Co.; Francis 
L. Higginson, Lee, Higginson & Co.; Louis E, Kirstein, Vice-President, 
William Filene’s Sons Co.; Ivan Kreuger, Wm. Filene’s Sons Co.; Ivar 
Kreuger, Stockholm, Sweden, President International Match Corp., Presi- 
dent Swedish Match Co.; George C. Lee, Lee, Higginson & Oo.; Arthur 
N. Maddison, trustee; Charles W. Nash, Kenosha, Wis., President, Nash 
Motors Co. ; James Nowell, Lee, Higginson & Co.; Edward H. Osgood, Lee, 
Higginson & Co.; Thomas Nelson Perkins, attorney, Ropes, Gray, Boyden & 
Perkins; Charles H. Schweppe, Chicago, Lee, Higginson & Co.; James J. 
Storrow, Jr., trustee, and L. Edmond Zacher, Hartford, Vice-President, 
Treasurer, Travelers Insurance. 

—— @-———- 

A proposed readjustment in the capital structure of the 
Merchants’ National Bank of New Bedford, Mass., to take 
care of business expansion, especially that of the invest- 
ment securities department of the institution, was an- 
nounced on Jan. 18 by E. H. Leland, the bank’s President, 
in a letter to the stockholders, according to an Associated 
Press dispatch from that city on Jan. 18, printed in the 
Boston “Transcript” of the same day. Continuing, the dis- 
patch said: 

He states that the directors have unanimously recommended that the par 
value of the shares be changed from $100 to $20 per share and the capital 
stock increased from $1,000,000 to $1,500,000 and the surplus from $1,- 
500,000 to $2,500,000. 

The directors have authorized the issue of 25,000 new shares of stock 
of $20 par value to the stockholders for subscription in proportion te their 
holdings, at $60 per share. 

——— ¢-— 

The National Globe Bank of Woonsocket, R. I., capital 
$100,000, was placed in voluntary liquidation on Jan. 14. 
The institution has been absorbed by the Rhode Island 
Hospital Trust Co. of Providence, R. I. The approaching 
merger of the National Globe Bank and its affiliated insti- 
tution, the Mechanics Savings Bank of Woonsocket, with 
the Rhode Island Hospital Trust Co., was indicated in the 
“Chronicle” of Dec. 22 1928, page 3490. 

The stockholders of the Montclair Trust Company of 
Montclair, N. J., on Feb. 1 approved plans to increase the 
capital of the institution from $1,000,000 to $1,250,000 
and to reduce the par value of the stock of the institution 
from $100 to $25. The additional 10,000 shares (par 25) 
will be disposed of @ 62.50 per share. The new capital 
will become effective April 1. 

—_@——__ 

Stockholders of the Girard Trust Co. of Philadelphia on 
Feb. 5 approved the proposed increase in the capital of the 
institution from $3,000,000 to $4,000,000, according to the 
Philadelphia “Record” of Feb. 6, of the 10,000 shares to be 
issued, 5,000 will be given as a stock dividend to stock- 
holders of record Feb. 15 and the remaining 5,000 shares will 
be offered to stockholders at $1,000 a share, on the basis of 
one share for every six shares held. Fractional rights will 
be issued for odd amounts. Of the $1,000 subscription 
price, $100 will be allotted to capital and $900 to surplus ac- 
count. 

—--o-—- 

Stockholders of the Fox Chase Bank & Trust Company 
of Philadelphia at their annual meeting on April 2 will vote 
on a proposal to increase the capital stock of the company 
from $125,000 to $187,500, according to the Philadelphia 
“Ledger” of Feb. 2. 

—— @ -—-— 

Harry F. Richards, who has been associated with the Fed- 
eral Trust Co. of Philadelphia for over fifteen years and its 
President during the past year, was recently appointed a 
Vice-President of the Integrity Trust Co. of Philadelphia, 
according to the Philadelphia “Ledger” of Jan. 17, which 
continuing said: 

Pending the completion of its new main office in the Integrity Building 
at 16th and Walnut Streets, the Integrity Trust Company will occupy as 
a temporary office the building at 1508 Chestunt Street. Mr. Richards 
will make his headquarters at this office and will have associated with 
him J. Somers Smith, Jr., secretary of the company. 

As indicated in our issue of Jan. 26, page 509, the Fed- 
eral Trust Co. is to be consolidated with the Bankers Trust 
Co. of Philadelphia. 


——-e ——_ 
William B. Walker has become associated with the 
First National Bank of Philadelphia as Southern Repre- 
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sentative. Mr. Walker is a native of Aberdeen, Missis- 
sippi, graduated from the University of Washington at 
Seattle, Class of 1926, with the degrees of A.B. and LL.B. 
and is a member of the Washington Bar. In 1926 he 
entered the Harvard School of Business and graduated 
in 1928 with the degree of M.B.A., since which time he 
had been associated with the Equitable Trust Company 
of New York. 
—_@——__ 

A special meeting of the stockholders of the Drovers & 
Merchants National Bank, Philadelphia, will be held on 
March 15 to vote on the question of decreasing the par 
value of the capital stock from $100 a share to $10 a share. 

———- @——_—- 

The Dime Bank-Lincoln Trust Co., S. E. corner Wyoming 
Ave. and Spruce St., Scranton, Pa., announces the opening 
of the new quarters of its trust department, during the 
past week. 

— o-——_ 

Incident to the proposed union of the Baltimore Trust Co., 
Baltimore, and the National Union Bank of Maryland, that 
city, noted in last week’s issue of the “Chronicle,” page 
667, the directors of the trust company at a special meeting 
on Feb. 5 formally ratified the terms of consolidation, sub- 
ject to the approval of their stockholders at a special meet- 
ing to be held Feb. 16, according to the Baltimore “Sun” 
of Feb. 6. Donald Symington, President of the trust com- 
pany, was reported as saying that his institution approached 
the matter upon the basis of an actual merger of the net 
assets of the National Union Bank of Maryland with its own 
assets, determined after an appraisal. His company then 
offered, he said, to exchange one and one-half shares ef 
its stock, which represented the approximate net appraised 
value of one share of National Union Bank stock, the basis 
upon which the exchange is proposed. Mr. Symington add- 
ed: Through this merger the Baltimore Trust Co. will sub- 
stantially increase its capital stock, which has been under 
consideration, and at the same time it obtains a proper pro- 
portion of deposits to the increased invested capital. 

—_@——__ 

With reference to the new bank being organized in Pitts- 
burgh by Italian-American citizens, noted in our issues of 
May 26 and June 23, pages 3247 and 3883, respectively, the 
Pittsburgh “Gazette” of Jan. 28 stated that the stock- 
holders of the new institution, the Bank of America & Trust 
Co., met for the first time on the night of Jan. 25 at the 
temporary offices of the bank, 5524 Penn Avenue, and 
elected a board of directors and appointed officers for the 
new organization. The Board of Directors includes the 
following: 

W. P. Ortale, G. A. Pivirotto, A. J. Bradford, Michael Manella, A. 
Jacovetti, Jack Ossola, Salvatore Sunseri, D. Carapellucci, Girard M. Sisca, 
John A. Friday, John H. Scott, A. J. Barone, R. G. Quaile, George Flot- 


ginger, Jeseph A. Rossi, Charles Ross, Dominic Navarro, R. D. Thomas 
and Nunzio Battaglia. 


W. P. Ortale was appointed President and A. J. Bradford, 
Secretary and Treasurer. Combined capital and surplus 
of the bank is approximately $500,000 and all of the stock 
lias been subscribed for locally. Several sites, it was said, 
are under consideration for the location of the bank in the 
downtown district of Pittsburgh and selection will be made 
shortly. The institution will open about May 1. 


——_oe——_ 


That a new banking institution will be organized in Pitts- 
burgh under the title of the Straus National Bank & Trust 
Co. of Pittsburgh, if an application filed on Jan. 29 with 
the Treasury Department by A. Leo Weil, an attorney, is 
approved, was reported in the Pittsburgh “Post Gazette” 
of Jan. 30. Mr. Weil stated that the new bank will have 
a capital of $1,000,000 and a surplus of $250,000, and will 
conduct a general banking and trust business. The Pitts- 
burgh paper went on to say: 

The bank will be located in the building of S. W. Straus, investments, 
409 Wood Street, according to Weil. He stated that neither officers 
nor directors have been determined upon yet. Following the filing of 
an application of this nature, the attorney said, an interval of from 
three to nine months must elapse before final action of the treasury de- 
partment is made known. 

——_o———_ 

Closing of the People’s State Bank of Farrell, Pa., on 
Jan. 18, was reported in the following advices from Youngs- 
town, Ohio, on Jan. 19 to the “Wall Street Journal’: 

Doors of the Peoples States Bank at Farrell, Pa., closed Friday, with 
State Examiners in charge. Last statement showed resources of $847,633. 
Rumors in connection with bankruptcy of Farrell Drygoods Co. started 


a run on the bank. 





The proposed merger of the American Trust Oo. of 
Detroit with the newly organized Central Trust Co. of 
that city, indicated in our issue of Dec. 15, last, page 8348, 
became effective on Tuesday of this week, Feb. 5. An 
announcement in the matter received from the new bank 
says in part: 

With the opening, Tuesday, February 5th, of the doors of the Central 
Trust Co., which will occupy the banking offices on the ground floor of 
the Buhl Building, a new chapter will be added to the growing history 
of Detroit’s great financial institutions. 

Upon their purchase of the American Trust Co., the executive officers 
of the Central Trust Co., assembled a staff of department heads pos- 
sessing broad experience, all highly regarded in Michigan trust company 
circles, in order that they would be able to function from February 5th 
as efficiently as a trust company of many year’s standing. 

As president of this latest addition to Detroit’s financial institutions, 
U. Grant Race, senior member of the law firm of Race, Haas & Allen, 
brings his many years of trust company experience as former president 
of the American Trust Co. Mr. Race is also a director of the Peoples 
Wayne County Bank. 

Harold R. Crusoe, vice-president, in charge of the Corporate Trust 
department of the Central Trust Co., was for 18 years with the Detroit 
and Security Trust Co., lately as assistant vice-president in the Corporate 
Trust department. 

Julius H. Moeller, attorney, vice-president in charge of the Trust 
department of the Central Trust Co., was formerly assistant vice-presi- 
dent of the Detroit and Security Trust Co., in the Trust department. 

John W. Ballmann, vice-president of the Central Trust Co., in charge 
of the Bond department, has been affiliated with various bond houses for 
over 25 years. Formerly manager of the Bond department of the 
Highland Park State Bank, and, before that, Detroit and Michigan 
representative of the municipal bond house of Bolger, Mosser and 
Williaman, Chicago, Mr. Ballmann is one of the best known bond men in 
Michigan. 

Harry O. Mohrmann, vice-president in charge of the Financial depart- 
ment, Central Trust Co., and formerly vice-president of the American 
Trust Co., occupied variously the offices of Examiner and Chief 
Examiner, State Banking Department, Lansing, and acted as Deputy 
Banking Commissioner from 1921 to 1926. 

Robert C. Simpson, secretary and assistant vice-president of the 
Central Trust Co., was formerly Trust Officer of the Detroit & Security 
Trust Co., handling personal estates. Lawrence J. O’Brien, treasurer 
of the Central Trust Co., was formerly an examiner for the State 
Banking Department and later was connected with the American Trust 
Company. 

Assistant vice-presidents of the Central Trust Co., are Nathan C. 
Mente, formerly Trust Officer of the Detroit and Security Trust Co. 
handling trust mortgages; John C. Shaw, formerly affiliated with the 
American Trust Co., Security Trust Company, and the Bay City 
First National Bank; and Harry W. Gross, former bank examiner and 
later associated with the American Trust Co. 


wm 


Wilfred C. Dickie and H. Raymond Bacon have been ap- 
pointed Assistant Managers of the trust relations depart- 
ment of the Union Trust Co. of Detroit, according to an an- 
nouncement by John A. Reynolds, Vice-President in charge 
of that department. Mr. Dickie, who will have charge of the 
business extension activities at the uptown office of the 
Union Trust Co. in the General Motors Building, has been 
with the trust company since 1923. He is a graduate of 
the University of Toronto. 

Mr. Bacon has been since 1924 a representative of the 
Union Trust Co. in its business extension work. He is a 
graduate of Will ams College and holds a law degree from 
Harvard University. 





—_@e—_ 

Stockholders of the First National Bank of Chicago at a 
special meeting Feb. 4 voted to increase the capital steck 
of the bank from $15,000,000 to $20,000,000. The additional 
$5,000,000 of new stock, which is to be allocated to stock- 
holders on the basis of one new share for each three shares 
held, represents the first stock dividend in the 65-year 
history of the bank. The meeting was adjourned to Feb. 11 
when stockholders will vote on the First National-Union 
Trust Co. consolidation. In the consolidation, the capitai 
stock of the First National will be increased to $24,000,000, 
consisting of 240,000 shares of which 40,000 shares will be 
allotted to stockholders of the Union Trust Co. 

The Chicago “Journal of Commerce” of Feb. 5 had the 
following to say concerning the approaching consolida- 
tion: 

The first of the various Chicago bank mergers to attain physical con- 
solidation will be the First National-Union Trust Company. An oppor- 
tunity offered in the Lincoln birthday holiday, next Tuesday, will be utilized 
to enable the removal of the Union Trust Company activities to the First 
National quarters. 

siesta 

On Feb. 5 action was taken by the respective directors 
of the Chicago City Bank & Trust Co. and the Guarantee 
Trust & Savings Bank—both outlying Chicago banks— 
looking towards the merger of the institutions and the 
erection of a new banking home for the enlarged organi- 
zation, according to the Chicago “Journal of Commerce” 
by the stockholders and the State Banking authorities, 
of Feb. 6G. Actual consolidation of the banks, if approved 
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will become effective Jan. 1, 1930, at which time it is 
contemplated the new building will be ready for occupancy. 
The new banking home will be on 63d Street, immediately 
West of Halsted Street, and plans for its construction 
are said to be nearing completion. The enlarged institu- 
tion, which will continue the name of the Chicago City 
Bank & Trust Co., will be capitalized at $1,300,000 with 
surplus and undivided profits in excess of $1,800,000. The 
officers of both banks units will remain with the con- 
solidated bank. ‘The Chicago City Bank & Trust Co. was 
founded in 1893 by Louis Rathje, who served as its Presi- 
dent until his death three years ago. William J. Rathje, 
the present head of the institution, was the bank’s first 
Cashier. The Guarantee Trust & Savings Bank, on the 
other hand, was established in 1908. Its President, Henry 
F. jeager, is a son of one of the organizers of the Chicago 
City Bank & Trust Co. 
—__e——_ 

We are advised that a new company, under the title of 
the First Wisconsin Mortgage Co, has been organized to 
take over the mortgage business of the First Wisconsin 
Trust Co., Milwaukee, an affiliation of the First Wiscon- 
sin National Bank. The new company does not represent 
a new activity on the part of the First Wisconsin group. 
The First Wisconsin Trust Co. and its predecessors have 
conducted a mortgage loan business since 1894. On account 
of the increase in the amount of business handled in this 
department and the large expansion program on which 
the First Wisconsin has embarked during the past year, it 
was decided to organize the new company. The company 
will operate in the quarters of the First Wisconsin Trust 
Co. on the second floor of the First Wisconsin National 
Bank Building. It is planned to extend the services of 
the company threugh all branches and banks affiliated with 
the First Wisconsin group. The following officers were 
chosen on Jan. 25 for the new organization: George B. Luh- 
man, President; Philip P. Edwards and Wilbur I. Barth, 
Vice-Presidents; A. F. Sperling, Secretary and Treasurer, 
and R. W. Janssen, Assistant Secretary and Assistant Treas- 
urer. 

—_@-——_- 

The Merchants Trust Co., St. Paul, Minn., announces that 
on and after Feb. 1 1929, the bond and real estate mortgage 
departments will be conducted by the Merchants National 
Co., St. Paul. The announcement says: 

The segregation of the investment business, and its operation by a sepa- 
rate organization, ie a timely development which will enable us to offer 
a more diversified and broader investment service to our customers. 

The trust and banking departments will be operated by the Merchants 
Trust Oompany, as heretofore. Both institutions will share the banking 
room now occupied by the Merchants Trust Company. 

—_@——_ 

Advices from What Cheer, Iowa, appearing in the Des 
Moines “Register” of Jan. 29, stated that the Farmers’ Union 
Oo-operative Bank of What Cheer, said to be the only co- 
operative bank in Iowa, closed its doors on Jan. 28. J. H. 
Wyman, Secretary of the bank, it was stated, was acting 
a8 President of the institution in the absence of L. C. Wil- 
son, who a week previous to the closing had obtained a 
three months’ leave of absence and was in Oklahoma. The 
closed bank was capitalized at $25,000, and had deposits of 
$117,000. It was the depository of the local school district’s 
funds. The dispatch went on to say: 


Recently a 100% assessment was made against the bank’s stockholders, 
which they have until Feb. 8 to pay. Officials declared Monday (Jan. 


28) that the bank would probably reopen as soon as all stockholders had 
paid their assessment. 


-——--~-@ —— 

That Dr. L. D. Ricketts, Chairman of the Board of the 
Valley Bank of Phoenix, Ariz., and well known mining ex- 
ecutive, has assumed the duties of President of the insti- 
tution, succeeding the late Charles E. Mills, was reported 
in advices from Phoenix on Jan. 28 to the Los Angeles 
“Times.” CC. ©. Rittich, an accountant closely associated 
with the bank, was appointed Executive Vice-President re- 
cently to succeed the late C. J. Loe, and A. T. Esgate, Vice- 
President and Secretary, and Sims Ely, Jr., Cashier, were 
reappointed at the directors’ annual meeting. The dis- 
patch furthermore stated that the Valley Bank maintains 
eleven branches and has deposits of more than $18,000,000. 

——_o——_ 

Consolidation of the First National Bank of Chatta- 
nooga, Tenn. and the Chattanooga Savings Bank & Trust 
Co., the two oldest banks in that city—under the charter 
of the former, to which reference was made in the “Chron- 
icle” of Dec. 15, page 3350, became an accomplished 





fact at the close of business Feb. 2. The new bank be- 
gins with a capital of $2,500,000, surplus of $1,500,000 and 
undivided profits of $831,166. Its deposits aggregate $25,- 
044,747 and its total resources $31,136,699. Affiliated with 
the enlarged bank is the First Securities Co. with com- 
bined capital and surplus in excess of $900,000, which is 
held by trustees for the pro rata benefit of the share- 
holders of the First National Bank. The roster of the 
First National Bank is as follows: W. A. Sadd, Chairman 
of the Board; J. P. Hoskins, President; C. C. Notting- 
ham, Executive Vice-President; J. T. Lupton, Z. C. Patten, 
W. E. Brock, T. R. Durham, H. R. Rutland and R. W. 
Barr, Vice-Presidents; W. H. Ford, Vice-President and 
Trust Officer; Carl Gibbs, E. D. Walter, J. H. McDowell, 
J. R. Higgins, J. W. Durrett, J. V. Holdam and E. H. 
Lawman, Assistant Vice-Presidents; W. H. DeWitt, 
Cashier; G. L. Nichols, P. H. Stegall, S. C. Brooks and 
H. R. Newton, Assistant Cashiers; T. O. Trotter, Jr., 
Assistant Trust Officer; F. L. Gardner, Manager Main 
Street Branch; H. A. Minor, Comptroller, and W. M. 
Vickers, Auditor. 


—_@e——_ 

Announcement is made by the directors of the City 
National Bank of Knoxville, Tenn. of the appointment of 
William S. Shields as Chairman of the Board and the 
advancement of Cowan Rodgers, formerly Vice-President, 
to the Presidency, succeeding Mr. Shields, effective Jan. 
8, 1929. The personnel of the institution is now as fol- 
lows: William S. Shields, Chairman of the Board; Cowan 
Rodgers, President; Powell Smith, D. C. Chapman, and 
W. M. Fulton, Vice-Presidents; A. P. Frierson, Cashier; 
G. W. Owen, Jr., E. F. Dearing, and J. K. Weems, Assistant 
Cashiers, and I. L. G. Stooksbury, Assistant Vice-Presi- 
dent, in charge of the North Knoxville Branch. 


——@ --— 

Closing of the People’s Bank of West Virginia of Buck- 
hannon, W. Va. on Feb. 5 and the subsequent arrest of 
the Cashier and Assistant Cashier of the institution, was 
reported in the following advices by the Associated Press 
from that place on Feb. 5, appearing in the New York 
“Times” of Feb. 6: 


The People’s Bank of West Virginia here was closed shortly before 
noon to-day when an examination of accounts by State bank examiners 
showed a shortage of $172,000. 

A. V. Rush, 37 years old, cashier, and E. B. Ross, 33, his assistant, 
are under arrest charged with embezzlement. They are being held at 
the Upshur County Jail. 

According to bank examiners, $125,000 of the loss is attributed to 
Rush, $20,000 to Ross and the other $47,000 is unaccounted for but 
thought to have been mulcted by both. 

In a financial statement issued Dec. 31, 1928, deposits were given 
as $623,000; capital $50,000; surplus, $65,000, and it is believed bank 
realty holdings are worth between $40,000 and $50,000. 

—_——@——— 


W. M. Hendren was elected a director of the Wachovia 
Bank & Trust Co. (head office Winston-Salem, N. C.), at 
the recent annual meeting of the stockholders. Mr. Hendren 
is a member of the law firm of Manly, Hendren & Womble of 
Winston-Salem. At the subsequent annual meeting of the 
directors, the following changes were made in the bank’s 
personnel: Frank Page, a Vice-President and a director of 
the bank, was also made Associate Trust Officer and Chair 
man of the Board of the Raleigh office of the institution 
to succeed Gilbert T. Stephenson who was placed in charge 
of the public relations department with headquarters in 
Winston-Salem; Major A. C. Avery, formerly Assistant 
Trust Officer at the Asheville office, was advanced to Asso- 
ciate Trust Officer and Assistant Secretary to succeed W. B. 
Williamson, who resigned after many years of loyal and ef- 
ficient service to the bank at the Winston-Salem office; A. 
W. Madison was appointed an Assistant Trust Officer for 
the Raleigh office, and N. D. Smithson and C. N. Walker 
were advanced to Assistant Trust Officers for the Ashe- 
ville office. F. H. Fries is President of the Wachovia Bank 
& Trust Co. 

shisilaiitnnais 

Two Dallas, Texas, banking institutions have been con- 
solidated, the Oak Cliff State Bank & Trust Co. and the 
Jefferson Bank & Trust Co. of Oak Cliff, under the name 
of the Oak Cliff Bank & Trust Co. The new bank, which 
is affiliated with the Republic National Bank & Trust Co., 
is located at 106 Jefferson Street and has combined capital 
and surplus of $110,000 and deposits of over $1,100,000. The 
officers are W. O. Connor, President; J. Ervin Shilg, J. EB. 
Copeland, R. D. Suddarth, Charles R. Moore and Mike F. 
Reed, Vice-Presidents; Irving Hitt, Cashier, and Ike P. 
Rainbolt and L. H. Mapp, Assistant Cashiers. 

—e——_- 
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According to the Houston (Texas) “Post” of Jan. 29, A. 
R. Cline has been appointed Vice-President of the San Ja- 
cinte Trust Co. of that city, effective Jan. 29. Mr. Cline 
was also elected a director of the company. Until his re- 
cent resignation from the Houston Land & Trust Co., with 
which he had been associated for the past 22 years, Mr. 
Cline was Vice-President and Trust Officer of that institu- 
tion and a member of its Board of Directors. The paper 
mentioned went on to say in part: 


Mr. Cline is a native Texan, born and reared in Houston, where he re- 
ceived his education. After his graduation from the public schools he com- 
pleted a course in law at night school and was admitted to the bar in 
1916. He is a charter member of the Houston Chapter, American Institute 
of Banking, and his activities in the organization’s work has been a con- 
tributing factor to its success. He has also served the institute as an 
instructor for the past several years. 

During the World War he served in the field artillery and received a 
commission as second lieutenant in that branch of the service at Camp 
Taylor, Louisville, Ky., in 1918. He is a member of the board of direc- 
tors of the Gulf Bitulithic company. 


—_@——_ 

Effective Jan. 15, the First National Bank of Mt. Pleas- 
ant, Texas, capitalized at $75,000, was placed in voluntary 
liquidation. The institution was succeeded by the First 
National Bank in Mt. Pleasant. 


———— ee 

Announcement was made on Feb. 1 that an increase in 
the capital of the National Bank for Savings, Los Angeles, 
from $300,000 to $500,000 was voted by the directors at 
their annual meeting on Jan. 31, according to the Los An- 
geles “Times” of Feb. 2, which stated that the par value of 
the stock will be reduced from $100 to $20 a share and the 
stock split five for one. Rights will be issued to stock- 
holders, it was said, to purchase the new stock at a price 
to be announced later. The following changes were made 
by the directors at the same meeting: J. B. McCook, Presi- 
dent of the institution since its opening last spring, was 
made Chairman of the Board of Directors, and Wade Hamp- 
top was appointed President in his stead. E. H. Seaver 
was appointed Vice-President and Cecil Casey, Cashier, 
while W. M. Butler was reappointed Assistant Cashier. The 
institution is said to be the first chartered by the Comp- 
troller of the Currency for a savings bank exclusively. 
While the bank was in course of organization, a controlling 
interest was acquired by the McCook brothers, including R. 
D. McCook, President of the American National Bank of 
San Bernardino, Cal.; Nelson McCook, President of the 
California National Bank of Long Beach, Cal., and J. B. 
McCook, former President of the American National Bank 
of Pendleton, Ore. According to its officers, it was said, 
the National Bank differs from other national banks “in 
that it meets, exclusively, the requirements of money savers, 
having no commercial departments and no unsecured loans, 
but with a group of allied services that function by authority 
and under supervision of the Treasury Department.” The 
paper mentioned furthermore stated that it is reported that 
the bank has important expansion plans under way. 


—_9@——_- 

The Second Avenue State Bank, a small Los Angeles in- 
stitution, has been purchased by the Bank of America of 
California (head office Los Angeles) and opened as a 
branch of that organization on Jan. 28, according to the San 
Francisco “Chronicle” of Jan. 27, which also printed the fol- 
lowing concerning the status of the last-named bank, an in- 
stitution formed recently when the Merchants’ National 
Trust & Savings Bank of Los Angeles and the United Secur- 
ity Bank & Trust Co. of San Francisco were consolidated. 

Bank of America of California reports total deposits as of December 
31 1928 of approximately $358,000,000 for the combined commercial and 
savings departments, says the Manheim Dibbern News yesterday. 

Cash on hand, due from other banks, bonds and securities total approxi- 
mately $95,000,000, which gives the bank a liquid position of about 25% 
behind deposits. 

Loans and discounts, including advances and overdrafts, totaled $263,- 
012,335.29, other real estate $2,382,904.88, acceptances $5,248,709.48, 
United States securities $16,285,243.03, bonds, warrants and securities 
$40,576,067.04, cash and due from banks $29,638,405.27, exchanges and 
checks and collections $8,057,777, interest earned but not collected $2,- 
535,094, other resources $8,514,089.59, and bank premises of $10,932,- 
944.30, making a total of combined resources for the new institution of 
$387,183,569.88. It is expected that this total of resources will be ap- 
proximately $400,000,000 or more after the completed physical consolida- 
tion has been effected and additional banks assimilated for whieh negotia- 
tions have been made. 

Liabilities of the bank include deposits of approximately $357,974,000, 
other liabilities of $1,691,461.75, acceptances of $5,228,460.70, reserve for 
interest, taxes, &c., of $301,966.15, unpaid dividends of $531,591.42, cap- 
ital, surplus and undivided profits of approximately $21,456,000 which, 
it is understood, does not reflect changes of the recent consolidation. 


-———--@- —- 
That the Citizens’ National Trust & Savings Bank of Los 
Angeles is determined to retain its independent status was 
made clear by M. J. Connell, Chairman of the Board, in 





——— 
speaking before a gathering of some 300 directors, offi- 
cers, and employees of the institution at the annual dinner 
on the night of Jan. 24. J. Dabney Day, President of the 
institution, presided, and short talks were made by Carl R. 
Gray, President of the Union Pacific Railroad; John G. 
Mott, a director of the bank and companion of Herbert 
Hoover, President-elect of the United States, on his trip to 
South America, and several officers of the institution. 
Speaking for the directors, Mr. Connell, as reported in the 
Los Angeles “Examiner” of Jan. 26, said, in part: 

“It is necessary for us to repeat again that we have no intention of 
changing our policy in any particular. Our institution is making excellent 
progress financially, is growing in deposits and resources and, after 
giving effect to the increase in capital that is now being effected, we shall 
have capital and surplus of $15,000,000, in addition to an investment eof 
$1,500,000 in the Citizens National Company. 

“We feel that the bank has never been in a better position to serve this 


community, and we do not see how it could be improved merely by an 
increase in size. 


“Directors and principal stockholders of the Citizens National Bank 
some time ago entered into an agreement by which stockholders who de- 
sire to dispose of their holdings shall first offer the etock at the current 
market price to the controlling interest, thereby effectually precluding 
the acquiring of any considerable holdings of the stock by those who might 
be interested in securing control. 

“We believe that an independent local bank, operating in Los Angeles 
and not entering other communities in competition with our correspondent 
banks, centering all efforts on the building of a strong, efficient, all- 
inclusive service, represents the character of the Citizens National Trust 
and Savings Bank. 

“It is our steadfast purpose to continue to uphold it,” 

—e—_ 

The Bank of Italy, California’s giant branch banking 
institution, recently installed a beacon in the tower of its 
fifteen-story bank building at San Jose, as a guide to 
airmen engaged in night flying through the Santa Clara 
Valley. This method of good will advertising is new in 
bank experience. The lighting of the beacon was made 
a festival occasion by the citizens of San Jose. During 
the afternoon, the officials of the head office flew from 
San Francisco in the Standard Oil Company’s tri-motor 
Ford plane and were received in San Jose by a committee 
of local citizens headed by City Manager Clarence War- 
ren. The passenger plane was escorted to San Jose by a 
squadron of army planes from Crissey Field under com- 
mand of Captain Floyd Shumaker. The army planes 
circled the Bank of Italy tower and then landed at the 
local flying field. They were escorted to the tower by 
the reception committee and after inspecting the light, 
returned to San Francisco. The beacon can be seen for 
a distance of eighty miles by flyers and from twenty to 


thirty miles by automobilists. 
—_e——_ 


According to the San Francisco “Chronicle” of Jan. 9, 
directors of the Crocker First Federal Trust Co. of San 
Francisco (the affiliated institution of the Crocker First 
National Bank) at their annual meeting on Jan. 8 ap- 
pointed D. J. Murphy and F. G. Willis Vice-Presidents. 
Mr. Murphy and Mr. Willis are Vice-President and Cashier, 
respectively, of the Crocker First National Bank. Other of- 
ficers of the trust company were re-appointed. The direc- 
tors of the Crocker First National Bank made no changes 
in the bank’s personnel. At the annual meeting of the 
stockholders of the Crocker First National Bank, held pre 
viously the same day, George T. Cameron, President of the 
Santa Cruz Portland Cement Co., was elected a director, and 
the old directors re-elected. Stockholders of the Crocker 
First Federal Trust Co. at their meeting made no changes 
in the directorate. . 


—_e-———_ 
It is learned from the Portland “Oregonian” of Jan. 29 
that it is proposed to merge the Portland National Bank, 


Portland, and the American Exchange Bank of that city, 
and that details of the consolidation will probably be 


completed about Mar. 1, according to Charles Hall, Presi- 
dent of the Pacific Bank Corporation of Portland, which 
recently announced the purchase of the American Exchange 
bank. The merged institution will be known as the Ameri- 
can National Bank and will occupy the present quarters of 
the American Exchange Bank at Sixth and Morrison 
Streets. Officers of the consolidated bank have been an- 
nounced as follows: 


‘President, A. H. Averill; vice-presidents, Carl Detering, John A. 
Davis, H. A. Freeman, Walter H. Brown and Frank O. Bates; cashier, 
Milne R. Jamieson and assistant cashiers, V. O. Steenrod, Alfred R. 
Puchner, J. H. Cruikshank, E. J. Klein and G, E. Stephenson. 


—— oe 
Failure of the Exchange National Bank of Spokane, 
Wash., an institution with deposits of about $8,000,000 on 
Jan. 18, was reported in a dispatch by the Associated Press 
from Spokane on that date, appearing in the New York 
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“Times” of Jan. 19. A national bank examiner was placed | 


in charge of the bank’s affairs. Subsequently (Jan. 21) 
advices by the Associated Press from Spokane, appearing 
in the Topeka (Kan.) “Capital,” had the following to say 
concerning the closed bank: 

The Exchange National was closed, its directors said, because of the 
bankruptcy of Fred Herrick, northwestern lumberman, who was believed 


to have owed the bank $500,000, and because the alleged defalcations of 
employes had caused the public to begin withdrawing deposits. 


The last mentioned dispatch also contained the following: 

Two more banks of the Inland Empire were closed to-day, making in 
all five institutions wich have been shut down by their directors in order to 
protect depositors. 

The Miners and Smelters Bank at Northport, Wash., and the Rock- 
ford State Bank of Rockford, Wash., the former with approximate de- 
posits of $70,000 and the latter with estimated deposits of $80,000, did 
not open to-day. The Exchange National Bank of Spokane, the First 
Exchange National of Coeur d’Alene, Idaho, and the Bank of Colville had 
been shut down last week. All the smaller Banks either had heavy deposits 
with the Exchange National or were owned by its officers or were affiliated 
with it. 


That re-organization of the First Exchange National 
Bank of Coeur d’ Alene, Idaho (one of the closed institu- 
tions mentioned above) is contemplated, according to T. E. 
Harris, San Francisco, Chief National Bank Examiner for 
the 12th Federal Reserve District, was reported in an 
Associated Press dispatch from Spokane on Jan. 30, printed 
in the Seattle “Post” of the following day, which said: 


It is understood here that J. L. Eckerson, receiver, has secured the 
promise of additional capital for the institution from Coeur d’ Alene 
business men. The bank closed simultaneously with the Exchange Na- 
tional of Spokane. It has $1,000,000 deposits. 





The 58th annual statement of the Dominion Bank (head 
office Toronto), covering the twelve months ended Dec. 
31 1928, was presented to the shareholders at their an- 
nual meeting on Jan. 31 and is noted as the best statement 
ever put out by the institution. Net earnings for the pe- 
riod, the report shows, after deducting charges of manage- 
ment, interest accrued on deposits and making full provi- 
sions for all doubtful assets, were $1,408,088, as against 
$1,328,496 in the previous twelve months. There remained 
from 1927 a balance to credit of profit and loss of $120,- 
524 and this when added to the net profits made $1,528,- 
613 available for distribution. After appropriating from 
this amount $780,000 to pay the usual quarterly dividends 
at the rate of 12% per annum ($720,000) together with a 
bonus of 1% ($60,000) ; $50,000 contributed to officers’ pen- 
sion fund; $176,326 to take care of Dominion and Provin- 
cial taxation and $250,000 written off bank premises, a 
balance of $272,287 remained to be carried forward to the 
current year’s profit and loss account. Total resources are 
shown in the statement at $152,805,147 (as compared with 
$141,482,754 the previous year) of which $77,470,389 are 
liquid assets, or 58.21% of the bank’s liabilities to the pub- 
lic, while total deposits are given as $115,340,587, as against 
$108,756,920 in 1927. The bank’s paid-in capital is $6,000,- 
000 and its rest fund $8,000,000. A. W. Austin is Presi- 
dent and C. A. Bogert, General Manager. 

-——-@ —— 

Frederic W. Molson, a director of the Bank of Montreal, 
and prominent in the financial and commercial life of Can- 
ada, died suddenly in Montreal on Feb. 5. Mr. Molson, who 
was 69 years of age, was a former President of Molson’s 
Bank, an institution founded by members of his family 
which in 1924 was acquired by the Bank of Montreal. Among 
his numerous activities, Mr. Molson was a director of the 
Canadian Pacific Railway, Canadian Pacific Railway Ex- 
press, the Standard Life Assurance Co., the Bell Telephone 
Co., the Northern Electric Co., the Dominion Bridge and 
Engineering @o., the Montreal Trust, Limited, the Canada 
Steamship Lines, the Ice Manufacturing Company, the 
Standard Clay Products, Limited, the Montreal City and 
District Savings Bank, &c. 

Gabcliipisiesins 

W. VY. Gordon has been appointed Superintendent of Mari- 
time branches for the Canadian Bank of Commerce (head 
office Toronto), in succession to E. E. Henderson, who goes 
to Winnipeg as Superintendent of Manitoba branches, ac- 
cordin gto the Toronto “Globe” of Jan. 14. Both moves, it 
was said, are promotions resulting from the recent appoint- 
ment of B. P. Alley as Assistant General Manager, as the 
latter was chosen a short time ago as the successor of F. E. 
Kilvert, who, until his retirement, was in charge of the 
bank’s business in Winnipeg and the Province of Manitoba. 

—_@-———- 

The half yearly statement of the Standard Bank of South 
Africa, Limited (head office London), has just come to 
hand. The statement covers the six months ended Sept. 30 





1928 and shows on that date total resources of £72,434,308, of 
which the principal items are: Bills discounted, advances 
to customers and other accounts, £35,906,078; customers’ 
bills for collection, per contra, £10,953,369; cash in hand 
and with bankers and cash at call and short notice, £8,930,- 
073; bills of exchange purchased and current at this date 
(Sept. 30 1928), £8,169,674, and investments, £5,207,382. On 
the liabilities side of the statement, deposit, current and 
other accounts (including profit and loss account and pro- 
vision for contingencies) are given at £53,379,869. The in- 
stitution has a paid-up capital of £2,229,165 and a reserve 
fund of £2,893,335. The directors, the report tells us, have 
declared an interim dividend of 7s. per share (being at 
the rate of 14% per annum), subject to income tax, out of 
the profits of the half year under review. And further- 
more, the bank’s investments stand in the books at less than 
the market value as at Sept. 30 1928, and all usual and 


necessary provisions have been made. The New York 
Agency of the Standard Bank of South Africa is at 67 
Wall Street. 


i eee 

The directors of Lloyds Bank Limited, London, announce 
that, after payment of salaries, pensions, staff bonuses and 
allowances, other charges and expenses, the annual contribu- 
tions to the provident and insurance fund and to the staff 
widows and orphans fund and making full provision for 
rebate, income tax, bad debts and contingencies, the avail- 
able profit for the past year is £2,528,143. To this has to 
be added £485,780 brought forward from the previous year 
making a total of £3,013,923. Out of this total interim 
dividends were paid for the half-year ended June 30 last at 
the rate of 16 2-3% per annum on the ‘‘A”’ shares, equal to 
ls. 8d. per share, amounting, less income tax, to £958,197, 
and at the maximum rate of 5% per annum on the fully 
paid ‘“‘B” shares, equal to 6d, per share, amounting, less 
income tax, to £28,746. £300,000 has been placed to the 
staff superannuation fund and £250,000 to bank premises 
account. After making these appropriations there is a bal- 
ance of £1,476,980 remaining, and the directors have decided 
to recommend to the shareholders at the ensuing general 
meeting that dividends on the ‘‘A”’ and “B”’ shares at the 
same rates, amounting together, less income tax, to £986,943, 
be paid for the past half-year, leaving £490,037 to be carried 
forward to the profit and loss account for the current year. 
The available profit for the previous year was £2,475,674, 
to which was added £533,992 brought forward from the 
previous year, making a total of £3,009,666. Out of this 
£1,973,886 was paid in dividends, £300,000 was placed to the 
staff superannuation fund and £250,000 to bank premises 





account. The comparative statement of the bank for 1927- 
1928 follows: 
1928. 1927. 

Dt tis cud dkankakh nate saad inane nereeehnane aie £2,528,143 £2,475,674 
PEE DODD. ikke ae bn 66s Keown deseenvdunaad 485,780 533,992 

i NN 8 6 Bk cb cepted ccendeednnae £3,013,923 £3,009,666 
Dividend (16 2-37) ‘‘A’’ shares....-.----.----.. 1,916,394 1,916,394 
Dives (695.) “I nares... 2... nscncecees- 57 ,492 57 ,492 
Staff superannuation fund. -.-.-.-.-.--------.--- 300 ,000 300,000 


Bank premises account... .. 2. « eweccnnncccccecece 
PE SUP NE Cot cach bd Rom benbmawnenon mie 


250,000 250,000 
490.037 485,780 

The net profits of Westminster Bank, Ltd., London, for 
the year ended Dec. 31 1928, after providing for bad and 
doubtful debts, and all expenses, amount to £2,148,408 3s. 6d. 
This sum, added to £535,062 14s. 6d. brought forward from 
1927, leaves available the sum of £2,683,470 18s. The divi- 
dend of 10% paid in August last on the £20 shares and 64% 
on the £1 shares absorbs £678,137 1ls. A further dividend of 
10% is now declared in respect of the £20 shares, making 
20% for the year, and a further dividend of 614% on the £1 
shares will be paid, making the maximum of 12144% for the 
year. £275,000 has been transferred to bank premises ac- 
cunt, £100,000 to rebuilding account, £200,000 to contin-a 
gent fund, and £200,000 to officers’ pension fund, leaving a 
balance of £552,195 16s. to be carried forward. The Bank’s 


balance sheet for the past three years follows: 


1928. 1927. 1926. 
Net profit.......-- £2,148,408 3s. 6d. £2,132,815 9s. 10d. £2,157,232 10s. 8d. 
Brought forward... 535,062 14s. 6d. 508,522 6s. 8d. 457,564 18s. 


Total available- _.£2,683,470 18s. £2,641,337 16s. 6d. £2,164,797 8s. 8d. 
Divs. (20% on £20 
shares; 124% on 








pO ee 1,356,275 2s. 1,356,275 2s. 1,356,275 2s. 
Bank premisesacc’t. 275,000 200 ,000 150,000 
Rebuilding ace’t.... 100,000 150,000 250,000 
Contingent fund.... 200,000 200 ,000 150,000 
Officers’ pens. fund. 200,000 00 ,000 200,000 
Carried forward.... 552,195 16s. 535,062 14s. 6d. 508,522 6s. 8d. 
£2,683,470 18s. £2,641,337 16s. 6d. £2,614,797 8s. 8d. 


Total assets of the institution are shown in the annual 
| report as £340,508,305, of which £38,438,974 are liquid 
The bank’s paid-up capital is £9,320,157 and its 


assets. 
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reserve fund a like amount. During the year under review 
42 branches and sub-branches were opened, including offices 
at Bishopsgate, Blackpool, Exmouth, Halifax, Melbury 
Court (Kensington), Leadenhall Street (Lloyd’s Building), 
Mark Lane, Mill Hill, Smith Square (Westminster), and 
Trowbridge. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE 


The stock market suffered a sharp break following the 
unexpected action of the Bank of England in raising its 
rediscount rate from 4%% to 54%% and the distribution of 
the statement issued simultaneously from Washington on the 
subject of money rates. The advance in the Bank of Eng- 
land rate is the highest since 1921 and one half of one per cent 
above New York’s rate. The weekly report of the Federal 
Reserve Bank issued after the close of the market on Thurs- 
day showed a further increase of $110,000,000 in brokers’ 
loans. Call money touched 8% on Monday, gradually 
worked downward to 6% on Thursday but advanced to 9% 
on Friday. The market continued its upward swing during 
the brief session on Saturday though the advance was some- 
what uneven, some issues being more or less heavy. Rail- 
road stocks were again in demand and several forged ahead 
into new high ground. Baltimore & Ohio was especially 
prominent on reports that the road intended to consolidate 
with the Central Railroad of New Jersey and the Reading 
Railroad. The initial sale was a block of 5,000 shares at 
12914, the highest price in history. Union Pacific also 
bounded upward to a record top slightly under 230 and new 
peaks were reached by Northern Pacific, St. Paul pref., 
Nickel Plate, Atlantic Cost Line and New Haven. St. 
Louis-Southwestern also attracted attention and moved 
ahead about 6 points. Allied Chemical & Dye was the 
feature among the so-called specialties and advanced about 
10 points to 301. Motor shares were somewhat irregular, 
Chrysler being carried down over 2 points to below 109, 
while other prominent issues like Hudson and General Motors 
were well maintained after early recessions. Radio Corpora- 
tion at 385 had dipped about 17 points below its preceding 
close. 

On Monday considerable profit taking was apparent as the 
the day advanced. Railroad shares maintaind their leader- 
ship in the early trading but sold off later in the session. 
Atchison crossed 209 to a new top record in all time. Balti- 
more & Ohio was an outstanding feature and moved to a 
record top at 131. St. Louis-San Francisco commanded 
considerable speculative interest and surged forward to a 
new top for 1929 as it crossed 122. Copper stocks advanced 
with the leaders under the guidance of Anaconda which 
moved briskly ahead. Greene Cananea scored a net gain of 
three points as it touched 180. Bethlehem Steel was bought 
in large blocks and advanced upward six points to its highest 
level since 1920. Motor shares were not expecially note- 
worthy for their activity though there was some demand for 
General Motors which improved about a point. Copper 
stocks assumed the marked leadership on Tuesday as a 
result of the advance in the price of metal for domestic ship- 
ments. Greene Cananea ran rapidly upward and registered 
a four point gain. Anaconda was in strong demand and 
crossed 129 to a new peak. Kennecott, Nevade, Cerro de 
Pasco and Calumet & Hecla also were higher. Railroad 
stocks were at a standstill but in the mortor group Packard 
Motors rushed upward about 4 points followed by Chrysler 
which improved three points. Aeroplane issues were in 
strong demand, Wright selling up to 289 with a gain of 10 
points, while Curtiss forged ahead about five points to 173 4%. 
American Can was the feature of the specialties and as it 
crossed 119 it touched the highest price recorded for the 
present stock. 

Prices were generally lower on Wednesday and most of 
the market leaders and speculative favorites were down a a 
pointor more. Copper stocks held out. against the down- 
ward {trend as ; Anaconda moved into new w high ground. 
Greene ,Cananea was_up about,four points and substantial 


gains were recorded by Kennecott, Andes and Cerro de 
Pasco, but most of their gains were lost in the later reces- 
sions. Railroad shares were down all along the line, the 
principal losses being recorded by such stocks as New York 
Central which was off about six points from its recent high, 
Baltimore & Ohio which yielded about five points and 
Atchison which dipped to 202144. Motor shares gave ground 
all along the line, Packard losing more than five points, 
points, while Studebaker lost nealy three points and closed 
at 9354. Chrysler improved but did not regain its recent 
losses. General Motors and Hudson closed with fractional 
recessions. The bright spot of the session was Int. Com- 
bustion Engineering which moved against the trend, closing 
at 9314 with a net gain of nearly six points. 

The most drastic decline in stocks since the December 
break was precipitated on Thursday by the action of the 
Governors of the Bank of England in raising their rediscount 
rate from 444% to 54%. Losses during the early trading 
ranging from 2 to 17 points were recorded by many of the 
speculative leaders as well as numerous stocks of the more 
conservative type. Some of the most important of the net 
declines for the day were American Can 4% points to 11134, 
General Motors 134 points to 82144, General Electric 124% 
points to 235144, United States Steel common 64% points to 
175%, Int. Combustion Engineering 4% points to 89, 
Case Threshing Machine 10% points to 454%, Motor 
Products Corporation 11 points to 180 and Radio Corpora- 
tion 27 points to 354. Prices improved somewhat around 
midsession but the market weakened in the late trading and 
the trend again was downward. Copper stocks yielded as 
prices declined, most of the speculative favorites declining 
from 2 to 8 points. On Friday the market displayed 
moderate improvement in the early trading, but with the 
advance of call money first to 7, then to 8 and finally to 9% 
the entire list gave way and prices in many instances slumped 
to new low levels. United States Steel common, Anaconda 
General Motors, New York Central, General Electric and 
Baltimore & Ohio were some of the market leaders that 
slipped back to new low ground on the current reaction. 
The final close was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks, =e State, Untted 
Week Ended Feb. 8. Number of Municipal & States 
Shares. Sead. Foreign Bonds. Bonds, 
ET 2,333,400 $3,699,000 $1,553,000 $158,500 
DE ic tkccondinedinnBea 4,051,400 7,507,000 2,224,000 491,000 
ae 4,067,880 6,820,000 2,230,000 317,500 
WOGROIGRT «606s cccocnses 4,680,500 7,455,000 2,314,000 483,500 
en ee eee 5,211,900 6,708,000 2,723,000 532,500 
PN hpiaccinneremenand 4,553,250 7,402,000 1,830,000 819,000 
Tian on ah 24,898,330 | $39,591,000 | $12,874,000 | $2,802,000 
Sales at Week Ended Feb. 8. Jan. 1 to Feb. 8. 
New York Stock 
Exchange. 1929. 1928. 1929. 1928. 
ee of shares.| 24,898,330) 14,329,200 140,674,980 78,079,475 
Bonds. 
Government bonds.-_-| $2,802,000) $2,299,000 $17,300,500 $25,006,500 
State and foreign bonds} 12,874,000} 19,539,500 76,158,500 115,071,000 
Railroad & misc. bonds! 39,591,000) 42,915,000 209,347,000 245,491,300 
Total bonds-...-.-.. $55,267,000' $64,753,500' $302,806,000' $385,568,800 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphta. Baltimore. 

Week Ended 
Feb. 8 1929. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. |Bond Sales. 
Saturday ......-- *46,824 $39,000) 4@54,334 $6,000 62,736 $46,300 
SO ee *80,233 53,000} @93,921 21,500 64,634 78,400 
co *87,457 64,000} 469,464 33,000 64,522 53,100 
Wednesday --.---- *87,188 49,500} 4a83,815 9,500 64,728 52,000 
oy | ae *84,451 15,000} @132,277 27,500 63,985 47,700 
eee *55,346 25,000} @20,865 6,000 64,538 77,000 
BOG cntcisive 441,499} $245,500) 454,676) $103,500 25,143) $354,500 
Prev. week revised! 464,552! $218,500! 668,672) $180,700 42,713 ~ $251,400 














* In addition, sales of rights were: Saturday, 1,879; Monday, 1,900; Tuesday, 
370; Wednesday, 172. 

a In addition, sales of rights were: Saturday, 9,500; Monday, 9,500; Tuesday, 
27,300; Wednesday, 8,200; Thursday, 2,400; Friday, 800. 

b In addition, sales of rights were: Saturday, 3,275; Monday, 8,062; Tuesday, 
7,005; Wednesday, 3,824; Thursday, 11,141; Friday, 4,907. 

c In addition, sales of warrants were: Saturday, 1244; Monday, 3; Wednesday, 3; 
Thursday, 103; Friday, 5. 

d In addition, sales of scrip were: Saturday, 53-20; Tuesday, 54-20; Wednesday, 
28-20; Friday, 5-20. 








Course of Bank Clearings. 


Bank clearings the present week will again show a sub- 
stantial increase compared with a year ago. Preliminary 


weekly returns will be 36.0% larger than forhet corres- 
ponding week last year. The total stands at $14,269,- 


figures compiled by us, based upon telegraphic”advices from | 027,872, against $10,495,594,935 for the same week in 
the chief cities of the country, indicate that for the week | 1927. At this centre there is a gain for the five days ended 
ended to-day (Saturday, Feb. 9) bank exchanges for all the | Friday of 57.7%. 
cities_of the United States from which it is possible to obtain 


Our comparative summary for the week 


' follows: 
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Returns by Telegraph. Per 
Week Ended February 9. 1929. 1928. Cent. 

BE WEEE a atccntwasdbtassctpuvsnens $8,209,000,000 | $5,204,000,000 | +57.7 
Cee ctw wd a dbteneds cabrones cd 628,175,151 535,385,013 +13.3 
ER ee 395, y 407,000,000 —2.9 
DE vatikeicendiwbhosreccswbbuces 439,000,000 373,000,000 | +17.7 
Dt Pa rkacs on corbwaccecnsonsn 108,913,935 109,512,025 —0.5 
i DM ne ras nd ddcsosemesvdssdene 117,600,000 111,400,000 +56 
EPs wc nncdéccesésdboccbace 191,371,000 182,388,000 +4.9 
Dich bnvrenndssnenucssanen» 196,510,000 151,703,000 +2.5 
Pi ccbtaéddoewnbawaedescooss 174,056,216 146,637,397 +18.7 
DEL 6 0 & babeciasdbosnaweccéoses 208,331,154 126,817,824 +64.2 
Pht ob>bbawhionwan rb aatonondadt 109,926,465 91,942,832 +19.6 
Des ¢nncamehawseccuebacocese 79,344,349 70,630,007 | +12.3 
Pb nce s ndwatvestsbocces’ 57,073,097 58,755,464 —2.9 

Thirteen cities, 5 days.........-..-- $10,914,301,367 | $7,569,171,562 | +43.8 
Other cities, 5 days.......--.-.-....-.- 1,143,221,860 1,011,631,980 | +13.0 

Total all cities, 5 days.............- $12,057,523,227 | $8,580,803,542 | +36.5 
All cities, 1 day......... mitosis lew thin@inag 2,211,504,645 1,914,791,393 +15.5 

Total all cities for week ............'$14,269,027,872 '$10,495,594,935 ' +36.0 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We can- 
not furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 2. For 
that week there is an increase of 30.5%, the 1929 aggregate 
of clearings for the whole country being $14,378,312,723, 
against $12,027 ,456,899 in the same week of 1928. Outside 
of this city the increase is only 5.8%. The bank exchanges 
at this centre record a gain of 27.4%. We group the cities 
now according to the Federal Reserve districts in which they 
are located, and from this it appears in the New York 
Reserve District (including this city) there is an increase 
of 27.3% and in the Philadelphia Reserve District of 9.3% 
but in the Boston Reserve District there is a decrease of 
3.5%. The Cleveland Reserve District records a gain of 
6.7% and the Richmond Reserve District of 2.5%, while 
the Atlanta Reserve District shows a loss of 2.4%. In the 
Chicago Reserve District the totals are larger by 12.5%, 
but in the St. Louis Reserve District are slightly smaller 
(0.8%). The Minneapolis Reserve District has suffered 
a decrease of 3.8%, the Kansas City Reserve District of 





























13.8% and the Dallas Reserve District of 7.3%. The 
San Francisco Reserve District enjoys a gain of 8.0%. 
BUMMARY OF BANK CLEARINGS. 
incor 

Week End. Feb. 2 1929. 1929. 1928. Dee. 1927. 1926. 
Federal Reserve Wists. 3 $ % & s 
lst Boston... .12 cities} 583,146,301) 604,256,597) —3.5! 653,492,540] 540,282,805 
2nd New York.11 “ 9,920,581,562) 7,792,688,762 +27.3| 6,948,822,935| 6,334,215.425 
3rd PhiladelphialO “ 657,469,297) 601,311,910 +9.3} 619,370,567) 611,474,576 
4th Cleveland... 8 “ 468,798,837| 439,299,470, +6.7| 480,413,219] 410,754,699 
Sth Richmond. 6 “ 184,590,934] 180,065,742; +2.5) 192,268,280) 220,132,836 
6th Atlanta....13 “ 196,841,928) 201,729,083! —2.4) 199,980,430]  262,252.720 
7th Chicazo...20 “ 1,127,604,116] 1,002,030,642 +12.6, 1,001,124,316| 1,020,3€0,008 
8th St. Louts.. a4 226,264,579; 226,962,671; —0.3) 221,282,108) 240,482,607 
9th Minneapolis 7 “ 106,188,080} 110,432,933) —3.8 103,918,785 114,886,051 
10th Kansas Cityi2 “ 226,879,245) 263,336,109, —13.6; 233,650,264 229 ,496 569 
llth Dallas.....5 “ 77,237 632 83,318,913} —7.3 83,064,113 88,130,107 
12th San ve - 602,720,232! 568,126,067) +8.0! 562,062,402) 594,627,945 

Total. ...... 129 cities, 14,378,312,723, 12,027,456,899 +19.6 11,299,306,979 10,657,160,448 
Outside N. Y. City..... | 4,615,965 ,208 4,363,519,634; +5.6 4,481,941,319| 4,449,565 270 
Canada........31 cities’ 474,348,881' 464,600,963 42.1 378,465,363 336,621,114 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of January. For 
that month there is an inerease for the whole country of 
28.5%, the 1928 aggregate of the clearings being $66,210,- 
468,510, and the 1927 aggregate $51,534,639,563. The 
present years total of $66,210,468,510 not only establishes 


a new high total for the month of January, but it is the 
highest monthly total ever recorded in any month in any 


year. New York City is responsible for a good part of the 
increase, its gain being 41.4%. Outside of this city the in- 
crease is only 13.7%. In the New York Reserve District 


there is an improvement of 49.9% and in the Philadelphia 
Reserve District of 9.4%. The Boston Reserve District 
with a decrease of 2.7% is the only district that shows a loss 
from the previous year. In the Cleveland Reserve District 
the totals are larger by 10.9%, in the Richmond Reserve 
District by 2.6% and in the Atlanta Reserve District by 
2.3%. The ( hicago Reserve District shows a gain of 12.5%, 
the St. Louis Reserve District of 6.6% and the Minneapolis 
Reserve District of 7.1%. In the Kansas City Reserve 
District the increase is 7%, in the Dallas Reserve District 
15.3% and in the San Francisco Reserve District 15%. 
































| D Inc.or 
1929. 1928 Dec. 1927. 1926. 
Federal Reserve Dists. $s $ % s s 
ist Boston....13 cities) 2,690,782,723| 2,765,144,151) —2.7| 2,483,038,758| 2,512,500,575 
2nd New York.14 ‘ | 44,773,376,446| 31,775,816,636| +40.9| 26,265,749,393| 27,811,212,491 
3rd Philadelphial4 “ 2,994,695,772| 2,736,207,440| +9.4| 2,623,168,962| 2,820,750,714 
4th Cleveland..15 “ 2,085,316,299| 1,879,983,237| +10.9) 1,834,503,328) 1,849,443,573 
5th Richmond .10 “ 857,794,525 836,691,699 +-2.6) 897,261,106) 933,084,906 
6th Atlanta....18 “ 965,206,968 943,904,096] +23) 975,383,907) 1,271,664,371 
7th Chicago...29 “ 5,223,452,454| 4,646,022,186| +125! 4,277,664,885| 4,522,678,144 
8th St. Louis..10 “ 1,126,276,417| 1,056,650,599) +6.6| 1,021,266,190; 1,095,133,206 
9th Minneapolisi3 “ 599,859,687, 532,076,964, +7.1) 600,195,832) 656,029,068 
10th Kansas Cityi6 “ 1,311,222,207| 1,225,909,657| +7.0| 1,260,094,663] 1,220,131,730 
ith Dallas..... es 625,437,834)  642,336,429/-+16.3) 592,002,835] 596,042,619 
12th San Fran..27 “ 2,987,041,158/ 2,504,696,469 + 15.0 2,464,990,792| 2,410,002,021 
5 | eee 192 cities) 63,210,468,510! 51,534,639,563| +28.5| 45,195,310,503| 47,597,673,437 
Outside N. Y. City..... 23,306,802,640! 20,491,159,634) +13.7| 19,633,397,033} 20,496,575,171 
Camethie nsasada 31 cities! 2,212,678,102 1,938,611,722' +14.4! 1,514,206,723 1,349,286,64g 





The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years is 
shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN JANUARY. 

















1929. = 7 =" a a — —_ 

New York........ 43,903 31,043 25,562 27,101 26,721 20,689 19,775 17,296 
Chicago...-- 3,523 187 2,890 3,133 3,070 2,676 2,797 2,123 
Pe -- 2,361 2,466 2,217 2,228 2,059 1,922 1,735 1,285 
Philadelphia. -- 2,798 2,547 2,437 2,637 2,511 2,175 2,194 1,701 
St. Louls.... 696 678 665 703 629 655 697 550 
Pitteburgh........ 847 760 772 774 763 702 688 499 
Sap Francisco..... 944 923 824 832 764 724 703 582 
Baltimore. .- = 465 490 496 443 443 419 277 
Cincinnati... -- 352 353 338 346 315 296 308 235 
Kansas City. am - mae 579 631 588 586 534 628 575 
Cleveland... _ ae 555 527 528 496 471 453 344 
Minneapolis— — = 321 299 842 359 276 338 251 
New Orleans. - 265 270 266 281 296 291 264 210 
Detroit_... - 1,012 778 708 720 661 594 537 377 
Louisville. . ao 182 157 159 156 140 162 105 
ee s mes 178 168 175 182 153 195 140 
Providence - - oe 80 72 65 71 67 57 56 49 
Milwaukee_-.. ~- 155 189 188 185 172 156 156 118 
Los Angeles-_-. ao Bie 831 823 738 660 683 615 410 
Buffalo_....- - 290 237 228 256 227 199 196 159 
BS. FOthnase - 135 133 126 138 135 141 154 119 
oS - 167 148 136 132 143 136 92 82 
Indianapolis-~ > 102 107 99 86 93 93 71 
Richmond --- ao ae 188 218 243 244 241 247 173 
Memphis... 7 108 98 93 120 116 105 116 75 
eae 199 180 196 170 176 153 130 
Salt Lake City.... 85 84 80 80 80 69 68 53 
aa 104 83 69 76 66 66 5A 41 

Po snacacned 61,891 47,649 41,264 43,377 42,177 34,853 33,843 38,030 
Other cities_.....- 4,320 3,888 2,945 4,234 3,990 3,629 3,262 2,450 

TORU siccend 66,211 51,537 45,209 47,611 46,167 38,482 37,331 30,480 
Outside New York.23,308 20,494 19,647 20,510 19,442 17,793 17,753 13,184 


Our usual monthly detailed statement of transactions on 








the New York Stock Exchange is appended. The results 
for January in 1926 to 1929 are given below 
Month of January. 
Description. 
1928. | 1927. | 1926. 


1929. | 


110,805,940} 56,919,395| 34,275,410| 38,987,885 
$163,754,000|$179,899,300 $233,688,200 $212,055,000 





Stock, number of shares--.-.- 
Railroad and miscell. bonds. 











State, foreign, &c., bonds..-| 61,880,500} 85,215,500| 112,475,700| 55,146,250 
U. 8. Government bonds..--| 13,886,500] 20,580,750| 25,627,650| 30,311, 
Total bonds. ......------ $239,521 ,000'$285,695,550 $371,791,5501$297,512,550 





The volume of transaciions in share properties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1926 to 1929 is indicated in the following: 























1929. 1928. 1927. 1926. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January------- 110,805,940 56,919,395! 34,275,410] 38,987,886 





We now add our detailed statement showing the figures 
for each city separately for January and for the week ending 





Feb. 2 for four years: 








CLEARINGS FOR JANUARY FOR FOUR Y EARS, AND FOR WEEK ENDING FEB. 2. 


















































Month of January. Week Ended February 2. 
Clearings at— 
Inc. or Inc. or 
1929. 1928. Dec. 1927. 1926. 1929. 1928. Dec. 1927. 1926. 
$ $ % $ $ $ $ % $ $ 
First Federal Reserve D/istrict—Bosto|n— 
Maine—Bangor-.-...------- 2,696 ,672 3,006,047; —10.3 4,079,966 3,286,453 562,782 747,995| —23.4 776,912 808,938 
17,412,597 18,677,800} —6.8 16,191,548 15,471,922 4,084,080 3,689,571) +10.7 4,679,863 3,696,522 
2,361,293,107| 2,466,340,263) -—8.3) 2,216,982,138! 2,228,000,000 515,000,000 538,000,000; —4.3 598,000, 482,000,000 
6,736,686 8,322,366) —19.1 2,672,009 9,428,892) 1,330,578 1,248,982 +6.5) 2,125,695 2,217,907 
3,044,660 4,314,530| —29.4 4,269,569 jo  paeeet <aamaban aot j§+seetespul seseepais 
5,799,670 5,593,808 +3.7 5,476,670 4°939,835! 1,261,910 1,234,679) +2.1 1,104,775 kk 906,869 
5,759,425 5,074,098) +13.5 5,173,649 5,984,600) 1,130,552 1,097,419 +3.0 1,283,728 1,402,031 
27,826,827 26,741,297 +4.1 26,170,503 27,803,157 6,215,475 6,280,487; —1.0 5,700,834 5,541,229 
17,399,987 16,589,611 +4.8 16,309,767 17,211,868 3,888,744 3,815,148} +1.9 3,697,303 3,812,050 
104,661,415 83,366,552) +25.6 68,570,985 76,198,689 23,019,411 21,444,771 +7.3) 14,664,265 18,090 ,823 
43,338,388 38,680,193) +12.0 34,499,818 33,202,622 8,298,469 8,558,022} —3.0 7,162,457 7,479,934 
11,427,100 12,914,400) —11.5 11,138,600 Te ere nie! Se ee a ee eg ees 
80,231,000 72,202,000} +11.1 62,359,900 71,425,800 17,655,900 17,387,900; +1.6 13,570,700 13,509,700 
3,155,189 3,321,186} —B5.0 3,143,635 3,690,547 698,490 751,623 —7.1) 726,008 816,802 
| | 

2,690,782,723! 2,765,144,151! 2.7! 2,483,038,758' 2,.512,500.575 583,146.391 604,256.597' -—-25' 653,492,540! 540,282,805 
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Month of January. Week Ended February 2. 
Clearings at— | 
inc. or inc. oF 
1929. 1928. Dec. 1927. 1926. 1929. 1928. Dec, 1927. 1926. 
$ % $ $ 3 3 & 
Second Federal Reserve} District—Ne|w York— % bd 

WN. Y.—Albany.......--.-- 29,497 ,426 27,163,511) +8.6 26,411,258 27,776,153 6,681,002 6,200,802} +7.7 6,610,001 6,123,307 
EEE 7,471,891 6,220,762; +20.1 5,594,893 5, ,600 2,025,739 2,122,882} —4.6 1,968,600 1,611,300 
Dhs ateecsstncasnon 290,251,442 236,628,768) +22.7 227,971,692 255,975,421, 61,165,654 48,113,820) +27.1 62,990,388 49,980,829 
PhS icasdsuebanasé 5,299,132 4,615,541) +14.8 4,671,864 4 nyt) ,052 1,375,676 1,357,969) +1.3 1,236,682 1,259,591 
CN . citsbcbnatace 6,526,487 6,034,009} +3.2 6,654,746 7,114,512 1,626,262 1,146,282] +42.0 1,247,658 1,503,486 
IO SOlRn chacuccepece 43,903 665,870 31,043,479,929| + 41.4 25,561,913,470 27,101 ‘098, 266|| 9,762,347,515| 7,663,937,625| +27.4| 6,817,365,660| 6,207,605,178 
Niagara Falls.........-.- 6,815,213 6, 888) +12.3 4,891,4 4, Je... eee. sewameeed tengig in dueiiiaies itil hati 

ES SRT 81,558,422 68,361,909) +17.6 61,797,757 63,483,693 19,061,377 17,925,321] —4.3 15,644,761 17,758,679 
a 35,197,580 29,729,430; +18.4 29,167,507 27 ,661 622 7,201,521 7,364,462) —2.2 7,622,315 8,326,091 
Conn.—Stamford.......-- 22,604,177 15,102,311) +49.7 15,140,899 14,680,709 3,807,095 4,058,815) —6.2 4,099,639 3,272,027 
N. J.—Montclair.....-.-- 4,324,750 4,332,320] —0.2 3,936,764 2,861,533 903,945 931,706} —3.0 951,370 86, 
er err 150,297 ,554 123,972,438) +21.2 112,181,161 See 6d eadaeenl° ‘eames a ees eS eS Oe 
Northern N. J........-- 220,710,149] 197,230,209] +11.9| 197,657,645] 173,418,452 54,385,766] 39,528,438] +37.6| 39,185,861 36,047,981 
Dib ésciveeossasede 9,156,353 6,876,611) +33.9 7,758,297 6,568, 261) POURE Napel & 3 aa aehet 3° “Seseeeer-?o Wiees 
Total (14 cities).......-- 44,773,376,446 31,775,816,636| +40.9 26,265,749,393 37.011,518,0011 9,920,581,552| 7,792,688,762) +27.3| 6,948,822,936| 6,334,215,425 
Third ma Reserve D istrict—Phila|delphia— 

) ae 6,507,429 6,492,592} +0.2 8,214,640 6,445,467 1,506,514 1,485,641} +1.4 1,513,607 1,483,139 
Bethlehem. Rddbiddactads 33,093,568 17,856,604) +85.3 18,199,467 17,693,257 5,247,915 4,348,117] +20.7 4,598,133 1, 
DING. 2.ttnbdssnboce 5,527,391 5,785,762, —4.4 6,574,164 5,955,158 1,083,183 1,156,501) —6.3 1,431,855 1,487,46. 
Harrisburg.......-.---- 22,102,214 19,216,005] +15.0 21,026,891 Sere 8 =—sonantnensel . badaebad pinas Meet Sea Pytiigite ae 
DE eS cacccanesee 8,241,849 9,832,718) —16.2 8,670,210 10,656,081 2,478,087 1,345,150} +84.2 2,172,387 2,370,132 
D2. ovo et onwad 2,576,474 2,874,190| —10.4 2,534,411 Sk | rere eee geoel. panes. eee ape 
Norristown. .....-.--.--- 4,309,615 4,155,701 +3.7 4,231,258 8S Lt a era a imeoak  2 Bees SRS Pe 
Philadelphia........---- 2,798,000,000) 2,547,000,000} +9.9) 2,437,000,000) 2,637,000,000 624,000,000} 569,000, +9.7| 687,000,000} 681,000,000 

Ms. cdbauswnsede 21,502,627 20,402,497, +5.4 18,192,36 17,775,122 4,355,922 4,429,785| —1.7 4,769,054 3,567,381 
BEEN « accbccacdsecce 30,174,756 29,050,274) +10.4 39,476,489 28,184,205 7,231,797 6,532,103) +10.7 6,174,644 6,774,078 
Wilkes-Barre.......---- 20,586,132 18,684,824) +10.2 17,800,284 16,200, 165 4,370,102 3,891,490! 412.3 3,931,819 3,070,414 
MG sid <dbowiadand 9,158,830 9,004,541; +1.7 7,425,971 8,065,208 2,433,809 1,939,929| +30.6 1,722,838 1,821,353 

BM. J—Cemaee . «oc ccocss 10,399,591 11,424,573) —10.1 13,698,365 DO tee |. ‘seaukaaal..  meskbane wae le 18 tie 
Pe =. adabectaanwe 22,525,296 34,427,158) —20.0 29,213,444 27,751,194 4,761,968 7,183,194) —33.6 6,056,230 6.369,277 
Total (14 cities) .....-.-- 2,994,695,772| 2,736,207,440| +9.4] 2,623,168,962) 2,820,750,714 657,469,297 601,311,910) +9.3 619,370,567 611,474,576 
Fourth Federal Reserve District—Cle|veland— 

Ohio — Akron 31,028,000 26,868,000} +15.5 23,315,000 28,398,000 6,520,000 5,477,000; +19.0 5,672,000 5,555,000 
Cupte®. ..<4..- 20,751,502 17,712,644) +17.2 17,334,028 18,253,962 3,848,839 4,164,315 —17.0 3,598,028 4,216,468 
Cincinnati 352,233,367| 352,695,819} —0.1 337,710,028] 345,796,010 80,616,268 84,453,449) —4.5 74,330,288 81,059,314 
PE. «sistusnabuce 647,637,531 554,877,964, +16.8) 526,600,813, 528,174,996 138,928,900} 125,195,099 +11.0 119. 524,245) 112,657,119 
St. <stcsvnendeee 83,854,700 77,397,800; +8.3 75,408,700 74,292,300 15,989,200 19,433,500] —17.8 16,794, *000 17,091,100 
ETT 6,129,161 3,616,485] +412 3,992,795 Sen. sabeaede  .. candemes ceset ©  eekaenaul-<) eee a 
Si Eee 1.928.931 1,629,836] + 18.3 1,735,970 [nt = §«=—s maaan (mie case sebeiabel > ce 
OE eee 9,293,939 8,528,300} +9.0 8,367,366 9,287,809 1,813,738 1,854,363} —2.2 1,813,058 2,055,100 
CO eS 31,459,657 26,026,714} +20.8 26,163,085 23, 573.736 6,004,951 4,973,76Y| +20.7 4,853,414 4,487, 

Pa.—Beaver Co...-.---.-- 3,487,345 3,253,785] +17.2 3,163,543 3,221,200 aaktnhetl  endeaast ioadl . ‘Size Scindinin 
"Eee 840.977 1,424,853] —41.0 1,333,834 [ae #secgehenss ° sesmdes pie ee a iit 
CONES enecn concen 6,566,783 9,314,514] —29.5 6,239,597 DT ... nadieaaGs .’, wesaunne caeel | 3 2eheeue  ee vee 
yO Sees = 847,262,207| 759,810,379] +11.5| 772,462,431] 774,441,558 215,076,941] 193,747,973] +11.0] 253,828,186] 183,638,046 

Ky.—Lexington.....-.---- 21,022,569 16,907 632) +24.3 10,888,430 ieee =3>— Sse oostinnos conteird PS ee PP OE 

W. Va.—Wheeling......--. 22,819,630 19,918,512) +14.5 19,787,708 20:093:395 tetas: | «suanent Fe eT eS ‘ pea SN 
Total (15 cities) ......--- 2,085,316,299| 1,878,983,237| +10.9) 1,834,503,328) 1,849,443,573 468,798,837 439,299,470; +6.7 480,413,219 410,754,699 
Fifth Federal Reserve D istrict — Rich|mond— 

W. Va.—Huntingtou.-.-...- 5,375,714 5,618,474) —4.3 6,709,768 6,529,487 1,036,414 1,268,791] —18.3 1,537,319 1,625,033 

Va.—Norftolk ...-ccaccocce 23,286 ,853 25,533,703} —8.8 29,909,405 38,211,947 4,782,025 5. "233.290 —8.6 6,091,840 8,566,627 
DEE icccscaadens 201,132,974| 187,606,385) +7.2| 217,884,000) 243,218,000 8,549,000 42,859,000} +13.3 48,867,000 ,644,000 

NM, C.—Raleigh. ..ccccesce 11,186,401 12,042,866) —7.1 12,274,117 Site )38=§=—sloC.. #éaeeeush .  - seenaeiin censl | § seteonaae’ ‘*" Uae 

8. C.—Charleston......--- 10,894,413 11,070,210} —1.6 11,016,966 12,936,052 *2,400,000 2,500,000] —4.0 2,477, 181i 8,292, 717 
EE 10,894,207 8.917.277 + 22.6 7,274,105 FF ea a ree Pe See ek ee mes. 

Md.—Baltimore-...-.------ 460,659,962 465,084,066} —0.9 489,710,046 495,521,978 101,278,348 101,897,138} —0.6 105,238,8 ili, 145, 115 
ee eae 2,017,122 2,043,197) —1.2 1,881,313 [en ete: sateuenh oneal RSS stash calidad 
Hagerstown ...-...-...-- 2,908,588 3,566,688! +9.6 3,526,335 De . — seeaiiaade _ semdingiade POE: ee Sane BER 

D. C.—Washington.....-.- 129,438,291 114,408,833) +13.1 117,074,963] 112,853,441 26,545,147 26,307,523) +0.9 28,056,068 28,859,344 
Total (10 cities)........- 857,794,525 835,891,699) +2.6 897,261,108 933,084,936 184,590,934 180,065,742) +2.5 192,268,280 220,132,836 
Sixth Federal Reserve D istrict—Atian|ta— 

Tenn.—Chattanooga--.--- 39,092,024 35,094,152] +11.4 33,480,129 33,804,401 8,484,465 7,744,172] +9.6 7,557,656 7.251, 620 

16,088,700} *15,000,000] +7.3 14,998,260 16,442,027 3,257,301 .750,000]} —31.4 4,50u, 200,000 
114,635,649 102,354,403} +12.0 94,524,061 94,870,168 26,672,792 23,651,282) +12.7 23,574,111 23° ise. 371 
247,373,531 230,429,202 +7.4 227,850,857 333,215,969 63,087,411 47,924,668) +12.6 49 ,082,2 70,676,498 

9,944,717 8,726,467) +14.0 9,053,911 9,585,386 2.429.782 2,023,914] +20.1 2,097, 2,037,374 
6,217,138 4,823,060) +8.2 4,652,752 FF ': i wae easel ~ paaneeee otnnemee 
8,417,810 9,488,314) —11.% 8,558,243 6,741,423 1,821,746 2,115,173) —13.9 2,079,457 1,808,258 

74,518,568 78,397,753) —4.9 104,063,118 169,660,016 15,326,847 17,281,693) —11.3 23,044,752 36,881,877 

12,108,000 16,745,000) —27.7 35,191,420 101,887,199 2,662,000 3,603,000} —6.1 7,624,812 20 *227,953 

16,751,942 18,445,512} —9.2 25,182, "431 oe tk: eee aaa esne eccscoce occesco 
113,763, "699 112,422,595) +1.2 110,920,130 120,316,990 23,656,257 23,877,952} —0.9 24,328,771 27 222,541 

8,563,163 7,832,441 +9.3 10,512,883 10,028,388 1,690,176 1,810,0 —6.6 2,368,612 2,374,275 
7,938,423 8,742,761} —9.2 7,614,216 9,233,5211)  cacce aoe sesnaowe neue oosmnana enim 

Miss.—Hattiesburg-......- J 8,050,000} —5.5 8,514,084 Deena 8 8 =—«_sanecauael§ | nasiondn ued ane e Lr a 
DEED. ncctensntswucaen 11,475,382 10,506,111 +9.3 7,890,576 8,915,514 2,115,730 2,243,467| —65.7 2,007,291 1,935,608 
EE 4,131,204 4,806.6 +1.1 3,989,526 Di §=§=§=«|(6dieaenuel sade easel |” = aaa Pt ~<a 
TEE. 6 dervnccbedann 2,246,363 2,126,140) +65.7 2,234,127 2,284,935 551,248 676,181) —18.5 640,402 636,605 

La.—New Orleans....---- 265,334,675 269,913,551) —1.7 266,143,176 281,319,078 54,186,173 64,027,525) —15.4 50,984,406 64,845,760 
Total (18 cities)....... eal 965,206,988 943,904,096) +2.3 975,383,907} 1,271,664,371 196,841,928 201,729,083} —2.4 199,980,430 262,252,730 
Seventh Federal Reservie District—C'\hicago— 

Mich.—Adrian......-..--. 1,318,860 1,261,226) +4.6 1,134,895 1,040 ,237| 286,733 279,345) +2.6 269,859 269,899 
eet A . os aaconnaee 5,124,993 4,415,510) +16.1 6,476,523 6,154,311 2,143,104 1,115,992] +92.0 1,021,192 1,466,791 
ag ee aaa 1,012,952,237 778,047 ,063|) +30.1 708,486,570 719,714,637 212,699,044 161, 702, 048} +31.5 153, 005, 763 154,657,214 
ae aEy e s 17,393,209 15,528,297} +12.0 14,514,847 i aniel :  <saaieeee -» tae 
Grand RADIES...<cccesss 42,984,780 37,760,927| +13.8 37,599,219 37,307 ,938 8,339,471 8,303,919} +0.4 7,868,009 8,306, 315 
aoe i ea a" 12,665,603 11,536,274) +9.9 9,868,140 ene § Peasuenel .. seehiened ae ee ae ph ee 

ER Tipe fo SEF 16,479,925 12,834,960} +28.4 10,764,892 12,198,713 3,375,405 2,803,918] +10.4 2,448,000 3,100,000 

Ind. = a 15,239,370 14,468,895) +5.3 12,028,627 12,190,996 3,238,233 3,242,126) —0.1 3,125,645 2, 460; 644 

) a en ae 22,584,046 23,259,863) —2.9 23,994,810 24,604,570 solani tinea. tame camueeal ohididiodinn 
I a siicints aren enti 113,717,000 102,307,102} +11.2 106,838,410 98,810,000 22,549,000 22,268,000} +1.2 23,764,000 22,870,000 
eee 15,578,765 12,642,900} +23.2 12,920,900 12,244,300 3,192,204 2,813,300) +13.5 2,958,600 3,030, 
Terre Haute--.....-.---- 25,750,085 25,901,263) —1.6 29,832,249 28,678,486 4,663,949 4,963,821] —6.0 5,261,850 432, 

Wis.—Madison...-...---..- 14,663,725 17,432,737| —15.9 17,647,117 LOleet 0. kenkslueel . womentaaal émenl --« wanes. (ieee 
eae 155,765,595} 189,312,548) —17.7| 188,116,824 185,108,080 34,763,966 42,145,301] —17.5 61,886,426 46,604,570 
5 paca 4,659,383 3,906,242) +19.3 4,229,062 ey OR | os a a> et jeoel  - wmutkainegh -- Sal 

lowa—Cedar Rapids-..... 13,474,547 12,736,226} +5.8 12,131,208 12,180,152) 2,806,392 2,945,072] —4.7 2,855,559 2,698,594 
oie ee aE 52,064,667 51,163,247) +2.9 45,977,712 RT | a a Se ahool . ...-nuieieel- = - sane 
CN os cc ewdeas 39,870,370 41,571,539} —4.1 39,908,498 45,534,835 8,857,383 10,022,841) —14.3 10,251,263 11,495,691 
bo See aie 2,153,968 2,065,230) +4.3 1,951,121 LeeLee 8 ciecaecedl: — waadakee oukal wsaigeeweah  .-' ae 
OS eee 32,000,617 28,563,020; +12.1 29,008,743 30,994,339 6,950,471 7,206,385) —3.5 7,299,959 7,538,156 
a ial ll 9,807,209 4,823,440) +41.3 5,606,607 4,648,000 1,273,672 1,122,836] +13.4 1,190,592 1,159,442 

Ill.—Aurora - -- 6,080,220 5,590,844) +8.8 6,987,880 ea oe ne <—scl s«stpeeasel — “QRUNuEee 
Bloomington - 8,268,572 7,491,642) +10.4 6,335,342 6,876,443) 1,569,416 2,218,230] —29.2 1,678,588 1,531,182 
Chicago. .---- 3,523,044,102| 3,187,210,151| +10.9] 2,890,292,746| 3, a, 022,937|| 797,342,462] 715,546,114] +7.4] 713,108,008! 734,946,307 
Decatur ----- 6,358,855 5,773,418] +10.1 5,897,823 6,157, 274! 1,377,467 1,345,826] +2.1 1,388,554 1,397,647 
i ae 27,180,690 23,351,537; +16.4 22,075,258 22, "807 1255} 5,895,607 6,048,610; —2.5 5,434,256 5,189,281 
i 15,977,077 13,307,203] +20.1 14,536,594 12,700, 688 | 3,456,922 3,093,834) +11.7 3,484,066 3,302,938 
EE  ncnacactans 12,695,584 11,758,882) + 34.5 12,402,268 12,906, 837 | 2,813,215 2,843,124) —0.7 2,824,127 2,902,985 
Total (29 cities)....----- 5,223,452,454) 4,646,022,186| +12.5| 4,277,564,885| 4,522,678,144/| 1,127,594,116} 1,002,030,642) +12.5) 1,001,124,316] 1,020,360,098 
Eighth Federal Reserve |District—St. |Louis— | 

Ind.—Evansville.-...----- 28,498,090 13,179,088] + 116.2 23,376,523 25,383, 799) 5,031,199 4,488,237} +12.1 5,196,639 4,861,366 
New Albany.......-.--- 874,898 857,133) +2.1 823,942 TT mee: Sa aes oocl _ sessounal  - Ganneee 

S00 an EMM, cancoewe 696,706,682 677,982,864 +2.8| 665,492'199| 703,378,670|| 141,500,000| 144,500,000] —2.i| 142,737,749] 155,800,000 

ly .-—Loulsville........----- 198,444,182) 182,310, 080/ +8.8 156,796,452 158,657,841! 42,479,076 39,027,874) +8.9 37,108,393 36,030,144 
Owensboro. ------------ 2,787,063 2,365,005) +17.8 2,361,156 2,603,679) 603,161 571,368} +5.6 551,610 576,722 
aint eicaiata 16,649,431 9,812,367] +69.7| 11,260,745] 10,843,254] ss ----e---| 0 ween wee Sacal | .. weaueanel ome 

Tenn.—Memphis-.---.---- 108,055,872 97,871,560) +10.4| 92,697,443) 119,579,130! 22,362,865 23,536,824 —6.3 21,076,596 27,211,000 

Ark.—Little Rock....----- 66,504,580 64'623,306| +2.9) 60,885,987 65,319,736) 12,715,479 12,725,929] —0O.1 12,909,579 13,985,286 

Il).—Jacksonville-...----- 1,659,303 1,320,992) +25.6) 1,632,298 1,830 1905) 375,905 355,916 +5.6 371,807 56,970 
GEE ski diwsiunsesane 6,096,316 6,328,204 —3.7| 5,939,445 6,752, 360} 1,196,894 1,756,326) —41.8 1,259,735 1,561,119 
Total (10 cities) ....----- 1,126,276,417 1,056,650,599) +6.6| 1,021,266,190! 1,095,133,205) 226,264,579 226,962,671| —0.3 221,282,108 240,482,607 
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CLEARING S.—(Concluded.) 
Month of January. Week Ended February 2. 
Ulesrtngs a— 
|Ine, or Inc. or 
1929. | 1928. Dee. | 1927. | 1926. 1929. 1928. Dec. 1927. 1926. 
$ % By & $ 3 % $ 3 
Ninth Federal Reserve |District—Min neapolis— 

Minn.—Duluth.......-.-- 26,249,721 27,590,029, —4.9 26,068,661 30,102,085 4,928,394 5,714,653; —13.8 5,562,061 5,837,996 

Minneapolis 350,463,439 320,933,231; +9.2 299,402,015 942,542,225! 68,250,930 70,257,668; —2.9 64,611,266 72,441,884 
iter 2,703,534 2,627,546; +2.9 2,452,722 SSIp ee 0 s«=spaseusucl =| Seanedes al —séenedenk ..  26nee eee 
GS. Fills owces 135,714,746 132,772,180; +2.2 125,553,135 137,651,171) 26,881,091 27,926,847| —3.7 27,641,643 30,024,495 

No. Dak.—Fargo--...- 9,100,166 8,365,156; +8.8 8,141,674 7,312, 319) 1,713,187 1,871,066} —8.6 1,859,897 1,279,100 
CS DED cs cuccccanss 5,685,000 5°539,000 +2.6 5.51 1,000 5,370 ,000) eosseuce| 8 =—_ s Sau en ee ee ee 
a 1,781,344 1,499,764; +18.8 1,144,494 : ‘012 1505) oconseeel 86° «§=— penenene eenel -sessespal  §saitneane 

8. D.—Aberdeen......---- 5,019,490 5,185,304) —3.2 5,275,203 6, 155,009} 994,285 1,122,724) —9.2 1,074,897 1,427,445 
2” aa 8,312,611 6,575,150) +26.4 7,391,494 5,114, 039) stenusesl  sasasmacn «cel -csseeanel § sanecene 

Se i sa a weed 3,195,323 2,556,000! +25.0 2,656,325 2,539,695 476,193 657,975| —27.6 584,806 539,760 

J > 5,839,443 4,461,464) +30.9 3,853,200 3,127,672 sussadeet i sseeches i »smasast peehene 

ee @ einen commune 15,199,346 13,237,000; +14.8 12,139,774 12,263,380) 2,994,000 2,882,000; +3.9 2,584,215 2,635, 371 
errr yr. 595,524 735,140} —19.0 06,135 608,863), ($$ seccccce| cccccecs easecl - ascececess| 6000086 
Total (13 cities).....-.--- 569,859,687 532,076,964 | +7.1 500,195,832 556,029,058 106,188,080 110,432,933) —3.8 103,918,785 114,886,051 

| 

Tenth Federal Reserve |District — Kansas City— | 
eb.— Gscccnnsnccs 1,825,757 1,782,153; +2.4 1,658,991 1,501,541} 336,038 349,066; —3.7 429,433 328,800 
Bas osnanecoscone 2.952.777 2,334,138) +26.5 1,810,410 2,669,147 629,247 650,313; —3.2 483,444 803,551 
ee 20,254, 147 21,173,127) —6.8 20,256,816 20,242,752) 4,133,934 5,334,173) —22.5 4,915,975 5,062,561 
Dit tnhostwngnocmeo 191,456,537 177,745,307 +7.7 167 636,354 174,591,486 41,417,508 41,915, ‘087 —1.2 38,703,982 41,000, ‘318 

Kan.—Kansas City..-..-- 10,054,148 10,914,164) —7.9 11,691,516 20,493,683)) wccccssn|  — sooaccce st steeaest 866}. )6nedee 
. a Laanows 18,034,611 16,420,521; +9.8 13,807 ,806 15,998,420, 4,039,436 3,599,972} +12.2 3,359,732 4,414,998 
. RE 39,460,116 38,028,152) +3.8 36,418,449 33,313,197) 7,628,701 9,098,095! —16.1 8,318,400 8,333,151 
issouri—Joplin........-- 6,108,768 6,410,035} —4.7 7,142,743 OY he”: ae ees tit it, . «a 
UO 601,102,000; 579,081,243) +3.8 631,318,552 587,502,163 130,800,045 129,867,850; +0.7 142,448,006 130,893, 779 
DP vikidobaneane 32,377,276 32,075,945; +0.9 31,410,332 37,164,845) 6,398,046 7,016,153} -—8.8 7,026,601 8,142, ‘680 
DPT cocssenel .seeseunedl . sesasbue ite 666 407 ee ee a Poe ees Ree ee 
— eee 141,998,297 129,614,142!) +9.5 136,992,612 133, "095,765! 29,139,000 27,306,911; +6.7 25,395,190 28,085,138 

lS 62,339,133 49,950,415) +24.8 52,671,346 “e Sae,7enl 8 4 seaeeeeet = =—S sakes enaecl —ssssesesast j4§§ sang—el 

Colo.—Colorado Springs. -- 8,643,829 5,968,918) +44.38) 4,853,437 806,369 862,971 892,021; —3.3 1,311,336 1,298,837 
ME stwestcnwnnsoness 167,194,738 147,951,107! +12.9) 135,685,125 132° 694, 219 a a a a a 
PR ittivhinneosenan 7,426,073) 5,898,290) +25.9) 5,673,657 5,058,523 1,494,319 1,305,468) +14.5 1,258,165 1,132,856 
Total (16 cities).......-- 1,311,228,207; 1,225,909,657 +7.0| 1,260,094,553) 1,220,131, ia 226,879,245 263,335,109) —13.8 233,650,264 229,496,569 

| 
Eleventh Federal Reserv e District—D allas— | 

Texas—Austin.........--- 9,386,341 8,224,222) +14.1 6,550,377 7,795,178 | 1,866,851 1,857,508! +0.5 1,578,188 2,092,357 
Ps simasanetecos 10,100,000 8,723,000) +15.8) 8,987,000 7,018,993); —seccenssl  concccee ai seamen . eee 
Gh sitvranssancnexe 265,365,726; 229,304,531; +15.7| 229,992,906) 240,544,209 50,138,335 54,958,191; —8.8 50,656,806 53,701,872 
EE TE 28,181,176 24,076,411) +17.1) 22,385,871 OEY | Oe CAS eA ae att -_——_—m—aes . «ieee 
ho eS Se 66,145,618 60,945,928 +8.5, 54,843,327 61,156,947 13,525,698 15,290,833) —11.5 12,879,553 16,488,851 
Sea 27,304,000 23,316,000} +17.1 52,405,000 52,060,000 6,965,000 5,970,000) +16.7 12,431,000 10,602,000 
ae 173,078,335 142,946,353) +21.1 167,662,258 ve UD ee saveh  siweshaeh ° J ahabeanll 
Port Arthur. 2,858,792 2,620,652) +9.1 2°640,569 SCTE = =806=— saweeeest 06—Cl He eeenne Gtect <«tessusat ‘sieduans 
Texarkana- -- 2,893,699 2,718,212 +6.5 2,789,230 3,714,560}, j§|. swesecss| 8 suscese acast ~<etsesse|  ssdabame 
Wichita Falla.........-. 13,580,000 12,590,000| +7.9 16,036,000 ENS, || eee ae iin .- stint pean 

La.—Sbreveport..-..----- 26,544,147 26,871,120) —1.2 27,800,297 25,536 ,683 | 4,741,648 5,242,381; —9.7 5,518,566 5,245,027 
Total (12 cities)........-. 625,437,834 542,336,429} +15.3 592,092,835 595,042,619) 77,237,532 83,318,913) —7.3 83,064,113 88,130,107 
Twelfth Federal Reserve District—S\an Francisco|;— 

Wash.—Bellingham....... 3,352,000 3,079,000; +8.9 3,366,000 S411 000i _sseconesl . sntgases geos| _weaneseel © _shabona 
eee 227,386,148 198,834,518) +39.5 180,278,772 195,622,410 46,012,974 44,221,058} +4.0 40,602,917 42,084,980 
eee 59,582,000 55,927,000} +6.5 51,188,000 50,366,000 10,497,000 11,539,000} —9.0 11,435,000 14,144,000 
a 6,065,279 6,059,774, +0.1 5,795,064 6,557,285) 1,288,727 2,261,725, —43.0 1,291,659 1,445,559 

Idaho—Boise-.-.....-.----- 5,522,174 5,586,098) —1.1 4,949,917 Sa 8 <srnareet 8» 6 sanewibe chael + sueheuss, | seeanas 

Oregon—Eugene-.--....-- 2,179,000 1,786,000} +22.0 2,007,000 ef 7 ee a es ee Se ee 
ae 162,060,179 147,386,131) + 10.0 150,277,284 157,840,151) 32,811,756 33,803,298; —2.9 37,260,453 35,676,675 

Utah—Ogden............. 7,690,672 8,129,059; —5.4 6,082,186 Da 8  eteeuemnt | sseewean it ~piment”! amines 
Salt Lake City........-. 85,742,727 84,088,874) +1.9 80,187,498 79,677,971) 16,617,146 17,504,832) —65.1 15,356,045 16,711,787 

Arizona—Phoenix........- 21,042,000 15,663,000) +34.4 13,377,000 be ) | ere ee toa sie  ssseeune 

Calif.—Bakersfield.......- 6,665,031 5,784,129} +15.2 6,310,351 eS ee ee ee ii! whi”, amipanpnes 
ah ssnthebontnwn 24,150,021 24,730,243) —2.3 22,415,098 eS | ee a ee ae a ee ee ee 
| rrr 16,136,552 16,584,106} —2.7 17,429,610 17,257,396 2,986,602 3,493,678) —14.5 4,438,524 3,616,859 
LORE Beadh . .o<cscscons 43,697,425 33,979,424) +28.6 32,496,201 33,209,370) 8,916,475 7,528,824 +18.4 6,945,828 7,488,624 
PRED wdinsascamon 1,078,224 °000 831,077,000} +29.7 822,832,000 737,906,000 | 232,679,000 184,508,000} +26.1 189,644,000 173,974,000 
| ee 4,249,994 4,186,965) +1.5 4,197,995 BEGGS C §8=—_—«id‘itwwcaemaal  — aoekemeu “ssl -s¢uesmeel “ities 
DS <caenensnanees 89,554,385 86,695,203; +3.3 82,780,668 95,429,938) 18,830,024 20,099,149) —6.3 20,160,968 21,497,393 
Rie tddécesiaaewes 39,013,756 33,189,030) +17.6 34,678,246 30,454,597 10,446,197 7,407,088; +41.2 7,303,720 7,848,205 
Ds a wansdansanme 6,340,125 4,897,201} +29.5 5,805,671 S250..001 i $$ sacassest i séeennae ——__ tum <a 
Sacramento......--.-.. 34,214,881 32,296,944) +5.9 38,311,671 32,083,767 | 5,944,830 6,796,720, —12.5 8,935,287 8,591,978 
San Diego-......- sian aaa 31,040,901 24,668,248) +25.8 29,425,995 26,727,200) 5,968,923 5,348,292 +11.6 8,480,028 6,577,041 
San Francisco-......-.-- 944,034,792 923,022,177; +2.3 824,336,036 831,541,107 200,608,063 205,944,425) —2.6) 201,234,000) 246,632,000 
= eee 15,384,961 14,261,178} +8.3 14,295,427 12,956,675 2,749,295 2,993,198} —8.1 2,869,305 3,066,629 
Santa Barbara.......--- 8,840,407 7,725,028 +14.4 6,517,771 6,760,311 1,783,364 1,458,947) +22.2 1,270,906 1,659,952 
Santa Monica......-.-. 10,990,245 9,232,883) +18.8 9,735,533 9,514,527 2,400,256 1,948,133) +23.2 2,108,262 2,042,863 
a eee 2,230,102 2,169,056} +2.8 1,972,958 SOeeues ~~ ljeseeeet “" ‘weueeniee cinal  wehasbaal . _leeween 
aS ae 11,645,400 13,658,200! —14.7 13,940,800 12,909,700) 2,179,600 2,169,700 +0.5 2,725,500 2,569,500 
Total (27 cities)......... 2,987,041,158) 2,594,696,469| +15.0) 2,464,990,792! 2,410,002,021 602,720,232 558,126,067; +8.0 562,062,402 594,627,945 

| 

Grand total (192 cities}... /66,210,468,510/51,534,639,563 RAs ote 47,597 673,437 || 14,378,312,723|12,027,456,899) + 19.5 11,299,306,979) 10,657,160,448 

Outside New York.....--- 23,306,802,640'20,491,159,634| +13.7|19,633,397,033'20,496,575,171\| 4,615,965,208' 4,363,519,634! +5.8 4,481,941,319 4,449,565,270 
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Month of January. Week Ended January 31. 
Clearings at— 
Inc. or Inc. or 
1929. 1928. Dec. 1927. 1926. 1929. 1928. Dec. 1927. 1926. 
Canada— 3 $ % $ $ $ $ % $ 3 

Siasdedstdcnakoes 755,624,464) 634,110,058} +19.2} 474,437,219} 411,663,291 158,399,651} 153,912,679) +2.9| 122,629,952) 105,546,685 
Re «ns g= sinnaunwes 744,585,149) 669,303,580) +11.2) 512,802,497) 407,878,163 177,825,012} 158,701,513) +12.1) 124,770,768) 110,417,173 
eee 227,514,355| 225,858,842} +0.7) 186,980,986] 202,911,318 42,775,738 54,615,277| —21.7 47,654,065 45,638,288 
WEE | i casanenanieon 105,738,357 92,163,790] +14.7 74,237,750 73,298,095 21,389,978 24,308,702} —12.0 22,959,478 18,296,457 
3. ee 40,665,862 30,621,869} +32.8 26,451,654 25,999,393 8.464.737 7,116,943] +18.9 6,706,697 6,657,156 
GE tia dapadduatevsce 30,076,203 27,511,409} +9.3 25,476,827 23,599,720 6,650,380 5,364,198] +24.0 5,475,846 5,909,195 
eee 17,507,059 12,670,468} +38.2 13,021,237 13,390,887 3,483,485 2,770,877) +25.7 2,651,534 2,791,888 
BE So cbndnthnacods 27,927,393 25,644,406] +8.9 22,424,319 19,590,474 5,883,606 6,609,135) —11.0) 6,384,529 5,044,489 
CEE Sonn ccnséudeoncwsan 61,775,949 50,838,438] +21.5 32,305,225 35,237,730 11,540,753 13,790,023) —16.6) 7,568,390 7,418,337 
Ct <i shcheunonanss 12,940,623 11,681,204] +10.8 11,264,095 11,451,202! 2,814,980 2,729,259} —1.6 2,431,258 2,486,034 
| ee eae 12,238,263 9,904,443) +23.6 8,411,576 10,466,745) 2,305,121 2,218,280} +3.9 2,170,072 1,872,626 
== ae 15,420,596 14,877,374] +3.6 13,201,261 11,023,528) 2,922,502 3,261,379] —10.4 3,137,019 2,576,512 
EES ea 30,043,569 27,879,204] +7.8 23,075,499 22,472,747, 5,406,100 6,236,279} —13.3 4,553,636 5,114,052 
PIR nwacencacus 24,986,358 21,042,017] +18.7 17,766,630 18,667,226) 5,672,404 4,149,209] +36.7 3,439,202 3,188,431 
Brandon---_-_- 2,652,326 2,383,181] +11.2 2,200,520 2:135.976| 513,891 531,126] —3.2 479,325 484,714 
Lethbridge-- 2,987,335 2,675,029] +11.7 2,196,288 2,779,092} 570,850 706,926) —19.2 447,315 545,649 
Saskatoon - _- 10,829,728 10,658,289] +1.5 7,223,320 7,675,963) 1,800,095 2,057,824) —12.5 1,608,414 1,790,253 
Moose Jaw-- 5,937,374 5,919,874] +0.3 5,381,946 5,024, 150) 961,580 1,108,284} —3.2 1,157,322 1,065,332 
See eee 6,110,077 5,329,900] +14.6 4,640,192 3° 989,583) 1,306,641 1,562,197; —16.3 8,400 937,144 
Fort William 4,173,622 4,017,216] +3.9 3,442,593 3,887,622) 651,862 892,610] —27.0 743,941 741,143 
New Westminster 4,221,483 3,105,115} +40.0 3,139,985 2,764,200) 889,629 791,762) +12.4 756,374 744,681 
Medicine Hat 2,244,679 1,634,664] +37.3 1,096,905 1,194,679| 484,938 402,326] +20.6 236,203 272,436 
Peterborough 4,537,348 4,349,027] —18.7 3,739,527 3,055,868 834,551 1,069,148) —21.9 772,793 529,505 
Sherbrooke 4,145,017 3,708,609} +11.8 3,587,305 3,108,346) $27,949 919,628} —10.0 827.739 860,241 
Kitchener. -........-....- 5,695,149 5,392,255] +5.6 4,517,366 4,153,308! 1,149,938 1,055,048} +9.0 1,003,067 907,795 
DE iawn ooeaccccknne 25,260,308 19,304,723] +30.8 16,687,365 13,927,053) 5,472,984 4,457,175) +22.8 3,721,250 3,225,879 
Prince Albert............- 1,971,129 1,875,600] +5.1 1,670,553 1,539,540) 358,230 424,118) —15.5 373,177 344,315 
Moncton ......-.-......-. 4,242,779 3,759,611] +12.9 3,657,757 3,514,740] 851,177 686,371) +24.0 881,022 719,620 
a 3,911,291 3,454,761] +13.2 2,958,926 2,886,004| 825,116 719,170) +14.7 649,859 585,081 
Chatham ...............- 3,538,796 4,099,775] —13.7 a * reaaaselaii 782,600 918,182) —14.8 863,381; -------- 
mia....--.---..---.--- 3,176,061 2,843,051] +11.7 Seeeeet 532,403 615,335) +3.3 513,335) -------- 

he 
Total (31 cities)_.....-- 2,212,678,102| 1,938,611,722] +14.4| 1,514,206,723! 1,349,286,643'| 474,348,881| 464,600,483] +2.1| 378,465,363| 336,621,111 

a Manager of Clearing House refuses to report weekly clearings. * Estimated. 
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THE CURB MARKET. 

The Federal Reserve Board’s warning and an advance in 
the Bank of England rate caused an avalanche of selling 
orders in the Curb Market on Thursday of this week and 
resulted in a severe break in prices. One exception was the 
Goldman-Sachs Trading Corp. which on reports of a com- 
bination with the Financial & Industrial Securities Corp. 
ran up from 13414 to 22244, and sold finally at 22214. The 
new stock ‘“‘when issued” was traded in to-day was off from 
1203% to 104, the close to-day being at 10774, Southeastern 
Power & Light com. sold down from 88% to 771%, United 
Gas Impt. broke from 19014 to 173 and ends the week at 
176. United Gas Co. ‘‘w.i.” fell from 383% to 37144. Among 
Oil stocks Standard Oil of Indiana was heavily traded in 
up from 9014 to 102 and down to 91%, the close to-day 
being at 9234. A50% stock dividend was declared. Humble 
Oil & Ref. sold down from 94 to 9114, but recovered to 92%. 
Ohio Oil declined from 691% to 65, and finished to-day at 
6534. Penn. Mex. Fuel was off from 435% to 36. Standard 
Oil (Ohio) com. fell from 12414 to 115 and Vacuum Oil from 
123 to 117%. Gulf Oil sank from 153 to 145. 

A complete record of Curb Market transactions for the 
week will be found on page 869. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























Bonds (Par Value). 
Week Ended Stocks Foreign 

Feb. 8. (No. Shares) Rights Domestic Government 

GE 6.500 casseaneeceos 867,000 52,500 $1,677,000 $139,000 
DE « scnshotshnannaanes 1,972,300 133,100 2,436,000 62,000 
5 SESS ce 1,828,600 126,500 2,687,000 289,000 
|... QQ. 1,861,600 123,200 2,994,000 353,000 
‘TEE caer wstnctdnwmandul 1,703,900 ,800 2,652,000 194,000 
a 1,377,100 100,500 2,543,000 131,000 
Fe sais us te wh ein secession 11,076,900 626,600 | $14,989,000 | $1,468,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 23 1929: pe 


The Bank of England gold reserve against notes amounted to £154,- 
171,272 on the 16th inst. (as compared with £154,284,469 on the previous 
Wednesday), and represents an increase of £264,957 since April 29 1925, 
when an effective gold standard was resumed. 

The feature of the week has been the resumption of shipments of gold 
to the United States, although the rate of exchange appears to show little, 
if any, margin. 

About £787,000 bar gold was available in the open market this week 
and was disposed of as follows: £359,000 for a destination undisclosed, 
£298,000 for the United States, £85,000 for India and £45,000 for the trade. 

The following movements of gold to and from the Bank of England 

ave been announced, showing a net efflux of £1,078,579 during the week 
under review: 


Jan. i. Jan. i. Jan. 19. Jan. 21. Fo 9 22. Jan. 23. 
Received - -.-.- pa Nil £ ,000 Nil 


Withdrawn-_-_- £10, AB £21 ‘873 Nil roy ‘327 £1,048,666 
The receipt on the 22d inst. was in the form of bar gold, and the with- 
drawals consisted of £1,259,579 in bar gold and £26,000 in sovereigns. 
Of the bar gold withdrawn, about £1,200,000 was for the United States. 
The announcement by the Bank of England of a purchase of bar gold 
was somewhat of a surprise to the market. 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 14th inst. to mid-day on the 21st inst.: 


Imports. Exports. 
oe nck nm einem £20, 73s eae £1,602 ,677 
British South Africa_-...-- 60,73 eee 13,620 
Other countries..........-. 6, 508 pS eee 31,206 
EE re 8 
pO > eee 26,620 
British India........... 4,02 
Straits Settlements-_-_-_.- 25,500 
Other countries_-..-.--- 28,816 
£87 ,868 £1,821,360 


It will be remembered that the gold shipments from South Africa which 
arrived in this country during the last three weeks in December 1928 were 
announced as having been disposed of prior to their arrival; at about the 
same time withdrawals were made from the Bank of England, and it was 
then popularly supposed that this gold had been acquired for French 
account. From the figures which appear above, however, it will be seen 
that an export has been made to Belgium of some £1,600,000. This, 
together with £500,000 exported to Switzerland, as shown by the figures 
given in our letter of the 9th inst., accounts for the greater portion of the 
gold in question. 


The following was the composition of the Indian Gold Standard Reserve 7 


on Dec. 31 1928: 
In India 


Ses ae ie it a as abs sa tnt hv be es ih dn in sp tc Ni 
In England—Cash at the Bank of England.__------..------ £8 
Ceo os onde ak dw een oesnw sna sensunnbdbsawetesesmascosee 2,152,334 
Beitish Treasury bills—Value as on Dec. 31 1928_-__----_ 5,862,737 

Other British & Dominion Government securities—Value as 
ee i ee a eee ee ee eT 31,984,921 
£40,000 ,000 


SILVER. 
The market has been rather more active during the past week. Re- 
selling on China account has been consistent, but buying by the Indian 
Bazaars was sufficient at first to offset these sales and keep the market 
steady. With a slackening of the Indian demand, however, and America 
showing more disposition to offer silver, an easier tone developed, and 
prices again drooped. The quotations fixed to-day, viz. 26 1-16d. and 
26 3-16d. for cash and two months’ delivery, respectively, are the lowest 
recordedisince Sept.§17#1928.aisa@ 








= 
ee 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 14th inst. to mid-day on the 21st inst.: 


Imports. Exports. 
Netherlands... .......... £11 GOD. GOMER . ccndcscsséodssce £38, 
Bcc sanncnctnccosse 6 ,063 Reypt oats nnmewammmmmas 25, 
Se pdahednawkemdbeen Eee Geb anenkncasscncenésa 16, 
DEA Kade cndseboceneye 110,211 British India............. 79, 
Other countries. ......... 3, ther countries. ........- 9,725 
£184,982 £169,463 
INDIAN CURRENCY RETURNS. 
3 Lacs of Pupees)— Jan.15. Jan.7. Dec. 31. 
Dee WAGs silt pdm nnoensenseconnne 18929 18910 1891 

Birvar coin and bullion in India_-.........-... 1 
Silver coin and bullion out of India............ ...-. adas aes 
Gold coin and bullion in India--..........---. 3221 3151 3110 
Gold coin and bullion out of India............ -.-- “oe omete 
Securities =} Indian Government) -.............. 4327 4327 43. 
Securities (British Government)_.............. 685 685 
eee GE Gs wa nctccwentiincnasonssencace 700 700 7 


The stock in Shanghai on the 19th inst. consisted of about 64,300,000 
ounces in sycee, 105,000,000 dollars and 2,320 silver bars, as compared with 


about 63,500,000 ounces in sycee, 102,000,000 dollars and 4,000 silver 
bars on the 12th inst 


Quotations during the week: 





Bar Silver per Oz. fe: Bar Gold 
Cash. aM per Oz. Fine. 
4a. 848. 11Kd 
xe 5-1 84s. 114d 
26 5-16d. 84s. 114d 
26 5-16d. 84s. 114d 
26 Md. 84s. 11%da 
26 3-16d. 84s. 114d 
26 .270d. 84s. 11 
The silver quotations to-day for cash and two months’ delivery are 


each 3-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. @ 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows_the past week: 


London week end. Sat., Mon., Tues., Wed., Thurs.; Prt. 
Feb. 8 Feb. 2. Feb. 4. Feb. 5. Feb. 6. Frb. 7. Feb. 8. 
Silver, per oz-. 264d. 26 3-16d. 25 15-16d. 26d. 25 15-16d. 25%d3 


Gold, p. fine oz. 84s.1144d. 848.11}4d. 84s8.11}¢d. 84s.11}4d. 84s.114d. 848.11 Kd 


Consols, 244%. ---- 56% 56% 56% 55% 55% 
British 5%.... ---. 102% 102% 102% 102% 102% 
British 444%-- ---- 99% 99% 99% 99% 99% 
French Rentes 

(a Pare... coce 72.10 72.20 72 72 71.75 
French War L’n 

(i PE)... anne 97.65 97.50 97.45 97.70 97.25 


The price of silver in New York on the same days has been: 
Silverin N. Y., per 02. (cts.): 
Foreign... .- 56% 56% 56% 56% 


56% 56% 


Commercial and PViscellaneousAews 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Feb. 2 to Feb. 8, both inclu- 
sive, compiled from official sales lists: 
































Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price.|Low. High.| Shares. Low. High. 
Amer States Pub Serv pfd-_|_.---- 95 95% 105} 95 Feb| 95% Feb 
ArundelCor poration - - --- *| 40%) 40% 42%) 2,690} 40% Feb) 43% Jan 
Atl Coast Line (Conn) --50}------ 195 200 43| 179 Jan} 200 Feb 
Baltimore Com Bank --100}-_----- 158 158 15} 150% Jan) 158 Feb 
Baltimore Trust Co- ---- 50| 186 180 186% 389] 168 Jan| 195 Jan 
Baltimore Tube------- 21 21 76; 20 Jan} 21 Jan 

TIE éneccnace ee 75 75 11} 61 Jan} 75 Feb 
Benesch (1) & Sonscom-_-*| 39%] 39% 39% 10} 39% Feb| 39% Feb 

: | ee ee 18%! 18 18% 35] 18 Feb| 18% Feb 

a ee ee 27% 27% 8| 26% Jan| 27% Jan 
Black & Decker com- ---- *| 41 40% 42 3,581} 3134 Jan} 42 Jan 

| a ae 28 28 70| 27% Jan| 28 Jan 
Central Fire Seeeeaee. + sae 39 39 60; 39 Feb; 40 Jan 
Century Trat......+---- = 200 205 62} 199 Jan} 210 Jan 
Ches & Po Tel of Balt pf100 116 116 116% 55] 113% Jan| 116% Jan 
Commercial Credit--.---*|.----- 52 52 15} 52 Feb| 62 Jan 

re 25, 25 25 25% 710) 25 Jan| 26 Jan 

Vs yt er | re 26% 27 76) 26 Jan| 27 Feb 

oa 12 12 12% 127] 12 Jan| 13% Jan 

Com Credit of N O pref.--| 24%] 24% 25 105} 24% Feb| 25% Jan 
Consol Gas, E L & Pow- 10034} 100% 104 1,512} 92% Jan} 104 Feb 

6% preferred ser D100 Te 111 111% 100} 110 Jan| 111% Feb 

514% pref wiser E_--100} 108%} 108% 108% 20) 10634 Jan) 108% Feb 

5% preferred ser A--100) 1024) 102% 102% 307} 102 Feb} 103 Jan 
Consolidation Coal_.---100} 18 18 19 532) 18 Feb} 22% Jan 
0 eee, eee 290 290 75| 290 Jan} 300 Jan 
Cipek UW) PEG. w-cene eee 52 52 5} 52 Feb| 652 Feb 
a, a 2 ee eee 56% 57 45| 56% Feb] 57 Jan 
Delion Tire & Rubber----*}_----- 2 2% 355 1 Jan 3 Jan 
Drovers & Mech Bank.100| 432%] 432% 432% 20| 432% Feb| 432% Feb 
Eastern Rolling Mills-.--*} 31 30% 34% 1,911 29 Jan} 34% Feb 

EEE ES Sr 32 32 34% 8| 28 Jan} 34% Feb 
Equitable Trust Co----- 25} 130 124% 135 879) 115 Jan| 135 Feb 
Fidelity & Deposit----- 50} 300 300 305 623} 300 Jan} 310 Jan 
Finance Co of Amer A-.-*| 11%) 11% 11% 300; 11 Jan} 12 Jan 
Finance Service com A..10) 18 18 19 471; 18 Jan} 19 Jan 

,. , a = 10 10 15; 10 Jan 10 Jan 
First Nat Bank w i_------ 58% 58% 59% 902} 58% Feb) 60% Jan 
Houston Oil pref v t c--100}__---- 85 87 15) 85 Feb| 92% Jan 
Mfrs Finance com v t---25)_-.--- 28 29 277| 27 Jan| 29% Jan 

lst preferred ........- 20% 22 322} 20% Jan} 21% Jan 

24 preterred. ..---<s< c = 19 19 108} 17 Jan| 19% Jan 
Maryland Casualty Co- -25 162 160% 169 1,327) 160% Feb) 18344 Jan 
Maryland Mtge com_-.---- 364%)| 36% 37 282) 31 Jan} 39 Jan 
Merch & Miners Transp..*| 46%| 46% 47 143) 44 Jan} 47% Jan 
Monon W Penn PS pref.25)__---- 26 27 71) 25% Jan} 27 Feb 
Morris Plan Bank- - - --- | See 13 13 10} 13 Jan| 40 Jan 
Mt V-Wood Mills v t pf 100)__---- 80% 80% 100} 80% Jan] 82 Jan 
Nat Bank of Baltimore_100}____-- 268 275 43] 267 Jan| 275 Feb 
National Cent Bank---100}___--- 276 280 10} 275 Jan| 280 Feb 
Nat Union Bank of Md_100| 270 270 274 688) 200 Jan} 280 Jan 
New Amsterdam Cas Co 10} 87 88% 90 1,597} 77% Jan| 93 Jan 
Northern Central Ry---10}_----- 86% 86% 20| 85% Jan; 88 Jan 
Penna Water & Power__-*| 90%] 90% 96% 505| 84 Jan} 100 Jan 
Real Estate Trustee---_100}_._-_-- 123 123 123 Feb} 123 Feb 
Roland Pt Homeland— 

lst preferred -------- 100} 100 99% 100 52| 99% Feb} 100 Feb 
Sharpe & Dohme pref--100)-.--.--- 110 110 10} 110 Feb} 110 Feb 
Silica Gel Corp com v t.-.*}------ 28 28% 65| 24 Jan| 28% Jan 
Sou Bank Sec Corp------ 52 52 52 100} 50 Jan Jan 

eS ee ae 101 101 20} 100 Jan| 101% Jan 
Standard Gas common_-_---|-.----- 15% 15% 8| 15% Feb) 15% Feb 

—— 3 Stand Gas Eq pfwhwarl00i 41 40% 45 911 40% Jan! 46 Jan 
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Friday) Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale ° Week. 

Stocks Concluded) Par.) Price.|Low. High.| Shares Low. High. 
Un Porto Rican Sug com.*}______ 43 43 480| 39 Jan; 43 Feb 

| ee 47 47 48 115} 47 Jan| 48 Jan 
Union Trust Co....-..-- 0 350 350 350 27| 339 Jan| 354 Jan 
United Rys & Elec. ---- 50} 12 12 13 222; 11% Janj 13% Jan 
U 8 Fidelity & Guar new.-.| 88% 9 91 2,123) 84 Jan| 94% Jan 
U 8S Fide & Guar Firewi.-| 75%| 76% 78% 459| 76% Feb| 87 Jan 
LL ee ee Pe 100 =6100 15} 100 Feb} 100 Feb 
Wash Balt & Annapolis- Po oo 8 8% 290 Jan 8% Feb 

Ul 11%) 11% 11% 35) 11 Jan| 11% Feb 
West Md Dairy Inc com. * 130 126 130% 218) 102 Jan| 130% Feb 

PRICOE « ncn acccwsbes . Pee 95 95 30; 94 Jan| 96 Jan 
Western National Bank.20; 40 40 40 134| 40 Jan| 40 Jan 

Rights— 
U 8 Fid & Guar wi new__-|______ 85ce 97c | 25,015) 85ce Feb 1.20 Jan 
COMES CRUG. 08 vesencens 3% 3% 4%) 10,239 3% Feb 5 Jan 

Bonds— 
Baltimore City bonds— 

4s Sewer Loan.-..-- BT aie a 99% 99 $3,000} 99 Jan| 99% Jan 

4s Water Loan-_--...1958/______ 99% 99% 700; 99 Jan| 99% Feb 

4s School House. -..1957)_____. 99% 99% 100; 99% Feb| 99% Feb 

4s 24 Water Serial_.1957)_____. 99% 99% 900; 99% Feb) 99% Feb 

4s Annex Impt-_---- | amt 99% 99% 100} 99 Jan| 99% Jan 
Balt Traction Ist 5¢..1929)______ 95 95 1,000} 95 Feb| 95 Feb 
Benesch & Son Inc6swi-.-| 99%! 99 99%! 3,000) 99 Feb} 99% Feb 
Black & Decker 6 4s_-.1937) 150 150 155 54,000} 120 Jan| 155 Feb 
Consol Gas gen 4s_-1954/______ 99% 99%) 2,000) 99% Feb| 99% Jan 
Consol G E L & P— 

lst ref 66 ser A..--- ce 105 105 14,000} 105 Feb; 106 Jan 

lst ref 5s ser F_---- Se 102% 102% 100} 102% Feb/ 105 Jan 
Houston Oil 5 4s notes1938| 97 97 97%| 31,000) 97 Feb| 97% Feb 
Md Elec Ry Ist 58----1931] 95%] 95% 95% 1,000} 95% Feb| 95% Feb 

lst & ref 6 4s ser A.1957/_____- 88 88 2,500} 88 Feb| 88 Feb 
Nort & Ports Trac 5s_.1936; 99 99 99 1,000; 99 Feb) 99 Feb 
North Ave Market 68. 1940/_____- 96 96 1,000} 96 Feb| 98 Jan 
Olustee Timber 6s--.-.1935)_____- 95 95 9,000} 94% Jan| 95 Jan 
a (C W) & Sons— 

eee == 92 92 1,000; 90 Jan} 92 Jan 

Prudential Refining 6 4s'43| 1044%| 104 104%} 49,000) 100 Jan| 104% Feb 
Southern Bankers Sec 58°38! 102%} 102 103%) 11,000) 101 Jan| 105 Jan 
Un yg eg Sugar— 

6%% notes_....--- 1937| 97 7 97 6,000} 96% Jan) 97 Jan 
United Ry cE El Ist 4s- Praen 63%} 63% 65 14,000} 62% Jan| 65 Feb 

Income 48.....---- 1949; 41 41 42 21,000; 41 Jan| 43 Jan 

Funding 5s...-.---- 1936} 62%) 62 63 21,000} 60 Jan| 63 Jan 

6% notes.......-. == 90 90 1,000} 90 Jan| 94% Jan 

ee i = 78% 79 25,000; 78% Feb| 83% Jan 
Wash Balt & Ann ia 71941 84% 3 84%| 33,000i 76% Jan! 84% Feb 

*No par value. 

St. Louis Stock Exchange.—Record of transactions 


at St. Louis Stock Exchange, Feb. 2 to Feb. 8, both in- 























clusive, compiled from official sales lists: 
Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stecks— Par.| Price.|Low. High.) Shares Low. High. 
Bank— 
Beatmen’s Nat'l Bank-_100} __-_--_- 190 190 50} 190 Feb} 108 Jan 
First National Bank-..100| 376 362 379 67| 342% Jan| 379 Feb 
Lafayette-South Bank-_100} ----_-- 395 395 30} 395 Feb| 395 Feb 
National Bank of Com_100} 188 188 195 329) 175 Jan} 210 Jan 
Trust Company— 
Mercantile Trust - - ---.- 100} 615 615 620 46| 575 Jan} 628 Jan 
St Louis Union Trust..100) 511 506 511 71| 500 Jan} 511 Feb 
Miscellaneous— 
Amer Credit Indem....25) 60 60 60 25) 60 Feb} 60 Feb 
A8s ates Co com....... == 37 37 50| 35% Jan) 37 Feb 
eae eae 104 104% 10} 103% Jan} 104% Feb 
me. Chain Stores com ° *| 33 31% 34 837| 28% Jan) 34 Feb 
| EEE ATG Ra 49% 49% 2} 47% Jan| 49% Feb 
Best Clymer Co__....--- sj 14 14 28] 12% Jan} 14 Feb 
Boyd-Welsh Shoe_-.-...--. *| 40 40 40 35| 40 Feb| 40% Jan 
Burkart Mfg com-_-_-_-..-- -: 9 9 55 8 Jan} 10% Jan 
Century Electric Co-.-._100}-_...-.- 124 125 72| 124 Feb} 130 Jan 
Champion Shoe Mach pf100} - .---- 106 106 10} 103% Jan} 108% Jan 
Coca-Cola Bottling sec._1}_.---- 43 43 86| 37 Jan} 47 Jan 
Consol Lead & Zine A...*} 11%} 11% 11% 180} 10% Jan} 13% Jan 
Elder Mfg com..-.--.---. *| 35 35% 57%| 32 Jan| 36 Jan 
Emerson Electric pref_.100/-_.---- 103 103% 8} 101 Jan} 106 Jan 
Ely & Walker B Gds com 29 29% 29% 675, 29% Feb) 30 QJan 
Ist Preferred - -.---- 100} 107%} 107 107% 10} 107 Feb} 109 Jan 
Fulton Iron Works com-_-_*/_._--- 6% 7 180 6 Jan 7% Jan 
Granite Bi-Metallic....10}__-.-- 55c. 350} 55c. Feb| 55c. Feb 
Hamilton-Brown Shoe..25} 21 17% 24 3,486} 174% Feb| 24 Feb 
Hussmann Refr com_...*| 31 31 31 100} 25 Jan} 31 Feb 
Hutting 8 & D com_-_-_-- ~_ ae 22 22 25] 20 Jan| 22% Jan 
Hydr Press Brick com_100 4 4 4%] 1,204 3 Jan 4% Feb 
eee 100} 68%} 62 69 371) 62 Feb} 69% Jan 
Internat Shoe com------ *| 70%\| 70 71 2,464) 70 Feb| 74% Jan 
Preferred.......-.- 100} 10844} 10844 109% 33}; 10844 Feb} 110 Jan 
Johansen Shoe_-__._..... ee 39 39 162} 39 Feb; 39 Feb 
Johnson-S & S Shoe-_-_--- *| 57 54 57 70| 54 Feb} 63 Jan 
Laclede-Christy Clay Prod 
Co _——_— 100 100 55] 100 Feb} 100 Feb 
Laclede Steel Co. ._.-- 100} 375 375 375 7| 368 Jan} 381% Jan 
Landis Machine com... .25 sagetes ws 55 56% 320| 47% Jan| 62 Jan 
McQuay-Norris--_-......*/..---- 63 3 50} 60 Jan| 63 Feb 
Mahoney-Ryan Aircraft_ 5 19 17% 23%] 6,060) 16344 Jan| 23% Feb 
Meletio Sea Food com---_*}..---- 30 30 3} 30 Feb} 30 Feb 
PretetTed.....ccces- ae 90 90 5) 90 Feb} 90 Feb 
Moloney Electric A---..- * 54 54% 860} 54 Feb) 55 Jan 
Mo Portland Cement_-_.25} 514) 50% 55 4,980}; 44 Jan} 55% Feb 
Marathon Shoe com__. -25 Pe es: 49 50 230| 48% Feb) 53% Jan 
Meyer Blanke com-_-___-_*/-...-- 18% 18% 50} 18% Feb| 19% Jan 
New preferred -_-_-_-_-- io hes nat 994% 99% 50} 9934 Feb| 99% Feb 
National Candy com_--_-- , 19 19% 975} 18% Janj 20% Jan 
Pedigo-Weber Shoe-_-..-- *| 32 31% 32% 105} 31% Feb| 3344 Jan 
Pickrel Walnut--.------ ~~ 233% 23% 100} 22% Jan| 25 Jan 
Rice-Stix Dry Gds com_._*} 22 22 23%} 1,860) 22 Feb] 24% Jan 
lst Preferred. ~..-.-.-- a 110 110 10} 108% Jan} 110 Feb 
2nd Preferred - ------ 100} 99%) 99 9934 36] 97 Jan| 100 Feb 
Scruggs-V-B G com... .25 erecting 18% 18% 20} 18 Jan| 18% Feb 
Scullin Steel pref.....--- 39 36% 39 2,980} 34% Jan| 42% Jan 
Sedalia Water pref-_--_- i60 a 100 100 5} 100 Feb} 100 Feb 
Sieloff Packing com__...*|-.----- 17% 17% 30| 1734 Feb) 17% Feb 
Skouras Bros A....--._. <p Oe 46 46 55) 45 Jan} 51% Jan 
South Acid & Sulph com_*/_-_---- 50 58 295) 46 Jan} 58 Feb 
Southw Bell Tel pref__.100} 11934} 11934 119% 154| 117 Jan} 119% Feb 
Stix, Baer & Fullercom__*} 38 38 41% 355) 37 Jan} 4444 Jan 
St Louis Carcom--_-.-._-- | ee 26 26 1 24% Jan| 26 Feb 
St Louis Pub Serv pref A_*}| 78 77 78 38644) 77 Feb; 81 Jan 
St Louis Pub Serv com_..*}| 22 22 22% 165] 21 Jan| 24 Jan 
Wagner Electric com__.15} 47 46 50 6,835} 42% Jan} 50 Feb 
Preferred.......-.- ee 109% 109% 27| 10734 Jan} 110 Jan 
Street Ry. Bonds— 
United Railways 4s__.1934/-.---.-- 84% 84%) 5,000) 80% Jan! 85 Jan 
Miscellaneous— 
Houston Oil 54s-_-_-- J a 98 98%] 14,000} 98 Feb] 99% Jan 
Moloney Elec 5 34s. -.1943}-..---- 9534 954) 12,000} 9344 Jan| 95% Feb 
Scruggs-V-B 7s_.._- Serial] _.-.-.-- 99 99 500} 97% Jan} 99 Feb 
Scullin Steel 6s... -_- 1941} 100%! 10044 100%| 6,000| 9934 Jani 100% Feb 








* No par value. 





Public Debt of United States—Completed Returns 
Showing Net Debt as of Oct. 31 1928. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Oct. 31 1928, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
hereof, making comparisons with the same date in 1927: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Od. 311928. Oct. 31 1927. 




















$ $ 
Balance end of month by dally statement, &c..._.-- 210,237,265 261,588,850 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items. --.-..---- —5,975,626 —1,082,549 
204,261,639 260,506,301 
Deduct outstanding obligations: 
Matured interest obligations. ............--..-.-.-. 43,732,010 54,614,773 
DOMDUTEEEE CHROMED GOOD onc cncccsnccasscccce 76,216,756 69,885, 
Discount accrued on War Savings Certificates ---- 6,191,480 7,336,410 
Settlement warrant checks......................- 2,656,809 1,050,938 
PER stbAebadtiin at ibdianttinishteinwsbatsons 128,797,055 132,887,844 
Balance, deficit (—) or surplus (+)-........------. + 75,464,584 +127,618,457 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Oct. 311928. Oct. 31 1927. 
Title of Loan— Payable. $ 3 
ee Gl sak bcos ccudssnbincobenaen Q.-J. 599,724,050 599,724,050 
Ft . gg. er Q.-F. 48,954,180 48,954,180 
LA Ue ee Q.-F. 25,947,400 25,947,400 
Js ere errr eee Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947__.........-.- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness-_---..-..........-- J.-J. 2,017,577,200 561,532,500 
3s First Liberty Loan, 1932-1947_.........-- J.-J. 1,397,685,200 1,397,686,700 
4s First Liberty Loan, converted, 1932-47-_-.-.- J.-D. 5,155,550 5,155,700 
4s First Liberty Loan, converted, 1932-47...J.-D. 532,820,150 532,822,300 
4s First Liberty Loan, 2d converted, 1932-47_J.-D. 3,492,150 ,492,150 
4s Second Liberty Loan, 1927-1942__......-- a 17,171,100 
4\%s Second Liberty Loan, converted............-. ..........- 740,374,400 
4s Third Liberty Loan of 1928____.........-. Mire.  sexenasonn 2,147,655,700 
4s Fourth Liberty Loan of 1933-1938_....--- A.-O. 6,284,040,600 902, 
4s Treasury bonds of 1947-1952_.............--- 758,984,300 762,320,300 
4s Treasury bonds of 1944-1954__...........------ 1,036,834,500 1 401, 
3%s Treasury bonds of 1946-1956_........-.------ 489,087,100 491,212,100 
3%s Treasury bonds of 1943-1947_._......-.------ 493.037, "750 494,854,750 
3%s Treasury bonds of 1940-1943_...........-..--- 359,042,950 osoasnceee 
4s War Savings and Thrift Stamps_-___...--------- 125,455,425 257,413,976 
2s Postal Savings bonds__............_-.--- J.-J. 15,875,560 13,951,780 
54s to 5%s Treasury notes__.........-..---- J.-D. 2,914,577,050 2,594,290,250 
Aggregate of interest-bearing debt......-..--.--- 17,186,985,615 18,112,558,236 
“Ser ey aaa ees 237,695,890 241,256,690 
eee ee 119,461,020 14,863,790 
TL: cha co ae eden a week meal pena ea 7,468,677,942 18,368,678,716 
Deduct Treasury surplus or add Treasury deficit. __--. ae 464, "584 +127,618,457 
DE aks wtesinsibatontonnaconbneacenatal b17,393,213,358 18,241,060,259 


a The total gross debt Oct. 31 1928 on the basis of daily Treasury statements was 
$17,544,145,939.96, and the net amount of public debt redemption and receipts in 
transit, &c., was $3,414. 


6b No reduction is made on account of obligations of foreign governments or other 
investments. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 


al. 
Jan. _—_ Straus Nat'l Bank & Trust Co. of Fuemarh. Fe ™ a_$1.0 00.000 
Cones gent. - Leo Weil, 721 Frick Bidg., 
Feb. o—The First National Bank of Overland, Mo__.._.----- 50,000 
Correspondent, P. A. Gordon, Overland, Mo. 
APPLICATIONS TO ORGANIZE APPROVED. 

Feb. 1—The Central National Bank of Leonia, N. J.....--__- 100,000 
i. > en John Pollock, Paulin Blvd., Leonia, 
APPLICATION TO CONVERT APPROVED. 

Jan. 29—Peoples Nat’l Bank & Trust Co. of Chicago, Ml_._--_- 1,000,000 
Conversion of Peoples Stock Yards State Bank, 

Chicago, Ill 
CHARTERS ISSUED. 
Jan. 30~The | south Oklahoma Nat’l Bank of Oklahoma City, 100,000 
x 4 Glan L. Dark. Cashier, N. L. Dillow. i 
Feb. 2—The First National Bank in Farmersville, Tex ________ 25,000 


President, J. E. Pendleton. Cashier, G. H. Beam. 


CHANGES OF TITLES. 
Jan. 31—National Exchange Bank in St. Paul, Minn to ‘The Empire 
pees Bank of St. Paul.’ 
Feb. 1—The Citizens National Bank of or me Pa. to “Oitizens 
National Bank & Trust Co. of Lehighto 


CONSOLIDATIONS. 
1—The First Nat'l Bank & Trust Co. of Springfield, Ohio. 1, 000. 000 
The Mad River National Bank of Sp ield, Ohio. _ __ 300,000 
Consolidated to-day under the Act of Nov. 7 1918, 
under the charter and corporate title of ‘‘The 
National Bank & Trust Co. of ww ** No. 
238, with capital stock vy $1, Lb 
2—The First National Bank of wie a 
The Milton National Bank, Milton, eee 
Consolidated to-day under the Act of Nov. 7 1918, 
under the charter of the First National Bank of 
Milton, No. 253, and under the title ‘“‘The First 
Milton National Bank,’’ with pr stock of 


$3 i 

2—The First National Bank of Chattanooga, Tenn ______ 

The Chattanooga Savings Bank & ty Co., Chat- 

tanooga, Tenn. Consolidated to-day under the 
Act of Nov. 7 1918, $1,000,000, as manda Feb. 25 
1927, under the charter and corporate title of ‘“The 
First National Bank of ae as No. 160s, 
with capital stock of $2,500,000. The consolidated 
bank has two branches, totk ‘located in Chattanooga. 
(This includes the branch located at the Northwest 
corner of Market and Main Sts., Chattanooga, 
which was reauthorized by Permit No. 449A, on 
Feb. 2 1929, as listed below). 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 
Feb. 2—The First National Bank of Chattanooga, Tenn 


Feb. 


Feb. 200 ,000 


100,000 


Feb. 1,250,000 


25 1927. 
Location ef 


branch, Northwest corner of Market and Main Sts., Chat- 
tanooga. 
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VOLUNTARY LIQUIDATIONS. 


Jan. et National Bank of Tipton, Iowa 


ve Nov. 
oe 
Bank, Tipto 
Jan. a: Little 


sorbed b 
Jan. 29—The Watkins National Bank of La 


Dick Willia 
Kan. 


Feb. 


Cibwndaget ane $50,000 
10 1928. Liq. Comm., Charles 
Swartzlender, Oscar Wills and L. W. ‘Mathews, 
Iowa. jucceeded by Tipton National 
ton, Iowa., No. 13232. 
eck Nat'l Bank of New York, N. Y._____- 100,000 
ffective 12 o’clock noon, Jan. 26 1929. Liq. Comm., 
ryce Rea, Willis A. Schauf and Guy H: 
Grunstetter. Little Neck, New York, N. Y. 
y the Manhattan Go, of New York, N.Y. 
wrence, Kan. _....- 100,000 
Effective Dec. 12 1928. aaa: Comm., R. F. Rice, 
ms and Walter G. Thiele, Lawrence, 
—— by the Lawrence National Bank, 
Lawren Kan., 3849. 
2—The First “National Bank of Winnebago City, Winne- 50.000 


bago, Minn 
Effective Feb. 1 1929. Liq. 


e Su 


7h Minn. 
Bank of Winnebago, 


Minn., No. 


J. E. Rorman 


eceed ‘ the First Nat’i 
13255. 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per sh. 
6 Cleveland Discount Co., com.; 
6 Union Discount Co. pref.; 3 
Union Discount Co. com.; 66 4-6 
Island Oil & Transport com. 
v. t. c.; 1% Scarsdale Theatre, 
Inc., pref.; 144 Scarsdale Theatre, 


Inc., GORGE, 2 cndvcsccessen $14 lot 
P. Lorillard & Co. 50c. scrip ctf. 
for com. stock; 1,003 Breece 


Mining Co. of Leadville, par 
$25; 300 Colorado Consol. Mines, 
par ivc.; 200 Foley-O’Brien, Ltd., 
par $5; 200 Green Monster Min- 
ing Co., par 50c.; 9,320 Green- 
water Copper Mines Smelters, 
par 10c.; 10 Invest. & Secur. Co. 
of Fia., part paid subscr. rct.; 
1,000 Keystone Tire & Rubber, 
no par; 5 Walter M. Lowney Co., 
no par; 13 Le Clair Mines Co., 
par 10c.; 1,319 Mountain View 
Mining Co., par 10c.; 1,500 Mollie 
Gibsor Consol. Mg. & Mill., par 
$5; 300 New El Paso Mines, Inc., 
par 10c.; 20 Oil Lease Devel. Co., 
no par; 500 Pharmacist Gold Min. 
Co., par 1c.; 20 Rochester Silver 
Corp., par $1; 224 Richmond 
Eureka Min. Co., par $10; 2,900 


Oklahoma Prod. & 
Refg. Carp. of Am.; 1,040 Doctor 


Shares. Stocks. 
Jack Pot Min. Co., 
500 Dunkin Min. Co., 
Keora Mines, Ltd., par $1; 
Columbia Oil & Dev. Co., 


3 of sh. 


& Oil Co., Ltd., par $1; 4,010 


Adams Min. Co. of oo ies, e, 
Colo., par $10; 1 H. Foss & 
Co. ciass B, 8 $250 lot 


D 

28 Columbia Graphophone Mfg.Co. 
com. and 17-20 shs. com. scrip 
ctf., no par; 3 E. E. Taylor Corp. 
pref.; 10 Pacific Oil Co., no par; 
25 Keystone Tire & Rubber Co., 
no par; 75 Goldfield Deep 
Mines Co. of Nevada, par 5c.; 75 
Goldfield Consol. Mines Co., par 
$10; 15 E. E. Taylor Co. Ist 
CEE wcccsenccwskcdoass $125 lot 
B 


$3,000 face amount guar. Ist M. 
ctfs. of N. Y. Title & aa ie Co., 
— series Q N-O Ph 


$3'500 reduced to $3,000, bond & 
mtge. Appolona Breit to John 
Mueller, dated Oct. 19 1905, on 
lot in Queens County-.--...- $2,750 lot 

$6,000 face amount bond & mtge., 
Christian F. Zimmer to Philip 
Haslach, dated Apr. 23 1928, on 
SS Amherst Ave., Jamaica, 





350 lot 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 3 - sh. 
300 Boston & Montana Devel. Co. 
Boston temp’y ctfs., par $5-_60c. lot 
1,000 Keora Mines, Ltd., par $1_%c. sh. 
100 Assets Real’n Co., par $10__75c. lot 
500 en Sutherland Divide, par 
310 


Shares. Stocks. $ per sh. 
1,000 Preston East Dome, par $1-1c. sh. 
44 — Oil & Fuel Corp., _ . 

bee DDO ADEM OREO OeENe Oo 


Dar 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ Der sh 
19 Overbrook Nat. Bank.--..._-- 183 
10 Nat. Bank of Olney ----------- 183% 


27 Tradesmens Nat. Bk. & Tr. Co_584 
16 Nat. Bank of Germantown, 
oo eee eee 
15 Nat. Bank of Germantown, 
CS Eee 

6 Philadelphia Nat. Bank._.__-_-- 908 

10 Penn National Bank___.___-_-- 86: 
58 Allegheny Title & Trust Co., 

er 69 

5 olontal Trust Co., par $50_-_-_-- 273 

10 Republic Trust Co., par $50___.176 

5 Manayunk Trust Co., par $25_-..235 

15 Empire Title & Trust Co., par $5073 
21 be gage St. Title & Tr. Co., 


ar $50 
18° Media Title & Tr. Co.,par $25_.213 
10 Glenside Trust Co., par $50__.. 59% 
10 Phila. Life Ins. Co.. par $10_... 28% 
25 a Indemnity Co., 


ee Se ea 0% 
50 4. Fire Ins. Co., 
wins Cd aunawnoamne dae 21 
50 ba Country Club, Inc., Miami, : 
nid ss lagna is ida de esate di wns wd $1 lot 
5 Phila. Co. for Guar. Mtgs_-_--_-- 393 
45 Phila. Co. of Guar. Mtgs-_--_--- 392 
40 Associated Mtge. Co. of N. J., 
Cg ee ae See $2 lot 
3 Market St. Nat. Bank___..__..- 625 
2 Erie Nat. Bank, Phila.........- 183% 
12 Union Bank & Trust Co__-__-_-_-- 340 


25 Amer. Bk. & Tr. Co., par $50_.226% 


.| Shares. 


Stocks. 3 i. 
10 Bank of Phila. & Tr. Co..--.-- 552% 
16 First Nat. Bank & Tr. C 
Woodbury, N. J., par $50. ..-196 
16 First Nat. Bank & Trust Co 
Woodbury, N. J., p i 
8 Miners Nat. Bank, Pottsville, Pa., 
par $50 1 
12 Darby (Pa.) Bank & Tr. Co-_.-.-.156 
1 Provident Trust Co 9 
5 William Penn Title & Tr. Co., 
par $50 
6 aoe Title & Tr. Co., 


25 John B. Stetson Co. common--.--. 96 
1 West Phils. Pas. By... 2.cccescx 117 

Si Delo Bees: Cbs anno cecnccuwese 
20 Germantown Pass. Ry 7 

9 Land Title Bldg. Corp., par $50--141 
5 Smith, Kline & French Co. pref.-111 
7 Phila. & Grays Ferry Pass. Ry... 50 


25 69th St. Terminal Trust._..-.-- 178 
10 West Phila. Trust............ 392 
17 West Phila. Trust.......-....- 390 


10 Corn Exchange Nat. Bank & 
. lt ee err ee 


Bonds— Per Cent. 
$3,000 No. 1708 Chancellor Street 
(Penn-Warwick Garage) Ist M. 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh 
§ First National Bank---..-..-..-.- 496% 
15 Webster & Atlas Nat. Bank.__.212 
10 Atlantic National Bank-.------- 308 % 
6 Old Colony Trust Co__---- 500 ex-div. 
30 Industrial Bank & Tr. Co_-_-_--- 75 
1 American Trust Co-...........- 465 
10 Spencer Nat. Bank, Spencer--.-__180 
PS) Eee 37% 
2 WEE, BEM tice cen ccwecucn 39% 
50 Nashua Mfg. Co., common-.-.-.. 40% 
8. OS eee 14% 
35 Naumkeag Steam Cotton Co., 
131-131 
5 Pepperell Mfg. Co_-....--..-.. 113% 


127 Continental Mills_............ = “Wy 
5 eons Bee. 4... ....--.0- 
5 Waterloo Textile Co. 7% pref_-- 36 


10 Brookside Mils..............<<< 56 
25 West Point Mfg. Co-....--..--. 135% 
20 Brookside Mills. .............. 55 


8 Springfield Rys. pref___...-.--. 
45 Saco-Lowell Shops common_---_-_ 
200 Saco-Lowell Shops Ist pref_-_28- 28% 
200 E. E. Gray Co. class A, par$10 5% 
10 Fall River Gas Wks., par $25... 59% 
25 No. Bost. Ltg. Props. com- 


86 
4 First Nat. Stores, lst pref._107 ex-div. 
15 Plymouth Cordage Co_-_--..-_-- 80 
1 Mass. Ltg. Cos. 6% pref. (un- 
GE ko b Sd cts wee ensecee 106% 





GS, S008, GIES Wx ciascsccccena 85% 
.| Shares. Stocks. $ per sh. 
1 Saco-Lowell Shops ist pref_----_- 28% 
1 unit Mutual Finance Corp-----_- 56 
8 Milford Water Co. com., par $50. 50% 
10 units First People’s Trust----.- 50 
10 Firestone Footwear Co. pref.... 90% 
5 Winchester Co. Ist pref....-----. 51% 
1 unit First People’s Trust-..-----.- 50 
6 special units First Peoples Trust... 3 
5 Jones McDuffee & Stratton Corp. A 7 
2 Amer. Glue Co. common--.-_---- 38% 
5 Heywood Wakefield Co. com___. 22 
20 Brown Durrell Co. com. w.i_... 37 
6 units First Peoples Trust--...--- 50 
29 A + vag Boston Gas Co. v.t.c., par "7 
oe a a a a a nn ee ee ee eee 8 
15 Great Northern Paper Co., par m 
| Ee a ee cee 4 
2 units First Peoples Trust-_--.-.-- 50 


30 Nicholson File Co. (new) ------- 6 34 
30-100 Mass. Investors a peg % 
34 units First Peoples Trust--..-.-- 

6 special units First Peoples Trust-- 7 


1029 Charlestown G. & Elec_-_---- 3% 
Bonds— Per Cent. 

$500 Fitchburg, Mass., 48, Nov. 
1930, reg. tax exempt_--.---..-- 98% 

$500 Belmont Spring Trust ref. mtg. 
SS eee 90 


$100 Boston Lodge B.P.O.E. No 
10, 2d mtge. 6s, Apr. 1940_.__50 flat 








a 


By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ ser th. Shares. Stocks. $ ver sh. 
2 Boston National Bank---_....... 195 150 Shawmut Bank pene 
1 First National Bank._.......__- yp, Rr ote 
100 New England Southern Mills, 3 Hotel Trust Touraine--........-. 
pref., ctf. of deposit........__ 4ic.!| 1 unit First People’s Trust.-...... 50 
49 Continental Mills_..._.. 1214-123 10 Great Northern Paper Co., par 
36 Newmarket Mfg. Co......._.. \% GOs 6 dsbccademhenhn cerkmmacdn 64 
53 Asbestos Textile Co., 8% pref.. 4 | 24 units First ——s 50 
SO OG COMDOAG «on. cn ccccccccane 4/15 2 oe & Franklin Coal 
65 Mek. og Whitman Co., Inc., pre- CO., BOE. o.siccnessbnetamene ae 91 
nb dendsehhnanawen % ex-div. rs Now. "Engiand wr Co. 6% 
30 “Aftington , eee 37 %-38 SL eS 107 %-108 ex-div. 


2 Pepperell Mfg. Co............. 113% 
2. tee 
65 Androscoggin & Kennebec Ry. 

tt | SE CSienRRaSs 
10 Northern 2 11 


a rT pip eres ee 
271 Lowell Elec. Lt. Corp., aa 
 *& 2 Pee eae 
10 N icheion File Co. (old) 
10 Nicholson File Co. new, w.i.... 62 
20 Collyer Insulated Wire Co -...265 
20 Central Maine Power 7% pref_.109 
1 Amer. Glue Co. pref........-.-.- 19% 
34 Boston Woven Hose & Rubber 
Sis DOs antinoabnanranae 
176 Eastern Utilities a 
210% ex-div. 
25 Shawmut Bank Invest. Trust... 55% 
45 units Thompson's Spa, Inc.100 ex-div. 
14 Merrimac Chemical Co., par $50 844% 
18 Malden & Melrose Gas Light 
Co., par $25 47 
50 Nantasket Beach Steamboat Co. 20 
10 Hood Rubber Co. 74% pref_-_. 74 


100 Old Colony Trust Associates... 60 
33 Shawmut Bank Invest. Trust... 55% 
23 units First People’s Trust-----.. 50 
8 special units First People’s Trust. -_ 
5 Shawmut Bank Invest. Trust.... 57 
62 Old Colony Trust Associates. .61-63 


100 Amer. Glue Co. common-.--_-. 38% 
20 DTRRSE CES...0 cs ccencnncse 64 5 
35 Fall River Elec. Light Co. v.t.c., 

WP Wienwccccccdenens ssucene 7% 
20 Robert Gair Co. class A__....-. 35% 
25 = Northern Paper Co., par 63% 


1 Industrial Acceptance Corp. com. 35 
10 Pay-As-You-Enter Car Corp. 
PEGS .s SS COMM. nn in ac aceccnn $2 lot 
60 A. L. Sayles & Sons Co. pref., 
50; 40 Hartford Automotive 
—— PEE GE GaGa nwescenaan 3 
ights— $ per right. 
30" Nor. “eet Ltg. Prop., unde- 


posited, w 

B Per Cent, 
$1,000 Nor. Ohio Tr. & Lt. lst & 

ref. 5s, Aug. 1956; $1,000 Shaw- 











30 New Bedford Cordage Co. com- mut Bank Inv. Trust 4s, 

ROG, DEE Bikes cantsdncusccacs 7 MAFOR 1966...cccasene $1,826 & int. lot 
10 Howe Scale Co. preferred ------ 43% | $1,000 South West Gas Util. Corp 
27 Shawmut Bank Invest. Trust_. 57 C35e, BED Mei accccnscnsenna 1% 
2 West Penn Steel Co. common----_250 $1,000 Chicago Elevator oe» 
8 special units First Peoples Trust.. 3 ING. Gh, CUE BeBe concascnnsess 
8 First Nat. Stores, Inc., 7% pre- $1,000 Distribution Terminal .* 

ETE dssuasaxnwennes 107% ex-div. Cold Storage Co.6%s, April’52. 50 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 





Name of Company. 





Railroads (Steam). 


Chic. R. I. & Pacific, com. (quar.)..-... 
Cin. N. O. & Tex. Pacific, pref. (quar.)-. 
Pere Marquette, com. (quar.) 
COREE THOS + hccdcimcocassace oe 
Prior preference (quar.)..........-..- 
Five per cent preferred (quar.)...-.-. 
St. Louis-San Francisco, com. (quar.).. 


Public Utilities. 


American Gas & Power, Ist pref. (quar.) 
$6 preference (quar.). 
Amer. Power & Light, com. (quar. Dae 
$6 preferred (quar.)............--.- 
$5 preferred, series A (quar.)........ 
Am. Wat. Wks. & El., $6 Ist pf. (qu.)- 
Baton Rouge Elec., pref. A (quar.).... 
Cent. Arkansas Pub. Serv., pref. (quar.) 
Central Gas & Elec. 7% pf. (quar.)...-. 
6% % preferred (quar.) 


eee eee eee eee 


Cities Service Pow. & L. $6 pf. (mthly.) 
$7 preferred‘ ——- Ee SPATE 
Detroit Edison Co. (quar.)....-...---- 
Empire Gas & Fuel 8% ofa. (mthly.) ..-. 
Hy preferred (mthly.)-............. 
6% % preferred (mthly.)........---.- 
Oy Te TU i a en edb nccdcunncsse 
Engineers Pub. Serv., com. (quar. eo 
Common (2-100 share com. stock) .... 
$5 convertible preferred (quar.)-....-- 


$5.50 cumulative preferred (quar.)...$ 
Federal Light & Traction, com. (quar.)- 
Common (payable in common stock) - 
Preferred (quar.) 
Nat. PublicServ.,com A_......-..-... 
New Eng. Pub. Serv., pr. lien pf. (qu.)- 
North American Utility Securities— 
First pref. alot. ctfs. (quar.)......-- 
Oklahoma Gas & Elec., pfd. (quar.) -.--. 
Penn.-Ohio Pow. & Lt., $6 pref. (qu.)-- 
7% preferred (quar.) 
7.2% preferred (monthly) -. 
7.2% preferred (monthly) --.-..- saeemen 
7.2% preferred (monthly) ........--- 
6.6%, preferred (monthly) -........-- 
6.6% preferred (monthly) ........--- 
6.6% preferred (monthly) -.....-.-.-- 
Portland Elec. Power, 2d pref. (quar.)-- 
Radio Corp of Amer.pref. ‘‘A’’ (qu.)---- 
Southern N. E. Telephone (quar.)-..--.-- 
Southwestern Power & Light, pref. (qu.) 
West Penn Elec. Co., class A (quar.)-.. 
West Penn Railways, 6% pref. (quar.)-- 


Trust Companies. 
Central Union (stock dividend) ......-.. 





Miscellaneous. 


Abbotts Dairies, com. (quar.)....-..--. 
First and second prefered (quar.)....- 
Allegheny Steel, pref. (quar.) -.-....---- 
Preterred (GUS?) «cece cecccsswsess 
Proferred (QUA?.) « « «<< cc ccccccscsss 
Proferred (GUA?) << ccécccncosansese 
American Manufacturing, com. (quar.)-~ 
Comme (GURE.) « cnccaccccocsesccee 
CommMoR (GQUAT.) <.<cceccceccescesces 
Common (QUSP.).<ccccccesccesccese 
Preferred (QuaPl.) « - cccccccccccccoce 
Preferred (QUAL) << cccccnnccccenses 
Preferred (Qua&a?.) ....ccccccccccccce 
Preferred (quar.) ...........-..--- - 


Per When Books Closed 
Cent. |Payable. Days Inclustee. 
*1% |Mar. 30)*Holders of rec. Mar; 8 
*14% |Mar. 1/*Holders of rec. Feb. 5 
1% |Apr. 1) Holders of rec. Mar. 8a 
2 Apr. 1] Holders of rec. Mar. 8a 
14% |May 1) Holders of rec. Apr. 54 
1% |May 1) Holders of rec. Apr. 5a 
*2 Apr. 1)|*Holders of rec. Mar. 1 
$1.50/Feb. 15) Holders of rec. Feb. 1 
$1.50/Feb. 15) Holders of rec. Feb. 1 
25c.|Mar. 1/ Holders of rec. Feb. 15 
$1.50|Apr. 1) Holders of ree. Mar. 13 
75c.|Apr. 1) Holders of rec. Mar. 13 
$1.50\Apr. 1] Holders of rec. Mar. 12 
*$1.75|Mar. 1/*Holders of rec. Feb. 23 
1% |Mar. 1) Holders of rec. Feb. 15a 
*13% |Mar. 1|*Holders of rec. Feb. 13 
*15% |Mar. 1/*Holders of rec. Feb. 13 
*50c. |Feb. 15|*Holders of rec. Feb. 1 
— Feb. 15|*Holders of rec. Feb. 1 
Apr. 15} Holders of rec. Mar. 20a 
°66%e Mar. 1/*Holders of rec, Feb. 15 
*581sc |Mar. 1)*Holders of rec, Feb. 15 
*54'ec |Mar. 1|*Holders of rec. Feb. 15 
*50c.|Mar. 1)*Holders of rec. Feb. 12 
25c.|Apr. 1] Holders of rec. Mar. 4 
(s) |Apr. 1) Holders of rec. Mar. 4 
$1.25|Apr. 1] Holders of rec. Mar. 4 
1.37}4|Apr. 1] Holders of rec. Mar. 4 
37c.\|Apr. 1) Holders of rec. Mar. 13a 
fl Apr. 1] Holders of rec. Mar. 134 
1% |Mar. 1| Holders of rec. Feb. 18 
*40c.|Mar. 15|*Holders of rec. Feb. 27 
*$1.75|Mar. 15|*Holders of rec. Feb. 28 
$1.50|Mar. 15| Holders of rec. Feb. 28 
*1%4 |Mar. 15|\*Holders of rec. Feb. 28 
$1.50|May 1] Holders of rec. Apr. 20 
1% |May 1) Holders of rec. Apr. 20 
60c.|Mar. 1| Holders of rec. Feb. 20 
60c.;Apr. 1) Holders of rec. Mar. 20 
60c.;|May 1) Holders of rec. Apr. 20 
55c.|Mar. 1] Holders of rec. Feb. 20 
55c.|Apr. 1) Holders of rec. Mar. 20 
55c.|May 1} Holders of rec. Apr. 20 
1% |Mar. 1) Holders of rec. Feb. 15 
*87\44c\Apr. 1|*Holders of rec. Mar. 1 
2 Apr. 15|)*Holders of rec, Mar. 30 
1% |Mar. 1) Holders of rec. Feb. 15 
$1.75|Mar. 30! Holders of rec. Mar. 16 
1% |Mar. 15| Holders of rec. Feb. 25 
e20 Sjubj. tos|tockh’rs meeting Mar. 21 
*$1 |Mar. 1/*Holders of rec. Feb: 15 
*134 |Mar. 1|*Holders fo rec. Feb. 15 
1% |Mar. 1/*Holders of rec. Feb. 15 
*1% |June 1)/*Holders of rec. May 15 
*1% |Spet. 1|/*Holders of rec. Aug. 15 
*1%4 |Dec. 1\*Holders of rec. Nov. 15 
75c.|Mar. 31| Holders of rec. Mar. 15 
75¢.\July 1} Holders of rec. June 15 
75c.\Oct. 1) Holders of rec. Sept. 15 
75c.|Dec. 31} Holders of rec. Dec. 15 
1% |Mar. 31| Holders of rec. Mar. 15 
1% |July 1} Holders of ree. June 15 
1% |Oct. 1) Holders of rec. Sept. 15 
1% |Dec. 31) Holders of rec. Dec. 15 
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Per | When Books Closed Below we give the dividends ann i i weeks 
Name of Company. Cent. | Payable. Days Inclusive. g1 ° . . ounced = a = 
and not yet paid. This list does not include dividends an- 
Miscetianeous (Concluded) . : ° > P 2 

American Colortype (quar.) ....------- *60c.|Feb. 28|*Holders of rec. Feb. 15 | nounced this week, these being given in the preceding table. 
TESUIR «oo oo cowcncccncccsccscssccce Po aa. pe —— | rec. Mar. 12 

Anaconda Copper Mining (quar.)-..-..- ° ay olders of rec. Mar. 29 

Angus Company, common...........- 15c./Feb. 1] Holders of rec. Jan. 19 Per | When Books Closed 
OE EIS: $1 Feb. 1] Holders of rec. Jan. 19 Name of Company. Cent. | Payable. Days Inclustoe. 

Atlantic Coast Fisheries, x7 paenewenne ee — a pe - rec. ~ ate 

Atlas Powder, com. (quar.)....-..-..- ar. olders of rec. Feb. 

Bamberger (L.) & Co., 044% pf. (qu.)--| 1% |Mar. 1| Holders of rec. Feb. 11a Railroads (Steam). 

6 4 % preferred Tl iteninienenpats 1% |June 1] Holders of rec. May 13a | Alabama Great Southern, preferred... Feb. 13| Holders of rec. Jan. 11 
6%% preferred (quar.)......-...--- 1% |Sept. 2] Holders of rec. Aug. 12a Preferred (extra) ------------..----- $1.50/Feb. 13} Holders of rec. Jan. 11 
614% preferred (quar.).........---- 1% |Dec. 2| Holders of rec. Nov. lia | Atch. Topeka & Santa Fe, com. (quar.).| 2% |Mar. 1| Holders of rec. Jan. 254 

Bastian-Blessing Co., com. (quar.)....- *62\%c|Mar. 1|*Holders of rec. Feb. 15 | Baltimore & Ohio, com. (quar.)........| 14% |Mar. 1| Holders of rec. Jan. 12¢ 

Beacon Manufacturing, pref. (quar.)..-| *$1.50|Feb. 15|*Holders of rec. Feb. 1 Preferred (quar.).........--.-..--. 1 |Mar. 1| Holders of rec. Jan. 124 

Brill Corp., class A (quar.).....-..-.-- *$1.50|Mar. 15|*Holders of rec. Mar. 1 | Bangor & Aroostook, com. (quar.).--..- 88c.|Apr. 1) Holders of rec. Feb. 284 
Preferred (quar.).-.--------------- *1% |Mar. 1|*Holders of rec. Feb. 18 Preferred (quar.)---.-----.--.--..- 1% |Apr. 1) Holders of rec. Feb. 28a 

Brown Shoe, com. ‘quar.) .|Mar. 1] Holders of rec. Feb. 20 | Buffalo Rochester & Pittsburgh,com...| 2 |Feb. 15] Holders of rec. Feb. 8a 

Bunker Hill & Sullivan Mining & Con- referred -..-----...-------------- 3 |Feb. 15) Holders of rec. Feb. 84 
MEE, <shnpusriakuedacwadescs *25c.|Feb. 65|*Holders of rec. Jan. 31 | Central RR. of N. J. (quar.).....-...- 2 Feb. 15| Holders of rec. Feb. 4a 
Th... tshidnistsanbennnonnenens *50c.|Feb. 5|*Holders of rec. Jan. 31 | Chicago River & Indiana (annual)...... *Holders of rec. Feb. 8 

Byron Jackson Pump (quar.)......---- *50c.|Mar. 1|*Holders of rec. Feb. 15 | Delaware & Hudson Co. (quar.).-.. Holders of rec. Feb. 20a 
(oon gl . PRPS *e100 |Mar. 1|*Holders of rec. Feb. 15 | Green Bay & Western...-........-... Holders of rec. Feb. 9a 

Casein Co. of America, com. (quar.)-.--| 134 |Feb. 15] Holders of rec. Feb. 9 | Hudson & Manhattan, preferred---.---- , Holders of rec. Feb. 1a 

Caterpillar Tractor (quar.)..-...--..-- *75c.|Feb. 25|*Holders of rec. Feb. 15 | TUlinois Central, com. (quar.)-.-..-..-- 1% |Mar. 1| Holders of rec. Feb. 84 

FE EE EW ccdtulnntmenreontcuseeen *6244c|Feb. 15|*Holders of rec. Feb. 5 Preferred A...-...-----.-------..- 3  |Mar. 1) Holders of rec. Feb. 8a 

Cleveland Stone (extra) .-.----------- 25c.|Mar. 1| Holders of rec. Feb. 15 | Internat Rys of Cent Amer., pref. (qu.)-| 134 |Feb. 15) Holders of rec. Jan. 31a 

Colgate Palmolive Peet.----.--------- *50c.|Feb. 16|/*Holders of rec. Fed. 5 | Louisville & Nashville-..-...-.-...... 3% |Feb. 11| Holders of rec. Jan. 154 

Collins & Aikman Corp., pref. (quar.)--| 1% |Mar. 1] Holders of rec. Feb. 15a | Maine Central, common (quar.)_...... 1 Apr. 1| Holders of rec. Mar. 15 

Congolium-Nairn, pref. (quar.)-...--.- *1% |Mar. 1|*Holders of rec Feb.. 15 Preferred (quar.).-..---.-.----.---- 1% |Mar. 1] Holders of rec. Feb. 15 

Consolidated Dairy Products (quar.)..-| *50c.|Apr. 1/*Holders of rec. Mar.15 | New Orleans Texas & Mexico (quar.)...| 1% |Mar. 1] Holders of rec. Feb. 154 
pe eS ELA ie aE *e1\% |Apr. 1)*Holders of rec. Mar.15 | N. Y. Chic. & St. L., com. & pref. (qu.)| 14 |Apr. 1| Holders of rec. Feb. 15a 

Consolidated Film Industries— Norfolk & Western, com. (quar.)...... 2 Mar. 19] Holders of rec. Feb. 28a 
Common (quar.) (No. 1)----------- *50c./|Apr. 1|*Holders of rec. Mar. 15 Adj. preferred (quar.)...-..--..-..- 1 Feb. 19] Holders of rec. Jan. 31a 
Participating, pref. (quar.)--------- *50c.|Apr. 1|*Holders of rec. Mar.15 | Pennsylvania (quar.)............----- 874c|Feb. 28] Holders of rec. Feb. 1e@ 

Crown-Zellerbach Corp., cl. B (qu.) ---|*$1.50|Mar. 1]*Holders of rec. Feb. 13 | Peoria & Bureau Valley..-............ *4 Feb. 9|*Holders of rec. Jan. 19 

Curtiss Aeroplane & Motor, com --.-.---- 50c.|Mar. 15| Holders of rec. Feb. 28a | Reading Co., common (quar. eae $1 |Feb. 14] Holders of rec. Jan. 17a 

Curtiss Assets, ctfs. beneficial interest..| $10 |Mar. 15) Holders of rec. Feb. 28 First preferred (quar.).--.-.-------- 50c.|Mar. 14] Holders of rec. Feb. 20a 

Cushman’s Sons, Inc., com. (quar.)----|*$1 |Mar. 1|*Holders of rec. Feb. 15 | St. Louts-San Francisco, pref. (quar.) -.| 134 |May 1/ Holders of rec. Apr. 136 
$8 preferred (quar. 2 ae *$2 Mar. 1)*Holders of rec. Feb. 15 Preferred (quar.)...........------- 1% |Aug. 1] Holders of rec. July le 
$7 preferred (quar.).........-----.- *$1.75|Mar. 1'*Holders of rec. Feb. 15 Preferred (quar.)....-----~-----..- 1% |Nov. 1] Holders of rec. Oct. la 

Dominion Engineering Works (quar.)--- $1 Apr. 15 Holders of rec. Mar. 30 Wabash preferred A (quar.)-...-....-. 1% |Feb. 25) Holders of rec. Jan. 25¢ 

Douglas (W. L.) Shoe, 7% pfd (qu.)--- *1% |feb. 15 *Holders of rec. Feb. 9 

ie, 106; IONE oc onccnswsneae “Hioo Mar. 1, Holders of rec. Feb. 15a Public Utilities. 

m n Drug, com. (pay. in B pref.)--,.*j100 [{..-..-.-. | ecephesedéneteneeance 

Ewe Plantation pata pa jipebonweawe 60c.|Feb. 15 *Holders of rec. Feb. 5 | Allied Power & Light, $5 pref. (qu.).--.| $1.25)Feb. 15) Holders of rec. Feb. 1 

Federal Screw Works (quar.)---------- °780, Apr. 1,*Holders of rec. Mar. 20 $3 cumulative preference (quar.)-.... 75c.|Feb. 15] Holders of rec. Feb. 1 
| Sy SR A aA IRE *25c.|Mar. 1\*Holders of rec. Feb. 20 | Amer. & Foreign Power, 2d pref. A (qu.)| $1.75|Feb. 15) Holders of rec. Feb. 1a 

Federated Capital Corp., com...-.---- 374c.|Feb. 28, Holders of rec. Feb. 15 | Amer. Water Wks. & Elec., com. (qu.)-/ 25¢./Feb. 15 Holders of rec. Feb. 1a 
6% preferred (quar.).-------------- 374¢.|/Feb. 28) Holders of rec. Feb. 15 Com. (one-fortieth share com. stk.)-.' (7) |Feb. 15, Holders of rec. Feb. 1a 

General Motors, new (qu.) (No. 1) ----| *75c.|Mar. 12|*Holders of rec. Feb. 16 | Associated Gas & Electric— 

6% preferred (quar.).--.----------- *144 |May 1/*Holders of rec. Apr. 8 $6 preferred (qu.)----.-----------.-- $1.50)/Mar. 1) Holders of rec. Jan. 31 
eee *114 |May 1/*Holders of rec. Apr. 8 $6.50 preferred (quar.)..-..-.---. $|1.62%|Mar. 1} Holders of rec. Jan. 31 
7a Wy, Ok, (UNE) « owncsncewesace *1% |May 1|*Holders of rec. Apr. 8 | Brazilian Orr. Lt.& Pow. com. (qu.).--- .|Mar. 1) Holders of rec. Jan. 31 

Gladding, McBean& Co.,com(in com stk)| *2 oe | oe er Brooklyn Edison Co. (quar.)---.--.--- Mar. 1] Holders of rec. Feb. 8a 

Goldman Sachs Trading (stk. div.) -.--- ORES Holders of rec. Feb. 15 | Bklyn.-Manhat. Transit, pref.ser A (qu)| $1.50/Apr. 15| Holders of rec. Apr. 1e 

Hartford Times, partic. pref....------- *5c.|Feb. 15|*Holders of rec. Feb. 1 Canadian Hydro-Electric, 1st pref. (qu.) \% |Mar. 1] Holders of rec. Feb. 1 

Hartman Corp., class A (quar.).------- *50 Mar. 1/*Holders of rec. Feb. 14 Cent. & Southwest. Util. prior pf. (qu.)-| $1.75|Feb. 15) Holders of rec. Jan. 31 
ee *30 Mar. 1)|*Holders of rec. Feb. 14 $7 preferred (quar.)...-.----------- $1.75|Feb. 15) Holders of rec. Jan. 31 

Helena Rubinstein, Inc., pref. (quar.).-| *75c.;Mar. 1|*Holders of rec. Feb. 18 Chic. Rap. Transit, pr. pref. (monthly).{ *65c.|Mar. 1|*Holders of rec. Feb. 19 

Hires (Charles E.), common A (quar.)--| 50c.|Mar. 1} Holders of rec. Feb. 15 Prior preferred B ‘monthly) ........- *60c.|Mar. 1/*Holders of rec. Feb. 19 

Hollinger Consol. Gold Mines..------- 1 Feb. 25| Holders of rec. Feb. 8 Columbia Gas & Elec., com. (quar.)----| $1.25|Feb. 15| Holders of rec. Jan. 19a 

Homestake Mining (monthly).-------- 50c.|Feb. 25| Holders of rec. Feb. 20 Preferred, series A (quar.)-..--.----- 1% |Feb. 15) Holders of rec. Jan. 190 

Hoosac Cotton Mills, pref. (quar.)----- 1% |Feb. 15} Holders of rec. Feb. 5 Connecticut Ry. & Ltg., com. & pf. (qu.)| 1% |Feb. 15] Feb. 1 to Feb. 15 

Industrial Finance, com. (in stock) --.--- J10 Mar. 20} Holders of rec. Mar. 8 Consolidated Gas of N. Y., com. (qu.)-- 75c.|Mar. 15| Holders of rec. Feb. 8@ 

Joske Bros., com. (quar.).------------ 75c.|\Feb. 15| Holders of rec. Feb. 5 | Consumers Power, $5 pref. (quar.)...-. $1.25|Apr. 1] Holders of rec. Mar. 15 

Kruskal! & Kruskal Inc. (quar.)---.---- 31\c. Feb. 15} Holders of rec. Feb. 11a Six per cent preferred (quar.)......-- \% |Apr. 1] Holders of rec. Mar. 15 

Lee (H. D.) Mercantile Co...-..------ *1 Feb. 28|*Holders of rec. Feb. 18 6.6% preferred (quar.)..-.-.--.----- 1.65|Apr. 1] Holders of rec. Mar. 15 

Ludlow Mfg. Associates (qu.).-------- *$2.50|Mar. 1|*Holders of rec. Feb. 9 Seven per cent preferred (quar.)...-.-. 1% |Apr. 1| Holders of rec. Mar. 15 

Manhattan Shirt, com. (quar.)-------- 50c.|Mar. 1] Holders of rec. Feb. 16 Six per cent preferred (monthly) -.--- 50c.|Mar. 1| Holders of rec. Feb. 15 

May Department Stores, com. (quar.)--|*$1 Mar. 1|*Holders of rec. Feb. 15 Six per cent preferred (monthly) -.--.-.-. 60c./Apr. 1] Holders of rec. Mar. 15 

McCrory Stores, com. & com. B (quar.)| *50c.|Mar. 1|*Holders of rec. Feb. 20 6.6% preferred (monthly) -.....-.--- 55c.;|Mar. 1} Holders of rec. Feb. 15 

Mead Pul & Paper, 6% pf. (quar.)----- *1\% |Mar. 1|*Holders of rec. Feb. 20 6.6% preferred (monthly)---.---.---- 55c./Apr. 1] Holders of rec. Mar. 15 
7% pref. (GUAFE.) 2.222 --acccccneee- *1% |Mar. 1|*Holders of rec. Feb. 20 Eastern Massachusetts Street Ry— 

Mengel Company, pref. (quar.).------- 1% |Mar. 1] Holders of rec. Feb. 15 First pref. & sinking fund stock....-. 3 Feb. 15| Holders of rec. Jan. 31 

Metropolitan Paving Brick, com. (quar.)} *50c.;Mar. 1|*Holders of rec. Feb. 15 East Kootenay Power, pref. (quar.)----| *13%{ |Mar. 15) --...-.-..--.--.-.-.- 
7 Oe ee eee eee *1% |Apr. 1|*Holders of rec. Mar. 15 Federal Water Service, class A (quar.)--| 750c.|;Mar. 1| Holders of rec. Feb. 8 

Mohawk Carpet (quar.).------------- *62 4c|Mar. 31|*Holders of rec. Mar. 109 | Foreign Power Securities,6% pref. (qu.)| 134 |Feb. 15] Holders of rec. Jan. 31 

National Bellas Hess Co., pref. (quar.)-}| 134 |Mar. 1] Holders of rec. Feb. 194 | Havana Elec. Ry., pref. (quar.)-------- 1% |Mar. 1] Holders of rec. Feb. 8@ 

Nat. Dept. Stores, 2d pref. (quar.)-.---- *1% |Mar. 1|*Holders of rec. Feb. 15 Havana Elec. & Utilities ist pf. (quar.).-| $1.50|Feb. 15| Holders of rec. Jan. 19 

ee eee *50c.|Mar. 15|*Holders of rec. Feb. 15 Preferred (quar.) -.---------------- $1.25|Feb. 15| Holders of rec. Jan. 19 

Pacific American Co., com. (No. 1)----| *$1.50|Feb. 25|*Holders of rec. Feb. 5 Illuminating & Power Secur., com. (qu.)} $1.50/Feb. 9] Holders of rec. Jan. 31 

Pender (D.) Grocery, class A (quar.).--|*87}<c|Mar. 1|*Holders of rec. Feb. 20 Preferred (quar.)-.---------------- 1% |Feb. 15) Holders of rec. Jan. 31 

Penick & Ford, Ltd., pref. (quar.)----- *134 |Apr. 1|*Holders of rec. Mar. 15 Kentucky Utilities junior pref. (quar.)-.. $87 44c)Feb. 20|*Holders of rec. Feb. 1 

Phoenix Hosiery, Ist & 2d pref. (quar.)-| *134 |Mar. 1|*Holders of rec. Feb. 17 Keystone Telephone, pref. (quar.)------ 1 Mar. 1/*Holders of rec. Feb. 18 

Pillsbury Flour Mills, com. (quar.)----- *40c.|Mar. 1|*Holders of rec. Feb. 15 Louisville Gas & Elec., com. A & B (qu.) "Saxe Mar. 25] Holders of rec. Feb. 28a 
pp eee *154 |Mar. 1|*Holders of rec. Feb. 15 Middle West Utilities common (quar.)--| $1.75|Feb. 15! ‘olders of rec. Jan. 31 

Pines Winterfront Co., class A (quar.).-| *75c.;/Mar. 1|*Holders of rec. Feb. 15 Nat. Power & Light, com. (quar.)-....-. 25c.|Mar. ' yiders of rec. Feb. 13a 

Purity Bakeries, com. (quar.)...------ *75c.\Mar. 1|*Holders of rec. Feb. 15 Nat. Water Works Corp., com. A (qu.)-| 25c./Feb. 15 riders of rec. Feb. 5 
CO OE ae = 50 Mar. 1|*Holders of rec. Feb. 15 Preferred A (quar.)...-.------------ 87 c.|Feb. 15 diders of rec. Feb. 5 

Quissett Mill, com. (quar.).....-.----- Feb. 15} Holders of rec. Feb. 5 North American Co., com. (quar.)----- J 2% |Apr. 1) Holders of rec. Mar. 5 

TERE MENOMNORNDD . on onc weccsncccedes +37 4e|Mar. 15|*Holders of rec. Mar. 1 Preferred (quar.)-..--------------- 75c. |Apr. 1} Holders of rec. Mar. 5 

Raytheon Mfg., com. (quar.)----..---- *50c.|Mar. 1]*Holders of rec. Feb. 16 North American Edison Co., pf. (qu.)--| $1.50)Mar. 1] Holders of rec. Feb. 15a 

Richardson & Boynton, partic. pref.—|Divide nd pass/ed North Amer. Utility Secur., lst pf. (qu.)| $1.50'Mar. 15] Holders of rec. Feb. 28 

Scoville Manufacturing (extra)......-- *25c.:Mar. 1/*Holders of rec. Feb. 28 Northern States Power, pref. (quar.)---| 13% |Mar. 1] Holders of rec. Feb. 20 

ON scm macinmmn aml *40c.|Mar. 15|*Holders of rec. Feb. 28 | North West Utilities, pref. (quar.)------ $1.75|Feb. 15| Holders of rec. Jan. 31 

Shipper Car Line, class A.........-..-- *$2 Feb. 28|*Holders of rec. Feb. 18 Ohio Edison, 6% pref. (quar.)--------- 1% |Mar. 1] Holders of rec. Feb. 15 
OE OEE *$1.75 Feb. 28|*Holders of rec. Feb. 18 6.6% preferred (quar.).-.---------- $1.65|Mar. 1] Holders of rec. Feb. 15 

Southern Ice & Utilities, pref. (quar.)...| $1.75 Mar. 1] Holders of rec. Feb. 15 7% preferred (quar.).....---------- 1% |Mar. 1] Holders of rec. Feb. 15 
Participating pref. (quar.)....------ $1.75 Mar. 1] Holders of rec. Feb. 15 5% preferred (quar.)...------------ 1% |Mar. 1| Holders of rec. Feb. 15 

I BOs ca concncccosanee *$1 Mar. 1/*Holders of rec. Feb. 15 6% preferred (monthly) ----.-------- 50c.|Mar. 1} Holders of rec. Feb. 15 

South Penn Oil (stock div.)_-...------ . -— *Holders of rec. Jan. 31 6.6% preferred (monthly) ---------- 55c.|Mar. 1| Holders of rec. Feb. 15 

Spaulding (A. G.) & Bros., new com.(qu) 40c.|Apr. 15] Holders of rec. Mar. 30 Pacific Gas & Elec., 6% pref. (quar.)_-.|*37%c'Feb. 15|*Holders of rec. Jan. 31 
First preferred (quar.)..............- 1% |Mar. 1] Holders of rec. Feb. 16 5% preferred (quar.) (No. 1).----- 7“ Feb. 15/*Holders of rec. Jan. 31 
Second preferred (quar.)-.....------ 2 Mar. 1] Holders of rec. Feb. 16 Pacific Lighting common (quar.)_...--- .|/Feb. 15| Holders of rec. Jan. 3le 

Spear & Company, first preferred (quar.)} *134 |Mar. 1]*Holders of rec. Feb. 15 ll ee ogi as Feb. 15|*Holders of rec. Jan. 31 
Second preferre (quar.)-...-.------ *134 |Mar. 1/*Holders of rec. Feb. 15 Penn-Ohio Edison, 7% prior pref. (qu.)-| 1% |Mar. 1] Holders of rec. Feb. 15 
Second pref. (acct. accum. dividends) |#*1244|Mar. 1]|*Holders of rec. Feb. 15 FRAG ROns Ce., D8Ol an cnanscedcccccons $1.25|Mar. 1] Holders of rec. Feb. 11 

Standard Oil (Calif.) (quar.)....-.---- *62 44c| Mar. 15|/*Holders of rec. Feb. 18 Philadelphia Electric Co., com. (quar.)- 50c.|Mar. 15| Holders of rec. Feb. 28a 

Standard Sanitary Mfg., com. (quar.)-- 42c.|Feb. 25] Holders of rec. Feb. 11 Phila. Suburban Water, pref. (quar.)--- 1% |Mar. 1] Holders of rec. Feb. 9 
NE CU ack oni een ereie 1% |Feb. 25) Holders of rec. Feb. 11 Public Service Corp. of N. J., com. (qu.) 65c.|Mar. 30} Holders of rec. Mar. 1a 

eee Oil (Indiana) (quar.)......-- *62 4c! Mar. 15|*Holders of rec. Feb. 16 8% preferred (quar.) ....-..-.------ 2 Mar. 30} Holders of rec. Mar. le 

ye ie 2 | ae ee *54. | Mar. 15|*Holders of rec. Feb. 16 7% preferred (quar.).--------------| 1%{ |Mar. 30} Holders of rec. Mar. la 
Stock eee eae *@r.| Mar. 15|*Holders of rec. Feb. 16 $5 preferred (quar.) ---------------- $1.25) Mar. 30} Holders of rec. Mar. la 

Standard Oil (Nebraska) (quar.).....-- 62 '4c|Mar. 20] Holders of rec. Feb. 25 6% preferred (monthly) ------------ 50c.|Mar. 30| Holders of rec. Mar: la 
ge als craic asia Ak ail nsdn wines ec te ened 25c.|Mar. 20] Holders of rec. Feb. 25 Public Serv. El. & Gas, 6% pref. (quar.)} 134 |Mar. 30} Holders of rec. Mar. le 

Stix-Baer-Fuller Co. (quar.)...-..--.. 37%4c|Mar. 1} Holders of rec. Feb. 15 Scranton-Spring Brook Water Service— 

Sétrocck (S8.) Co. (Quar.)......-cccccce *75c.|Apr. 1/*Holders of rec. Mar. 15 $6 preferred (quar.)--..------------ $1.50; Feb. 15) Holders of rec. Feb. 5a 
DE char icadlugchbbhasounnwaned *75c./July 1/*Holders of rec. June 15 $5 preferred (quar.) -------------.-. $1.25|Feb. 15] Holders of rec. Feb. 5a 
ESC Sa er aera *75¢c.;Oct. 1|*Holders of rec. Sept. 16 Southern California Edison, com. (qu.) -- 50c.|Feb. 15| Holders of rec. Jan. 20a 
0 eS eee eee *75c.|Dec. 21|*Holders of rec. Dec. 10 Preferred A (quar.).-.-----.------- 13% |Mar. 15) Holders of rec. Feb. 20 

Sun Oil, common (quar.)...........--- *25c.|Mar. 15|*Holders of rec. Feb. 25 Preferred B (quar.).......--------- 1% |Mar. 15) Holders of rec. Feb. 20 

gS eee a Se eer ee Southern Calif. Gas, com. (No. 1)------ 25c.|Mar. 1] Holders of rec. Feb. 11 

Thatcher Mfg., pref. (quar.).......-.. 90c./Feb. 15} Holders of rec. Feb. 5 $6.50 preferred (quar.)..---.------ 1.624%4|Mar. 1] Holders of rec. Feb. 11 

Thompson-Starrett,..-......_..- Southern Canada Power, com. (quar.)_. 25c.|Feb 15| Holders of rec. Jan. 31 
New pf.(qu.) (No. 1) 87%<c.|Apr. 1] Holders of rec. Mar. 12 Southern Cities Util., $6 pr. pf. (qu.)--| $1.50)/Mar. 1] Holders of rec. Feb. 9 

Timken-Detroit Axle, pref. (quar.)....| 75c.|Mar. 1] Feb. 21 to Feb. 28 Southern Colorado Power, com. A (qu.)-| 50c.|Feb. 25) Holders of rec. Jan. 31 

Truscon Steel, pref. (quar.).......---- *13% |Mar. 1|*Holders of rec. Feb. 19 | Southwest Gas Utilities, pref. (quar.)--$/1.6234|May 1) Holders of rec. Apr. 20 

Union Tank Car (quar.).......-....-- $1.25|)Mar. 1] Holders of rec. Feb. 16 Tampa Electric Co., com. (quar.)..-... 50c./Feb. 15} Holders of rec. Jan. 25@ 

eee Ol) LOUBE Disc ncnccnsucenceces $1 Mar. 20} Holders of rec. Feb. 28 Common (1-50th share com. stock.)--| (f) |Feb. 15] Holders of rec. Jan. 25a@ 

Wagner Electric, new com (quar.)....| 3744c)/Mar. 1] Holders of rec. Feb. 15 Tennessee El. Pow. Co.,5% 1st pf. (qu.)} 144 |Apr. 1} Holders of rec. Mar. 15 
New common (extra)..........-..-.. 50c.;Mar. 1] Holders of rec. Feb. 15 6% ist pref. (quar.).......-------- 134 |Apr. 1] Holders of rec. Mar. 15 

Wahi Company, pref. (quar.)-.....-... *13%4 |Apr. 1/*Holders of rec. Mar. 21 7% ist pref. (quar.) .......-.--.-.. 1% |Apr. 1] Holders of rec. Mar. 15 

Wayne Pump, conv. pref. (quar.)---.-- 874¢c.|Mar. 1] Holders of rec. Feb. 15 7.2% ist pref. (quar.)-..----.------ 1.80 |Apr. 1] Helders of ree. Mar. 15 

Welch Grape Juice Co., com. (quar.)...| 25c.|/Feb. 28] Holders of rec. Feb. 15 6% ist pref. (monthly) ..-.--------- 50c.|Mar. 1) Helders of rec. Feb. 15 
nt MED cc ccmadmeneaia 25c.|Feb. 28} Holders of rec. Feb. 15 6% ist pref. (monthly) ---.--------- 50c.j/Apr. 1] Holders of rec. Mar. 15 
Preferred (quar.)----.--------.---- 1% |Feb. 28] Holders of rec. Feb. 15 7.2% ist pref. (monthly) ..--------- 60c.|Mar. 1] Holders of rec. Feb. 15 

Western Auto Supply, com. A & B___.- *75c.|Mar. 1/ Holders of rec. Feb. 18 7.2% Ast pref. (monthly) --.-------- 60c.|Apr. 1] Holders of rec. Mar. 15 

Westinghouse Air Brake (quar.)......- *50c./Apr. 30/*Holders of rec. Mar. 30 | Union Natural Gas of Canada (qu.)...- 35c.|Mar. 10) Holders of rec. Feb. 28 

Wheatsworth, Inc., pref. (quar.)-.----- 2  |Mar. 1) Holders of rec. Feb. 15 rte Ne Ee ee 5e.|Mar. 10} Holders of rec. Feb. 28 

White Motor, com. (quar.)-......---.-. *25c.|Mar. 29)*Holders of rec. Mar. 12 United Gas smeneremans i} $1.12}4| Mar. 30 B lders of rec. Feb. 280 

Wilcox & Gibbs Sewing Machine. -..._- 5 |Feb. 15| Feb. 5 to Feb. 16 | West Penn Electric Co.,7% pref. (qu.)-| 1% |Feb. 15| > iders of rec. Jan. 214 

Young (L. A.) Spring & Wire (quar.)...| *50c./Apr. 1]*Holders of rec. Mar. 15 Stx per cent preferred (quar.).-.....-| 135 |Feb. 15 jers of rec. Jan. 21a 
Extra. .-.----------------- eo----- *25c.|Apr. 1|*Holders of rec. Mar.15 | Wttmington Gas Qo., preferred....... -| 3 ‘'Mar. 1 ars of rec. Feb. 90 
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Per When Books Closea Per When 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inchustve. 
Banks. Miscellaneous (Continued). 
National City (new $20 par stock)— Crown Overall! (quar.)...........-.... $2 |Mar. 1/*Holders of rec. Feb. 14 
Interim div. tor period Jen. 1-Feb.15'29| 50c.|Feb. 15] Holders of rec. Feb. 2 Crown Zellerbach Corp., pid. A (quar.) .|*$1.50|Mar. 1/*Holders of rec. Feb. 13 
Convertible pref. (quar.)........-- -./*$1.50|Mar. 1|*Holders of rec. Feb. 13 
rust Companies. Cumberland Pipe Line (quar.) ......... *$2 |Mar. 15|*Holders of rec. Feb. 28 
Interstate ‘aun Ge Bibecndbacecees *1% |Mar. 1/*Holders of rec. Feb. 15 PN s dws tébnbatbdeenasbuceeasen *$4 |Mar. 15)*Holders of rec. Feb. 28 
Interstate Corp. (quar.) (No. 1)------- *25c.|Mar. 1/*Holders of rec. Feb. 15 Curtis Publishing, common (monthly)..| *50c.|Mar. 2/*Holders of rec. Feb. 28 
POROUS CHUN) dé wow scccsaccunsen *1% |Apr. 1/*Holders of rec. Mar. 20 
Fire Insurance. , DORE UNE,) kdb cccaccntsudcussss *$1 |Mar. 23|*Holders of rec. Mar. 9 
Brooklyn Fire Insurance.........---.- $1.25|Apr. 1} Mar.20 to Apr. 11 Decker (Alfred) & Cohn, Inc., com. (qu.)| *50c./Mar. 15|*Holders of rec. Mar. 5 
Employees Re-insurance.............- *75c.|Feb. 15|*Holders of rec. Jan. 31 Po. SPR f rec. Feb. 19 
EGO CNL) xc csuccedsodsecebs f rec. May 22 
Miscellaneous. PAGOE GREEN D sb ckie bee scccstdonce . Aug. 22 
Acme Steel (quar.)................... *1 Apr. 1)|*Holders of rec. Mar. 20 Deere & Co., com, (quar.)............ *Holders of rec. Mar. 15 
Alaska Packers Assoc. (quar.).......-- 2 Feb. 9] Holders of rec. Jan. 31 Pref I re kee Holders of rec. Feb. 15 
Extra (from ins. fund net. income)..-| 2 Feb. 9] Holders of rec. Jan. 31 Diamond Match (quar.) .-.--- Holders of rec. Feb. 284 
Steel, com. (in com. stock) .-.-/*f/100 |-..---.- *Holders of rec. Feb. 15 Dictaphone Corp., com. (quar.) M 1| Holders of rec. Feb. 15 
Alliance Realty, com. (quar.)........-.| £10 |Feb. 20] Holders of rec. Feb. 5a Common (payable in common stock) -|*10 |Mar. 1|*Holders of rec. Feb. 15 
em ath 2 ee ae $1.50|Mar. 1} Holders of rec. Feb. 20a | Dominion Bridge, Ltd. (quar.).....__. 65¢e..Feb. 15| Holders of rec. Jan. 
imers Mfg com (quar.)....-..- $1.75|Feb. 15) Holders of rec. Jan. 250 | Dow Chemical, com. (quar.).....- ----| $1.50/Feb. 15} Holders of rec. Feb. 1 
Alpha Portland Cement, common (quar.)} *75c.j|Apr. 15|*Holders of rec. Mar. 15 Preferred (quar.).......-..-.-..... 1% |Feb. 15] Holders of rec. Feb. 1 
BERENS (HUET) noone cccenscuncese *$1.75| Mar. 15)*Holders of rec. Mar. 1 Dunhill International (quar.).........- $1 Apr. 15} Holders of rec. Apr. 1a 
Aluminum Co. of Am., pref. (quar.)-.-| *1}4 |Apr. 1/*Holders of rec. Mar. 15 te 6 eee el Apr. 15| Holders of rec. Apr. 14 
Amer. Can., com. (quar.).....-...--.-- 7 Feb. 15] Holders of rec Jan 3le 8... Beas el July 15] Holders of rec. July 1a 
Amer. Chatillon Corp., pref. (quar.)...|*$1.75|May 1/*Holders of rec. Apr. 30 tt Sn ah hiinth aah dweeke el t. Holders of rec. Oct. la 
American Chicle, common (quar.)...-.-- Apr. 1) Holders of rec. Mar. 12a | Duplan Silk Corp., common__......__. 50c.|Feb. 15] Holders of rec. Feb; 1a 
Prior preferred (quar.)..-.-.-------- 1% |Apr. 1| Holders of rec. Feb. 25a | Eastern Utilities Associates, com. (qu.)-| 50c./Feb. 15| Holders of rec. Jan. 254 
Amer. Encaustic Tiling.............-.- (m) |Feb. 15) Holders of rec. Feb. mio | Eastern Utilities Investing, $6 pref. (qu.)| $1.50|Mar. 1] Holders of rec. Jan. 31 
Amer. European Securities, pf. (quar.) -| $1.50)Feb. 15} Holders of rec. Jan. 31 $7 preferred (quar.)................ $1.75|Mar. 1] Holders of rec. Jan. 31 
American Home Products (monthly)...| 25c.;Mar. 1) Holders of rec. Feb. 140 | Eitingon Schild Co., com. (quar.).....- 62%c/Feb. 28} Holders of rec. Feb. 15a 
MEGEEND « wa cccccccscccccccescuccce 25c./Apr. 1} Holders of rec. Mar. 140 i a a ee ea |$1.6244|Mar. 15) Holders of rec. Mar. 1a 
American International (in stock) ..--.-- *2 ADE. BY cccccccccccccscccesee E! Dorado Oi] Works (qu.) (No. 1).....|*374c)|Mar. 15} Holders of rec. Mar. 1 
Stock dividend.-..............---- EE FOG. Uh cccuswaccssnncasccese Emporium-Capwell Corp. (quar.)...... 50c.|Mar. 24] Holders of rec. Mar. 1a 
American Metal, com. (quar.).......-- 75c.|Mar. 1| Holders of rec. Feb.d19a | Equitable Casualty & Surety__..____ 50c./Feb. 15} Holders of rec. Feb. 1 
EEO GOUEES) 6 Wannencpescacncce $1.50|Mar. 1| Holders of rec. Feb.d19a | Evans Auto Loading, stock dividend. - _.|*e2 Apr. 1)*Holders of rec. Mar. 20 
American Multigraph, com. (quar.)_---| 62}4c|Mar. 1] Holders of rec. Feb. 18 BeNee GIVES Hd6 kaedsesacscinncce %e2 Oct. *Holders of rec. Sept. 20 
American Radiator, common (quar.)--.| $1.25)Mar. 30} Holders of rec. Mar. 11a | Fairbanks, Morse & Co., com. (quar.)..| 75c.)/Mar. 30| Holders of rec. Mar. 12a 
CO eae 1% |Feb. 15) Holders of rec. Feb. 9a Preferred Cd <nkkhdewednin nies wda 1% |Mar. 1] Holders of rec. Feb. lla 
American Rolling Mill, common (quar.)_| *50c./Apr. 15|*Holders of rec. Apr. 1 Federal Fur Dyeing, com. (special) ..... *12\4c\Feb. 15|*Holders of rec. Feb. 
Common (payablein common stock) -.| */5 July 30|*Holders of rec. July 1 Federated Business Publications— 
Amer. Smelting & Refining, pref. (qu.)-| 134 Mar. 1) Holders of rec. Feb. 10 lst preferred (quar.)............... 2%c'Apr. 1) Holders of rec. Mar. 20 
Amer, Solvents & Chem., partic. pref..|*$1.50 May 1}*Holders of rec. Apr. 10 Fidelity industrial B Bank | 5 50|/Feb. 15)*Holders of rec. Jan. 31 
Amer. Sumatra Tobacco (quar.).....-.-. 1% ar. 1| Holders of rec. Feb. 16a ME sin whe au * Feb. 15]*Holders of rec. Jan. 31 
Amer. Tobacco, com. & com. B (quar.)-_| $2 Mar. 1] Holders of rec. Feb. 9a | Fifth Avenue Bus Securities (quar. Dial o16s. Mar. 29|*Holders of rec. Mar. 14 
Amer. Wringer, pref. (acct. accum.div.)| 210% Feb.d11| Holders of rec. Jan. 28 Finance Service Co., com............. 4 ar. 1] Holders of rec. Feb. 15 
Amparo Mining (quar.)_.............. 1 Feb. 9] Holders of rec. Jan. 31 PeOROE (ONE Tt anicdndanamabennen 1% |Mar. 1] Holders of rec. Feb. 15 
Anaconda Copper Mining (quar.)....-- $1.50 Feb. 18] Holders of rec. Jan. 120 | Firestone Tire & Rubber, 7% pref. (qu.)| 1% |Feb. 15) Holders of rec. Feb. 1 
Archer-Daniels-Midland Co— } First Federal Foreign Bkg. Corp. (qu.)..| $1.75)Feb. 15) Holders of rec. Feb. 1 
Common (payable in common stock)-| 100 Mar. 1} Holders of rec. Feb.g190 CN > kctssdseudshencatbasueuad $1.75|May 15| Holders of rec. May 1 
Armstrong Cork, common — ouscos *37\44c Apr. 1)*Holders of rec. Mar. 9 First Trust’ DOSE ING. (GURE.). casecncee 12%c|Mar. 1] Holders of rec. Jan. 31 
Common (extra) iia enia cei wn ane “an Apr. 1)|*Holders of rec. Mar. 9 Dt t:tithsaataeih dha keacanems ss 7\%c|Mar. 1] Holders of rec. Jan. 31 
Artloom Corp., pref. (quar.).......... *13%4 |Mar. 1|*Holders of rec. Feb. 14 Fisher Brass, pref. (quar.)............ 50c.|Feb. 20} Holders of rec. Jan. 31 
Associated Apparel Industries— Florsheim Shoe, pref. (quar.).........- 1% |Apr. 1] Holders of rec. Mar. 154¢ 
Common (monthly) ...............- *3319c.|Mar. 1|*Holders of rec. Feb. 19 Follansbee Bros. Co., com, poeeeh ).-.--| 50c.)/Mar. 15} Holders of rec. Feb. 
CORRES CONTR) 2. cn ncccccsscccce *331:c.|Apr. 1}|*Holders of rec. Mar. 21 Common (extra)... ES Se 25c.|Mar. 15| Holders of rec. Feb. 28a 
Common (monthly) ............<s0- *331sc.|May 1|*Holders of rec. Apr. 19 Preferred (quar.)... 1% |Mar. 15] Holders of rec. Feb 28 
Ce CR Ds ccc cccscconsseu *331sc.|June 1);*Holders of rec. May 21 Foote Burt Co., com__ 65c.|Mar. 15} Holders of rec. Mar. 5 
Common (monthly) -.-.....-.---.---- *331sc./July 1|*Holders of rec. June 20 Genl. Amer. Tank Car (quar.) - *$1 |Apr. 1/*Holders of rec. Mar. 13 
Associated Dry Goods Corp, Ist pf. (qu.)} 14 |Mar. 1] Holders of rec. Feb. 90 ee eee *$1 |July 1)*Holders of rec. June 13 
Second preferred (quar.).....-..---- 1% |Mar. 1] Holders of rec Fen 96 Co a re ee *1 Apr. 1)*Holders of rec. Mar. 13 
Babcock & Wilcox Co. (quar.)..... -| 1% |Apr. 1/Hold. of rec. Mar. 20 °29¢ SEES *1 July 1/*Holders of rec. June 13 
Balaban & Katz, com. (monthly)-_--..-. *25c.|Mar. 1|*Holders of rec. Feb. 20 General Asphalt pref. (quar.).......... 1% |Mar. 1) Holders of rec. Feb. 13a 
Common (monthly)................ *25c.|Apr. 1|*Holders of rec. Mar. 20 General Bronze (quar.) (No. 1).-.....| *50c.)Mar. 1)*Holders of rec, Feb. 14 
,  .. fee ea *1% |Apr. 1)*Holders of rec. Mar. 20 Genera! Cable ciass A (quar.).........- $1 Mar. 1] Holders of rec. Feb. 134 
Bankers Security Tr. Co., ser. A pf. (qu.)} #144 |Mar. 1)*Holders of rec. Feb. 16 General Cigar, Inc., pref. (quar.}_._--- 1% |Mar. 1) Holders of rec. Feb. 2146 
Baumann (Ludwig) & Co., Ist of (qu. 5 1% |Feb. 15| Holders of rec. Feb. 1 Genl Outdoor Advertising, cl. A (qu.)_.| $1 Feb. 15} Holders of rec. Feb. 54 
Beacon Oil pref. (quar.)............ $| 1.87 %|Feb. 15| Holders of rec. Feb 1 a. | *11% |Feb. 15|)*Holders of rec. Feb. 5 
Beech-Nut Packing (quar.).........--. 75c.|Apr. 10) Holders of rec. Mar. 25e | Gillette Safety Razor (quar.)_- PES PTET $1.25|Mar. 1] Holders of rec. Feb. 14 
Bethlehem Steel, com-......-..-..-.-.- $1 |May 15) Holders of rec. Apr. 196 | Glidden Co., com. (quar.)..........--- 37%clApr. 1] Holders of rec. Mard18a 
POS eee 1% |Apr. 1| Holders of rec. Mar. 40 Common (extra) TS SE Saas 12 4%cjApr. Holders of rec. Mard18a 
Bigelow-Hartford Carpet, pref. (quar.).| *144 |May 1)|*Holders of rec. Apr. 18 Prior preferred :‘quar.)...........-. 1% |Apr. Holders of rec. Mard18a 
Po OS eae aaa *1% |Aug. 1/*Holders of rec. July 18 Globe-Democrat Publishing, pref. (qu.).| 1% |Mar. Holders of rec. Feb. 20 
PE CE DSi cancadtandeman *1% |Nov. 1|*Holders of rec. Oct. 18 Godman (H. C.) Shoe Co. (quar.)....-- 75c.|Feb. 10} Holders of rec. Jan. 25 
Blauner’s, Com. (Quar.) .....--ccccccs 30c.|Feb. 15| Holders of rec. Feb. 2 Goldwyn Investment Corp., extra_.___- $1 Apr. 15| Holders of rec. Dee. 31 
BEE EEE Daca ccconccneensecse 75c.|Feb. 15} Holders of rec. Feb. 2 Goodrich (B. F.) Co., common (quar.)..| $1 |Mar. Holders of rec. Feb. 84 
Blaw-Knox, new no par stk.(qu.)(No. 1)} *25c.)Mar. 1|*Holders of rec. Feb. 18 A 2a 1% |Apr. Holders of rec. Mar. 8a 
Bolen & Byrne Beverage, class A___---- 20c.}Mar. 1} Holders of rec. Feb. 1 eS BS eee 1% |July Holders of rec, June 10 
Bond & Mortgage Guarantee (quar.)_--| 5 Feb. 15} Holders of rec. Feb. 8 Gorham Mfg.; com, (quar.)....-...... 50c.| Mar. Holders of rec. Jan. 31 
Borden Company, com. (quar.)....-..-. $1.50|Mar. 1| Holders of rec. Feb. lia er re SOT. Rivankcdmacudeanenwens - 
OE eee $2.50|Feb. 15) Holders of rec. Jan. 31 oS eee eer ire | ee eee — 
i: eee 1% |Feb. 15) Holders of rec. Jan. 31 ee SS eae OO a? | i en aaa 
Brown Fence & Wire, cl. A (quar.)_..-- 60c.|Feb. 28) Holders of rec. Feb. 15 Common (payable in common stock)-| f5 June 1\Subj. tostkholders. meet. 
OO ee: ee 60c.|Feb. 28) Holders of rec. Feb. 15 First preferred (quar.)...........-.- 1% |Mar. 1} Holders of rec. Feb. 1 
Bruck Silk Mills, Ltd., (quar.)_..----- 25c.|Feb. 15) Holders of rec. Jan. 31 Gt. Atlantic & Pac. Tea, com. (quar.)__/|*$1 Mar. 1|*Holders of rec. Feb. 8 
Brunswick-Balke-Collender, com. (qu.)- 75c.|Feb. 15| Holders of rec. Feb. 50 556 OPRIITEE COREE) cb nasaccccescwe $1.75|Mar. 1\*Holders of rec. Feb. 8 
Buckeye Pipe Line (quar.)_....---.--- $1 Mar. 15} Holders of rec. Feb.d2] Great Lakes Dredge & Dock (quar.)__.- Feb. 15} Holders of rec. Feb. 7 
ee (oS Ee d$i Mar. 15; Holders of rec. Feb.d21 _ ERE es eae Feb. 15} Holders of rec. Feb. 7 
Bucyrus-Erie Co., com.1F /r.)-------- 25c.|Apr. 1} Holders of rec. Feb. 21a ow ol anes 1% |Feb. 15) Holders of rec. Feb. 1 
Convertible pref. (qua ..0....-.-.-- Gis, Tame. 3h Bee ae NN, es EE 1 RR oe ik ceckde cctddecccniccence 4% |Feb. 15 Holders of rec. Feb. 1 
Preferred (quar.)...- i-..--.--...-| 1% |Apr. 1! Holders of rec. Feb. 21a 5% narra LT -. oacacchedosae *75c.1Feb. 15 *Holders of rec. Feb. 1 
Burns Bros., class A (qua?.)_.....---.- $2 |Feb. 15 Holders of rec. Feb. lo 5% preferred (quar.).......-.....-- *75c.|May 15|*Hoiders of rec. May 1 
Burroughs Adding Machine (special)_..| $2 |Feb. 11! Holders of rec. Feb. 1a G% pretered (GGNE.) cn ccccccwcss *75c.)Aug. 15|*Holders of rec. Aug. 1 
Butler Brothers (quar.)............... *2% |Feb. 16 *Holders ofrec. Feb. 4 5% preferred (quar.)_..--- _-.-| *75¢.| Nov. 15|*Holders of rec. Nov. 1 
Byers (A. M.) Co., pref. (quar.)_ -| 1% |May 1 Holders ofrec. Apr. 15 eh ee, as .'$100 |Feb. 20) Holders of rec. Jan. 31 
California Dairies, pref. (quar.)..- - *$1.50|Mar. 1. *Helders of rec. Feb. 8 Gstuen Watch, common (quar.).._--.-.. 50e |Mar 1 Holders of rec. Feb.19¢@ 
California Packing (quar.)_......--..-- $1 Mar.15 Holders of rec. Feb. 28a | Guggenheim & Co. Ist pfd. (quar.)...-. $1.75|Feb. 15} Holders of rec. Jan. 29 
Calumet & Hecla Consol. Copper (quar.)} $1 |Mar.30 Holders of rec. Feb. 280 | Hale Bros. Stores (quar.)_-..... cae *50c.|Mar. 1,*Holders of rec. Feb. 15 
Canadian Car & Fdry., pref. (quar.)_._.-| 1% |Apr. 10 Holders ofrec. Mar. 22 Hamilton Watch (quar.).............- 1% |Mar. 1) Holders of rec. Feb. 94 
Canadian Converters, Ltd. (quar.)_..-- 1% |Feb. 15 Holders of rec. Jan. 31 Hanes (P. H.) Knitting, com. & com. B 15c.|Mar. 1| Holders of rec. Feb. 20 
Canfield Oil, com. & pref. (quar.).....-. $1.75|Mar. 31 Holders of rec. Feb. 20 ve ee Se Sa eee 1% |Apr. 1| Holders of rec. Mar. 20 
Common & preferred ‘quar.)......-.. $1.75|June 30| Holders of rec. May 20 Haane (4. 4.) Co., 186 peet.........- 1% |Mar. 20, Holders of rec. Mar. 5a 
Common & preferred (quar.).......- $1.75|Sept. 30| Holders of rec. Aug. 20 Harbison-Walker Refract., com. (quar.) 50c.|Mar. 1| Holders of rec. Feb. 184 
Common & preferred (quar.).-...--.- a. = Dec. 31] Holders of rec. Nov. 20 og 2 SEARS ee 1% |Apr. 20) Holders of rec. Apr. 10a 
Ce EE oo x kancewwcéencuce 5c.|Apr. 1] Holders of rec. Mar. 15 Hart-Schaffner & Marx, Inc., (quar.)...] $2 Feb. 28) Holders of rec. Feb. 15 
Celluloid Corp.— Hawaiian Pineapple (quar.)-........-- 50c.|Feb. 28) Holders of rec. Feb. 154 
First pref. partic. & $7 pref. (quar.)--| $1.75|Mar. 1] Holders of rec. Feb. 10 Haseltine Corp. (quar.)......-.-...--- *25c.|Mar. 1\*Holders of rec. Feb. 15 
Comtrtieeal Fine (Gue?.)...cccnccccune 15c.|Feb. 15} Holders of rec. Feb. 5 Hershey Chocolate Corp., pref. (quar.)-| 1 Feb. 15) Holders of rec. Jan. 25a 
Century Ribbon Mills pref. (quar.)__-- % |Mar. 1| Holders of rec. Feb. 18a Prior preferred (quar.)-.....-------- 1% |Feb. 15} Holders of rec. Jan.’ 25a 
Certo Corporation (stock dividend) -_..-. €331;|Feb. 28} Holders of rec. Feb. tlo | Hibbard, Spencer, Bartlett Co. (mthly.) 35c.|Feb. 22) Holders of rec. Feb. 15 
Chelsea Exch. Corp., A & B (quar.)-_--- 25c.|Feb. 15} Holders of rec. Feb. 1 SS Pee eee 35c.|Mar. 29| Holders of rec. Mar. 22 
Cee ee Oe CRUE) oc ce wncccsecuwnn 25c.|May 15] Holders of rec. May 1 Hood Rubber Products, pref. (quar.)...| *1% |Mar. 1/*Holders of rec. Feb. 20 
Chicago Yellow Cab Co. (monthly) --..-- 25c.{\Mar. 1| Holders of rec. Feb. 190 | Hormel (G. A.) & Co. (quar.)_.-.-.--..- *3714c|\Feb. 18|*Holders of rec. Feb. 1 
Chickasha Cotton Oi] (quar.)---------- 75c.\|Apr. 1| Holders of rec. Mar. 90 | Horn & Hardart of N. Y., pref. (quar.)--".*$1.75|Mar. 1/*Holders of rec. Feb. 11 
a tashawaccanndotrdne wes 75¢.|July 1) Holders of rec. June 10a | Horni Signal Mfg.cl. A WU niecnacaal J P 5 Mar. 20} Holders of rec. Feb. 28 
Chile Copper Co. (GUS?) .<ccnccccccces 87 %elApr. 22] Holders of rec. Mar. 29a Oe eee p5 Mar. 20} Holders of rec. Feb. 28 
Chrysler Corp. common (quar.)_......-- 75c.|Mar. 30) Holders of rec. Mar. 20 | Household Products OO ee 874c|Mar. 1} Holders of rec. Feb. 15a 
Cities Service, common (monthly)-_-.-..- \% |Mar. 1] Holders of rec. Feb. 15 Hudson Motor Car (quar.)........---- $1.25|Apr. 1] Holders of rec. Mar. lla 
Com, (mthly.) (payable in com. stk.)- 4% |Mar. 1| Holders of rec. Feb. 15 Hupp Motor Car (Stock dividend) (qu.)| e244 |May 1) Holders of rec. Apr. 15a 
Pref. and preference BB (mthly.)---- 50c.|Mar. 1) Holders of rec. Feb. 15 Stock dividend (quar.)..............- 62% |Aug. 1| Holders of rec. July 15a 
Preference B (mthly.)-.-.....-...-.- 5c.|Mar. 1] Holders of rec. Feb. 15 Stock dividend (quar.)............-- e2% |Nov. 1] Holders of rec. Oct. 15a 
City Ice & Fuel (Cleve) (qu.).-----.-.- 90c.|Feb.d28} Holders of rec. Feb. 15a | (ilinvis Brick (quar.)........---..-.--- *60c |Apr. 15|*Holders of rec. Apr. 3 
City Radio Stores, com. (qu.) (No. 1) -.-|374%c.|Mar. 1] Holders of rec. Feb. 15a PER SEE *6§0c |July 15|)*Holders of rec. July 3 
City Stores Co., class A (quar.)..-...-- 87344c.|May 1) Holders of rec. Apr. 15a ae er ee *60. |Oct. 15|*Holders of rec. Oct. 3 
Cleveland Stone, common (quar.)...-.- 5U0c.|Mar. 1] Holders of rec. Feo. 15 Indiana Pipe oo re 31 Feb. 15] Holders of rec. Jan. 25 
SE EEL *50c.|June 1/*Holders of rec. May 15 ge ast, ch uch hala daa as ahh da ae os ainabs ana le $1 Feb. 15] Holders of rec. Jan. 25 
eS OE eee eee *50c.|Sept. 1|*Holders of rec. Aug 15 Ingersoll-Rand Co., com. (quar.).....-- 75c.|Mar. 1] Holders of rec. Feb. 4a 
Cohn-Hall-Marx, com. (quar.)_...---.-. 62%c.|Apr. 1) Holders of rec. Mar. 15a | Inland Steel, com. (quar.).......-.----. 87\4c|Mar. 1) Holders of rec .Feb. 15a 
NS SS ee ee 62e.\July 1) Holders of rec. Jume 15 Inter. Agricultural Corp., prior pf. (qu.)| 134 |Mar. 1] Holders of rec. Feb. 15a 
Colorado Fuel & Iron, pref. (quar.)_.--| 2 Feb. 25] Holders of rec. Feb. lla | Internat. Business Machines (quar.)_...| $1.25)Apr. 10! Holders of rec. Mar. 22a 
Community State Corp., A & B (quar.).| 1% |May 15} Holders of rec. May 10 Internat. Combustion Eng. com. (qu.)-- 50c.|Feb. 28) Holders of rec. Feb. 18a 
ee ey eee 1% |Sept. 2} Holders of rec. Aug. 28 Int. Cont. Invest. Corp. com. (quar.)...| %25¢./|Apr. 1)..............----<- inte 
EE eee ae 1% |Dec. 31| Holders of rec. Dee. 20 ee ES eee eee eee Pat Th... cnesscaktadmewsamen 
Consolidated Bond & Share, pref. (qu.)-| 1% |Feb. 15) Holders of rec. Jan. 15 Internat. Educational Publishing, pref..| $1 May 1) Holders of rec. Mar. 30; 
Consumers Co., preferred_........---- *3% |Feb. 20)*Holders of rec. Feb. 9 Internat. Harvester, pref. (quar.)......| 1% |Mar. 1] Holders of rec. Feb. 54 
Prior preferred (quar.)..2--.---....- *1% |Apr. 1|*Holders of rec. Mar. 15 International Nickel (quar.)....- ~---| *$1.50,Mar. 1)*Holders of rec. Feb. 15 
Cont. Can, new com. (qu.) (No. 1)_--.-.- 62c.|Feb. 15} Holders of ree. Feb. 1a SAP SAE sos 2 See *$2 |Mar. 1)*Holders of rec. Feb. 15 
Cee Ns. 26 Jacdsinkas dentumnnnwe 2 Mar. 1j Holders of rec. Feb. 20 Internat. Paper Co., com. (quar.)--.-..- 60c./Feb. 15} Holders of rec. Feb. 1a 
Corrugated Paper Box, Ltd., pref. (qu.)} 134 |Mar. 1] Holders of rec. Feb. 14 Int Pap. & Pr., cl. Acom.(qu.) (No. 1) 60c.|/Feb. 15} Holders of rec. Feb. la 
0 gS ere eRe *50c.|Mar. 30|*Holders of rec. Mar. 15 Internat. Safety Razor, class A (quar.)..; 60c.;Mar. 1} Holders of rec. Feb. 11 
Stock dividend (quar. 3 a ls *n1% |Feb. 27|*Holders of rec. Feb. 1 CHORD GRE) cccccunssbse panawene 50c.|Mar. 1] Holders of rec. Feb. lla 
Crosley Kadio, new stockdquar.).--...-. *25c.|Apr. 1)/*Holders of rec. Mar. 20 Claes 2 (GR6B) <a ccccaccaccccesccsa 25c. Mar. 1| Holders of rec. Feb. lla 
Crosley Radio (extra) ...4-..-------- *$1 Feb. 15|*Holders of rec. Jan. 29 Inter. Secur. Corp. of Am., A com. (qu.)! *75c..Mar. 1/*Holders of ree. Feb. 15 














- 
t 




































































(Vo. 128. 
846 FINANCIAL CHRONICLE 
Books Clesea 
Por Ra 4 Days Inclustec. 
Per | When ey ed Name of Company. Cent. . 
. |Payable. Day < 
Name of Company. Cent Miscellaneous (Continued). 50c.|Feb. 15| Holders of rec. Feb. es 
ae ME | eth Atierican Investient, cum))..._.| 81 |Feb. 20| Holders of res. Jan. 31 
Miscellaneous. (C 50c.|Mar. 1) Holders of rec. Feb. North American Investment, com._..-- 15¢.|Mar. 1| Holders of rec. Feb. 1 
International Shoe pref. (monthly) ..-... *50c.|Apr. 1)*Holders of rec. Mar. 15 North Central Texas Oil (qu.)...--.--- ove \Mar. 1/¢Holders of ree. Feb. 16 
Preterred (MONERIY) --2----- ene - on cake thee, ‘icieddem oo ae Oe. aS | Seerthams Warten Corb. BE, (au 5 Ute. 1). i 'lFeb. 151 Feb. 6 to Feb. 
Proterred (monthiy)....----0-----<- *50c.|June 1)\*Holders of rec. May HY Ohio Seamless Tube (quar.)......-.- -- a Apr. 1| Holders of rec. Mar. = 
Preferred (monthly) .....----------- *50c.\July 1)*Holders of rec. June 1 Omnibus Corp., pref. (quar.).......... *45¢.\Apr. 1|*Holders of rec. Mar. 
ins ns bon Segepeassanisene cabo licns. i/etelaeee ot eee, dan. 46 | Ontarto Mie, Cauar.)-cc--.-..2220.-. *15¢.|Apr. 1/*Holders of ses. Bar. 39 
Preferred (monthly).....----------- See ee” ict ee ee | eS Mae (SEN) eocnnorncoocsoore ‘lFeb. 15| Holders of rec. Jan. 
Preferred (monthly) .....--.-------- oboe On 1|*Holders of rec. Sept. 15 oun Stee. Products, com. (quar.)...-. in he 15! Holders of rec. Jan. She 
Preferred (monthly) ...--.---- Ar. *50c.;,Nov. 1)/*Holders of rec. Oct. 15 i, os” Ss eee 1 Feb. 15| Holders of rec. Jan. 2 
Preferred (monthly) ..-...---------- *50c Dames ot ace tae’ 3 | Oppenheim, Calan & Oe, com. Gauaed ons «lech. 15\*Hehdems of 00. FD. 1 
Preferred (monthly) ......-..--.---- *50c.|Jan 1°30|*Holders of rec. Dec. Hy 4 Oppenheianer (8.) & Co., pref. (quar.).-|*$2 ‘ 
Preferred (monthly)-......... rae 1% |Mar. 1) Holders of rec. Feb. ibe Otis Elevator— k f15 Feb. 15) Holders of rec. Jan. = 
ee eet? OER. (GENE) cn0e 2 |Mar. 1) Holders of rec. Feb. : Common (payable in common stock) - - $1 |Feb. 15| Holders of rec. Feb. tie 
Common (extra) - .......- (quar.)-..- *$1 Apr. 15|*Holders of rec. Apr. 15 | Overseas Securities...............-.-- 25c.|Feb. 28) Holders of rec. Feb. 128 
Interstate Iron & Steel, com. (quar.).-.- . 21|*Holders of rec. Feb. Packard Motor Car (monthly) -......-- 5e.|Mar. 30| Holders of rec. Mar 
Common (special) i *Holders of rec. Feb. 15 ee ee =. Apr. 30| Holders of rec. Apr. 12a 
Preferred (quar.) - ~~~ ..--.. Holders of rec. Feb. ; SE statestécaidesgbiatnaonance 25c.|May 31| Holders of rec. May lla 
IntertyDe yo ——- ry mae ca =: 31 Monthly oon nnn e nnn n nnn n nnn ------ 50c.|May 31| Holders of rec. May 1la 
Common (ex Holders o . * 2” —eeerreitec wine ; 
Into Royale COME eee en ee ae are ee r + Holders of rec. Mar. 28 
Teint teams Cans. Holders of rec. Mar. 
Joint Security Co m.stock)....---- fl May 1) Holders of rec. +H = . 15\*Holders of rec. Aa ; 
Com. (payablein co’ ‘ stock)-.-.-.--| f1 |Aug. 1] Holders of a fn 20 $1 . 15) Holders of rec. = Ste 
Com. (payablein pom os = fa AE f1 |Nov. 1] Holders of rec. Feb. 13 | Penmans, Ltd., common fia eeeees 1% |Mar.15| Holders of rec. Feb. 38e 
Ce, nee quar.) *$1.25|Mar. 1|*Holders of rec. Feb. 3 Pennsylvania Dixie Cement pf. (qu.) --- 2%c.|Mar. 1} Holders of rec. Jan. 
Jones & Laughlin Steel, com. (quar.)... 1% |Apr. 1] Holders of rec. Mar. 13a nnsylvania Investing class A (quar.). | 62%c. Mar. 1| Holders of rec. Feb. 20a 
SENES WINES Joon cece — oe cccccoee *12}4c/Apr. 1)*Holders of rec. Mar. 20 Philline Jones Corp., com. (quar.)...--- abica Feb. 15) Holders of rec. Jan. 26 
Common (extta) ence -nyzancesaa "$1bo|atar. 1| Holders of ree. Feb. 100 | Pick calbert) Barth 2 Co. ners. WE. Oae.)) eS. 15 ae of rec. Feb. 9a 
CREE CEE) « « nownonnncsocecoe $1.50|)Mar. 1) Holders ‘ “9 Pittsburgh Steel, pref. (quar.)-....-.-- ¢ clMar. 1|*Holders of ree. Fe 
Kendal Co.. part. pref. A (quar.)..-... (0) |Feb. 25) Holders of rec. Feb. 7a & Co., com. (quar.)....-.-.------ 37 4 : 1|*Holders of rec. Feb. 15 
tt Copper Corp. (stock div.)... : Holders of rec. Mar.21a | Poor “<p Maa ane 50c.|Mar i ees. Shas. 18 
ieumey (6, 1.) 0, Cnennseonn cna p'|Mar. 3] Holders of ree. Feb. 18a | © Common (extray 5-7-2 ----oo7- o$1[Apr. | 1|¢Holders of ree. Mar. 15 
Premsered (GUAE.) - «<0 enc cooccnccns ieee aoe oo oo to. | Gece h GaaaaeGe. man, Comers... Tie WR ee oe 
Knox Hat, prior pref. (quar.)-....---- $1.75|July 1) Holders of rec. June 6a | Procter & Gamble6% pf. (quar.).------ of Mas. 15|*Holders of rec. Feb. 28 
pod od Ea $1.75|Oct. 1 Holders of ree, Fue. ide | Propay-tnetie Druin, prot (quar)... gi” lpen is 5 Holders of rec. Jam. 240 
Prior preferen Ok eripaietrayageeceatas Mar. 1 Ho ers 0 ‘ . 1 Cc. uar.) ttle tte tte tetaied + Holders of rec. 
Participating pref. mod ty a ERS 7c \June 1| Holders of rec. a cae | Sees Goncuae CED econsnacess ‘at, late, 5) Gaede of cae, Bea 
Participating pref. couae. ie tata 75¢ Sept. 3| Holders of rec. Aug. 15a Pure Oil, common (quar.) eecccecoooccoce *1% ¥ Feb. 28) *Holders of rec. Feb. 1 
Participating pref. (quar.).........- 75c Dec. 2| Holders of rec. Nov. a Quaker Oats, preferred (quar.).....-.-.-. *50c.|Mar 1\*Holders of rec. Feb. 18 
eage @ 3 Co, com. Cua} pacieiawe 40c. Mar. 30 per eta of ree. Feb. ila Ranier Pulp & Paper, cl. A (quar.)-..-.- | *25¢.|Mar 1\*Holders of rec. ne ag 4 
Kresge (8. 8. 4) ; — |Mar. 1/| Holders o : ° Sk EES er eae : lders of rec. Feb. 
} ne wer ee Sev ono Th | \aar. 30) Hotders of res. Mar. bic Republic ren & Steel, com. (quar.).-..| $1 iy 1 Holders of rec. Mar. lla 
Pref age ded (quar.)_- 25¢.. Mar. 1) Holders of rec. + mage 3 Seaterved (quar.) -.-----.~---------- 1% rob. 15| Holders of rec. Jan. 19¢ 
Kroger Grocery & Baking com. a. *f5  |Apr. 1/*Holders of rec. Mar. Richfield Oil common (quar.)_..------- , ee daenecentiatetoen ne es 
ae --| $1 |Mar. 1/*Holders of ree. Feb. 14 Dental Mfg., com. i 9 Ne. 2) ee 20| Mar 8 to Mar. 20 
Lake of the Woods bailing, cous. (qu.j--| 80¢.'Mar. 1] Holders of rec. Feb. 16 | St. Joseph Lead Go. (quar)....-----2. See ihier Sel haar &§ te BaaraS 
Lake of Son Renee = wesuedasatandass 1% |Mar. 1| Holders of rec. Feb. Mie Bilis bakidsitcinpiinbatande ina alae & June 20 
Preferred (quar.)---------- -_______leeasg lave. solettoiders of rec. ape. 18 | ee Msag ono enone ‘ ts © 
Lakey Foundry & Mach.— $234 |Apr. 30/¢Holders of rec. Apr. 15 eh mance ERS a ng fn A a 
Stock dividend errr a ne Sad *e2\% July 30 *Holders of rec. July 15 Quarterly ST rTTrTrrrrererreerreeeeeesettttt 5c. Se t. 20 Sept. 10 to Sept. 20 
Stock EE saaeenetceoeenass *e2% |Oct. 30)*Holders of rec. aed 5 ee ee ao Feb ‘ 15| Holders of rec. Jan. 31 
I Fae oy cats cg gy Sarre 75¢.|Feb. 15) Holders of rec. Feb. 2m8 | D6, LOU, CRs oi cccwccnwcssiccns *25c.|Mar. 1|*Holders of rec. Feb. 25 
Lansto Monotype Machine (quar.)-.--] $1.50) Feb. 38 Holders rec. Jan. 31a St. Louis Screw & Bolt, com. (quar.) .._- *25¢ |June 1|*Helders cf ree Lae iba 
. ieee $1 Feb. olde j > m. (quar.).....--. -------------- Mar. 1| Holders of rec. Fe 
Lehigh Portland Cement, pret. (quar) -- 3. ~ ok ; Holders of ree " Feb. 142 Savage Arms, Renca (quar. Pe oe osha May 15 sHolders . = a H 
) )a-o-=- i 1 Second preferred (quar.)------- ie a *1% |Feb. 15|*Holders o' : . 
Lehn & Fink Products Co. (quar.) Feb. 15|*Holders of rec. Feb. ret. (quar.)..--....-- of ree. Feb. 186 
Gian GOON nc. nen.) Cheol, Inomehae of tee, PO. 19 | Senuite Retail Stores, com, (quath-22- oti [Mar._1| Holders of rec. Feb. 15a 
Sate D (G08) ~ «2a no conn cone uar.)-| *50c.|Mar. 1|*Holders of rec. Feb. Common Cagelte 5 eomasen Stee) -) 155 Dias. 3] Eetaes of sus. oe. 18 
mv eoendepdenenaite 2 i Seto cr i. | eaeinetnarh 3 lee ulttdieedan te. 7 
e Gg lias’ Ehren ae hae pelt 1 olders . —° 4 (ae "Tiel aes ° 
- u. $1 Mar. as fake de hs a i 
ve ‘comioan ts comitas me oo 20° umn "Roebuck & Co e1 |May 1| Holders of ree Apr. 13@ 
aoe sone SRC Holders of tre June . able in stock) ....----- *Holders of rec. Mar. 15 
a... eda. te. a Secon Inter Besar. Corp. ents. A (qu.)| *50c.|Apr. 1)|*Holders 
ng gE I Holders of rec. Feb. “ Management— 0|}*Holders of rec. Feb. 20 
pote aq )-<-2-8|1 .6234|Feb. 15] Holders of rec. Feb. 1a | Security Managem fund, class B....... °$2__ |Feb. 20|*Holders of rec. Feb. 20 
Lunkenhelmer Co. ‘common CE --  e 30 sHolders of ree. Mar. 20 Second investment fund, i... Mar. 15) Holders pe ca. Feb. ‘\ 
— --| *1% |Mar. = a }19 | Seeman Brothers, Inc., com. 1).-|12%e.|Feb. 25| Holders of rec. Feb. 
Preferred (quar rea *)] KB June 29|*Holders of rec. June I k & Hardw, new com. (No. |: 1 ye “ 1] Holders of rec. Apr. 15 
Preferred (quar.) .-.--------------- . 30|*Holders of rec. Sept.20 | Segal Loc Saad ep inninis 1% |May Mar. 15 
con} oo fe talalalebapeaengtae onse Doe. 31|*Holders of ree. oo =. pan emg Ca op an gg peas e-----| 3  |Mar.15] Mar. 1 to 
elntyre Porcupine Mines (quar.)-----| "26e.|Mar. 1| Holders of ree. Feb. 1a | Sheffield Stoel *s1|Apr. 1]*#Holders of rec. Mar. 21 
Melntyre Porcup uar.)....| 40c.|/Feb. 11| Holders of rec. » & Common (in common stock). ..------ nn July 1|*Holders of rec. June 20 
McKesson & Robbins, com. (q 87 4c] Mar. 15| Holders of rec. Mar. 1» Common (payable in common stock) -. | *f 1]*Holders of ree. Sept. 20 
Preferred (quar.)--.-----.--------- 1% |Feb. 15] Holders of rec. Feb. 1 — n (payable in common stock). |*f1_ = |Oct 1| Holders of rec. Apr. 20 
Macy (RH )a Ce, com. tonal Jonn---| 800 |Feb. 15] Holders Sen ie te Shepard Stores Inc., class A a ‘Teelret, 15] Holders of ree. Jan, = 
mon ¢ ein com.stock)-----| /5 |Feb. 15| Holders of rec rwin-Williams Co. com. (quar.) - - - -- ‘lFeb. 15] Holders of rec. Jan. 
Common (payablein com. ar.)--| 1% |Apr. 1| Holders of rec. Mar. 2le@ | She i oe 25c.|Feb. 11 Holdare of rec. Feb, 15 
eerie tae |i, eed eee ee | Smeets nn] re | Eat oe Feb: 38 
i oe , . , 4 | Simons (H.) & Sons, L44., pid. ‘.--| 2. |Feb. 15| Holders of rec. Feb. 
Massey-Harris Co., pref. (quar.) 50c.]/Feb. 15| Holders of rec. Feb. Consol. Oil, pid. (quar.) .-..-.. : Feb. 15¢ 
iz : P hr tes ; 5| Holders of rec. 
Medart (Fred) Mfg.com. (quar.) ..-- Feb. 15] Holders of rec. Jan. 31 | SinclairCo < peberma tay ats tp ER 50c.| Mar. 1 oo a. 
Prokaved (gent jonc- ten -.--| $1:7eite, 15] Hotaore of foe. sen: S eee ua ae Ox Fob. 16] Holders of rec, Feb, 1 
wh gge ZERIT oenaan Mar. 1) Holders of rec. Jan. Preferred (quar.)..--.--0--.-.2.-.. i oe oo) ee oe ee 
Memeo op ob olhncmananaenee <6 Fae oh “Holden of oes. om 28 smith (Howard) Paper Mills, _ (qu.). $175 Feb 15] Holders of rec. —_ 4 
in Royalty Corp........... -|Feb. 15) Holders o : , 5 eS eee . ; { rec. Feb. 
eeeaeete ieee boc |Feb. 15 aEE ab tae. Gan” the | Geediean Geaems Geen ee cae S. 262s¢e\Mar, 1|*Holders of rec. Feb: 16 
: ee .|Feb. 15| Holders aa) a. ee co” 
ee <1] $1:75|Mar. 1] Holders of ree. Feb. aS | ease ebienses Ge, com. Gomes. ofan te tae oe See 2 
Preferred naa oe ene aa c.|Apr. 1) Holders of rec. Mar. 1 > eS 2 ee eee 1% “ 15| Holders of rec. Jan. 26 
“Seed Bons, co tin eis a | a om oe 3 Standard Investing, pref. (quar.)-.-.-- s foe |Mar 15] Holders of rec. Feb. .y 
Minneapolis-Honey well Regulator— *$1.25|Feb. 15|*Holders of rec. Feb. 4 Standard oom yb Ag CEES 7777777] 1% Mar. 1] Holders of rec. Feb. 
ee as 7oonerseen aD *$1.25|Aug. 15 *Holders of rec. Aug. ; ee et Royalties— Feb. 15] Holders of rec. Jan. 31 
ee manent rn nono * 50c.|Feb. 15 *Holders po _ oo. : Wewoka Corp., pref. (mthly. a #42 Feb. 25|*Holders of rec. Feb. 11 
Preferred (quar.)..--..-.-. pean ound Mey : Hotdene of rec. May 1 | Standard Sanitary Mig. om. > een --| *1% |Feb. 25|*Holders of rec. Feb. 11 
Preferred (quar.).-..----------~ =~ eit Aug. 15) Helders of rec. Aug. 1 oe oe oh aan ie SEAL 2236 |Apr. 1 
——— 8 Seheberamebeamepae *1% |Nov. 15) Holders of rec. Nov. 1 pag lay ee ee 3235 db Geempemqumpanneataces 
‘inger,Inc. ». eS coe b. Holders of rec. Feb. 5a 
“Wiese s....... “| ee, 0 ee ee ee wb | ee es eee ae S| Mar. 1| Holders of rec. Feb. d18 
common _- ) = -| $1.50|Mar. 1] Holders of rec. Jan. Stix-Baer-Fuller Co. (stock = —* Sean x Apr. 1| Holders of rec. a =. 
at eee ens. dene nore f MU.) ..- 4 : a 
Mea ar ee aazz HR LAP. 2 Hodes of wo. Dew. 21, | Srna aap) atl) =—-| “4 ARE | Henge of tes: run Se 
_— ound Gar. aa m. (quar.).| 623se|Feb. 15| Holders of rec. Feb. 4a | Stude mon (payablein common stock)--| f1 Mar. 1| Holders of rec. May 10a 
‘e : a Te | Soe eer Brock) -222| f1 |Sept. 1) Holders of ree. Aug. Oa 
jService m. stock) ---- ; . Nov. 9a 
Mladondas sat coon -) (No. 1)-.--| _75c.|Feb. 15) Holders of rec. Feb. < Sennen (payable in com. Seer enosl 7 Raer. i Holders of rec. Feb. 9 
egy dy yy i. isi*Ealien of tee. ten. 15 | Pamens ee 134 |Mar. 1| Holders of ree. dey 
Feb. o os. us| one oe . oa 7, 
co onal ~ SPE eeennona *750,|Mar. 1| Holders of ree. Feb. gp Dy A eet et # Ries. li*menaere of 08. 2S. © 
M =e, Inc. (quar a *50c.|Mar. 1|*Holders of rec. Feb. it . & eas & s 
Milt at) sitejaar. |1)*Eekders of ree. Feb. 18. | Switt internsts 2 pemanpeenene eas |Mar.20| Helders of tec. Feb. 330 
Class B (quar.) (No. 1).--~--------- ; lders of rec. Mar. : Inc. re  eaointe S10 
Ti a ific Coal & Oil ( in stock) 1| Holders of rec. Feb. 
National Biscuit, com. (quar.)......... “Tic (eb. 35] Holders of rec. Feb. 160 | seem At sae... Ste. lhaor. { rec. Feb. 24 
Preferred (quar.)..-.....---.------- %4 : Treldene of ten, naar. de | campeon (John T..) (mentiniy).....---- 1% |Feb. 15| Holders o . . 
----- 1% |Feb. 15) Ho Water Oil, pref. (quar.)--.---- 15| Holders ef rec. Jan. 
National Brick, pref. (quar.) - - - - - Holders of rec. Mar. 4a | Tide Water Oil, uar)| 1% |Feb. 
me Pies Products Corp., class A (q 15| Holders of rec. Feb. 
Nat. Dairy Products, com. (quar.)... 1 Apr. 1) Holders of rec. Mar. 40 | Tobacco Co com. (quar.)| 25c.|Feb. oan in os 
Com. (payable in com. stock) ...... 1% [ap i Get al ces des to | Pecan aes anes Iar))--.-------| *50c.{Feb. 10|*Holders of rec. Jan. 184 
Common (payable in common stk.)--| f1 ct. 1} Holders of rec. Sept. 3a | Union Ot! Associates ng ok ag CPE 50c.\Feb. 9| Holders “ oe sae 
Proterred A&B (qurde | Sis (ace. I th Sg - y  e +s1'|Mar. i|+ttolders of ree- Feb: 11 
Fire t. (quar.)_--- ¢.|Apr. 15) Holders of rec. Apr. S, Sane on anda . aon. a. 
"es Gee nee il Boambee. ter | | Utaeldbe Gal-sn cans... yee. 5] enna at oe Feb. 18 
peasesnhnnemennes duly 16) Bolas ferred (quar.).------------- 1] Holders of rec. . 
Preferred (quar.) -------.----..- 62% iders of rec. Oct. 1 First prefe' .| $1.75|Mar. le 
rred (quar.) ---...-.---..-.... is og Pah Be erred (quar.)-..------ " Holders of ree. Apr. 
Nat og Proguty, dst A Gar) ----]02i40 eb. 18] Holders of fee. Bab de Suteg resets ecto | Sa Mean ae 
Nat. Lead, pref. A (quar.)-..---.-..... 4 c Feb. 15) Holders ef rec. Feb. 1 United Piece Dye W oi eee aN y *Holders or = June 20 
maces! Hatining (quar.)-------------] S1j60]eb. 15] Holders of ree. Pee, be | remurmed (uer.)...-----------=-o-- cHolders of ree. June 20 
wational Sapoly, com. (quar Vn o mann $1.26/Feb. 15 aan 4 a. Feb. 19 Preferred (quar.) -- *Holders of rec. Dec. 20 
Sentie-ba Iter OC. clas Sear ee =| “3ee.| ear. ikl Betas hee eee, Preferred (quar) --—- quar. i comadt 1 Holders of rec. Mar. 15 
Rere SaSerea m= |G ei oe ae | geri a a Seay | Holders of rc. Juneate 
ming Fe ce . Jan. ar.)--------- . 21| Holders of rec. Sept. 
New Cornelia Copper (quar.) *2 |Feb. 9)/*Holders of rec. Jan. 19 Common (qu 50c.|Oct. 31a 
Diy Seely ab Oe enn, tana Jenne e---- , ders of rec. Dec. 
pp Ag pa on RE ee (extra)...| *50c.|Mar. 1|*Holders of rec. Feb. 4 ne eal eee an) eee ee ee 
N. y. ¥: Transportation — ee eceratea *75e. May * "Holders of ree. Feb. 1 First & second pref. (quar.)-- 30s, Jaly 20; Holders of rec. — 300 
cores ecewccen *75c.| May % ‘ d pref. (quar. : 21| Holders of rec. 3 
Nichls Copper lass s76e-|Nov. .1| Holders of rec. Feb. 1 | First & seoond pref. (quar.)-—------- 30¢.|Oct. | { ree. Sept. 20a 
Class B - - -- ~~~ -------------------. ; Yi of rec. Mar. 20 coe 2 ees ee Fees -<-~-~--- 30c.'Jan20°30; Holders of rec. . 
eres tat pret. (quar.)...-.. ease _. Fo oHolders of rec. June 19 First & second pref. (quar.)---- 
Preferred (quar.).....-.---.-.. o--- 
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Per Books Closed 
Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Concluded) . 
U.8. Fidelity & Guaranty Co. (qu.)..-. 50c./Feb. 15) Holders of rec. Jan. 31 
U. 8. Hoffman - my gt (QMEE) cncae $1 |Mar Holders of rec. Feb. 18a 
Uv. .. Leather class A participating and 
convertible stock (quar.)........-. $1 Apr. 1) Holders of rec. Mar. lle 
Class A partie. & conv. stock (qu. oes $1 July 1) Holders of rec. June 10a 
Class A partic. & conv. stock (qu.)--| $1 Oct. 1] Holders of rec. Sept. 10a 
e 8. Playing Card (quar.)..........-- *$1 |Apr. 1/\*Holders of rec. Mar. 4 
- 8. Realty & Impt., com. (quar.)..-.| $1 Mar. 15) Holders of rec. Feb. 15a 
Unive States Steel Corp., com. (quar.).| 134 |Mar. 30) Holders of rec. Feb. 28a 
BE PE J on ceednennecocsnse 1% |Feb. 27| Holders of rec. Feb. 2a 
Utah Radio Products (stock div.) ..---- *¢e100 |Feb. 10|*Holders of rec. Jan. 29 
Valvoline Oil, com. 4 eee stock)..| /6 Feb. 14| Holders of rec. Feb. 9 
Vanadium Corp. (  } eae 75c.\|Feb. 15) Holders of rec. Feb. la 
Van Sicklen Corp., pov he GRO. Theoce| Geil seqecse). geesnscessueccasscegs 
Class A a. > eee *65c.|Apr. 1|*Holders of rec. Mar. 22 
FE ittindnncnindenmncsnnedl *62c./Feb. 15|*Holders of rec. Jan. 31 
Venezuelan Peeculsunn CURR.) ccnnccoss *5c.|Feb. 15|*Holders of rec. Jan. 31 
Virginia Carolina Chem., prior pf. (qu.)| *13{ |Mar. 1/*Holders of rec. Feb. 16 
Volcanic Oil & Gas (quar. Jascnsouusens *35c.|Mar. 10|*Holders of rec. Feb. 28 
Di nbctidnbnneanenseanamentel *5c.|Mar. 10|*Holders of rec. Feb. 28 
— eee *35c.|June 10)*Holders of rec. May 31 
EE a eee ea *5c.|June 10|*Holders of rec. May 31 
ne atnnnseacsnecsecasanest *35c.|Sept. 10|*Holders of rec. Aug. 31 
*5c.|Sept. 10|*Holders of rec. Aug. 31 
i n¢bntndenennscdcenanacous *35c.|Dec. 10|*Holders of rec. Nov. 30 
SS, Se *5c.|Dec. 10|*Holders of rec. Nov. 30 
Waltham Watch, pref. (quar.).......-- *1344 |Apr. 1)*Holders of rec. Mar. 23 
Dt Pd «san acassonaseeons *1% |July 1/*Holders of rec. June 22 
PS Ds nivatnisadinnaenae *1% |Oct. 1)*Holders of rec. Sept. 21 
Wayagamack Pulp & Paper (quar.)-_..-- 75c.|Mar. 1} Holders of rec. Feb. 15 
Wesson Oil & Snowdrift, pref. (quar.)..| 1 Mar. 1) Holders of rec. Feb. 15a 
Westfield Mfg., com. (quar.)......---- 374c| Feb. 15| Holders of rec. Jan. 31 
pS | rrr 2 Feb. 15| Holders of rec. Jan. 31 
Wheatsworth, Inc., pref. (quar.)...-..-. 2 Mar. 1/|*Holders of rec. Feb. 15 
Whitaker Paper, com. (quar.) -......-- *$1.25)Apr. 1/*Holders of rec. Mar. 20 
Ps oct 6cnaenasaconanad $1 |Apr. 1|*Holders of rec. Mar. 20 
EOE HED. wncnenscessansasus *1% |Apr. 1)|*Holders of rec. Mar. 20 
White (J. G.) & Co., com. (annual)....| 6 Feb. 15} Holders of rec. Jan. 31 
SND. nnn oeacsenseonkan 1% |Mar. 1) Holders of rec. Feb. 15 
White Rock Mineral Springs, com. (qu.) 75¢c.|Apr. 1| Holders of rec. Mar. 20a 
Bases SUCROSE (GURP.). .cccsccccccce 1 Apr. 1) Holders of rec. Mar. 20 
i .< chanapbiscceman 3% |Apr. 1| Holders of rec. Mar. 20 
Widlar Food Products (No. 1)-..-.--.-- 37 4%c| Mar. 15) Holders of rec. Feb. 15 
Will & Baumer Candle, common--_-.-.-.-- 10c.|/Feb. 15) Holders of rec. Feb. 1 
|... 3 Se Apr. 1| Holders of rec. Mar. 15 
— eeiery OS ea *2\46 |May 1/*Holders pf rec. Apr. 15 
CCe ACCES eeESSKonseeneun * May 1/*Holders of rec. Apr. 15 
anaay titi nAdansnenenweennnbee #246 |Aug. 1/*Holders of rec. July 15 
Ding n ios tnecegdecssnaneeusnnpen *l6 |Aug. 1/*Holders of rec. July 15 
Winter (Benjamin), et Jan — )..| $1.25)Feb. 15) Holders of rec. Feb. 5 
Woolworth (F. W.) Co. (quar.)..-.---- $1.50)Mar. 1; Holders ef rec. Feb. 9a 
Wright Aeronautical Ce eens — 50c.|Feb. 28} Holders of rec. Feb. 14a 
Wrigley (Wm.) Jr. Co., com. (mthly.)..| *25c./Mar. 1/*Holders of ree. Feb. 20a 
c > Se *25c./Apr. 1)*Holders of rec. Mar. 20a 
Youngstown | Sheet & Tube, com. (qu. )-5 $1.25|Apr. 1) Holders of rec. Mar. 14a 
i...) rer *'$1.375|Apr. 1|*Holders of rec. Mar. 14 
Zonite Products Corp. (quar.)...-.-.-- 25c.|Feb. 15) Holders of rec. Feb. 5 


—= 


The NewsYork “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 


not members of the New York Clearing House. 
lowing are the figures for the week ended Feb. 1: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 
FOR WEEK ENDED FRIDAY, FEB. 1 1929. 


NATIONAL AND STATE BANKS—Average Figures. 


The fol- 


BUSINESS 





Oth.Cash,|Res. Dep.,| Dep .Other 









































Loans. Gold. Including N.Y. and| Banks and Gross 
. Notes) Elsewhere.| TrustCos.| Depostis 
Manhattan— $ $ $ $ $ $ 
Bank of U.8__..- 160,866,800) 32,500/2,226,000/ 17,841,800) 1,476,600/ 153,480,700 
Bryant Park Bank} 1,981,100 ,800} 151,600 VS. ee 996, 
Chelsea Exch. Bk.| 22,602,000} .._..- 1,769,000 TOO Meel. «accons 21,966,000 
Grace National_._} 18,525,100] 5,700 77,300} 1,591,600|2,038,800| 16,523,800 
Harriman Nat’l_.| 32,030,000} 20,000) 806,000} 4,390,000/2,045,000] 39,669,000 
Port Morris_..._- 4,225,900} 35,800} 105,000) 212,700) -- ..-- 3,515,100 
a - 117,291,000} 32,000/1,919,000| 7,046,000/3,326,000 wane” yee 
yn— 
Mechanics--.-... 55,346,000 237,000) 1,563,000/17,504,000) ....-. 50,819,500 
Nassau National_} 20,949,000} 75,000, 257,000] 1,660,000} 415,000] 19,088,000 
Peoples National.| 8,400,000} 5,000} 109,000 581,000} 96,000} 8,250,000 
Traders National_! 2,768,200! ...__- 56,000 321,600) 44,400! 2,363,000 
TRUST COMPANIES—Average Figures. 
Res’ve Dep.,| Depos. Other 
Loans. Cash. N.Y. ana Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $ 
ERED 4 0 nccnene 52,324,700 770,400} 14,204,500 112,200 ,883, 
BK. of Europe & Tr_-_| 17,319,400 840,100 CO.) Ll or 16,690,100 
Bronx County....-- 22,397,899 502,795) 1,750,558) -...-. 22,096,709 
Central Union. _..-_- 254,965,000) *38,488,000 .719,000} 2,695,000/268,495,000 
a 78,082,600) *5,262,500) 2,963,500) 3,446,300) 74,853,500 
— ae 17,502,714 263,235) 1,321,761 26,842] 17,569,712 
ee 16,462,600; *2,157,000 15, ----..}| 16,555,700 
fon iene inch teen 382,857,000} 4,615,000} 61,604,000} 2,655,000|368,583,000 
Municipal. ........ 64,111,200} 1,677,000) 4,795,000 50, 61,490,900 
bay — peonae 70, 059, 544 3, 600,000} 8,857,150) -..... 57, 282, 770 
ooklyn— 
Po 61,596,700} 1,401,200) 12,613,400) -..... 67,783,400 
Kings County - 30,260,388} 2,131,000) 2,524,494) 1... 28,734,900 
Bayonne, N. J. 
Mechanics. ........ 9,195,279 241,343 770,162 285,526! 9,250,430 














* Includes amount with Federal Reserve Bank as follows: Central Union, $37,- 
648,000, Empire $3,705,200, Fulton $2,040,000. 











* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice ¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. d Correction. 


J Payable in common stock. 


e Payable in stock. 


g Payable in scrip. hk On account of accumulated 
dividends. j Payable in preferred stock. 


m American Encaustic Tiling dividend is one share for each share held. New 
York Stock Exchange rules stock be not quoted ex-dividend until Feb. 18. 


n Coty, Inc., declared a stock dividend of 6%, payable in quarterly installments. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





o Kennecott Copper stock dividend is one share for each share held. 

P Payable in class A stock. 

@ New York Stock Exchange rules Archer-Daniels-Midland shall not be quoted 
ex- the 100% stock dividend until March 4. 

r Federal Water Service dividend payable in cash or class A stock at rate of 
one-fiftieth of a share for each share held. 

eh perend Public Service Co.’s stock dividend is two-one hundredths share 
common stoc 

Boers York’ Stock Exchange rules Certo Corp. be not quoted ex the stock dividend 
until Marc! 

u Byron Jackson Pump stock dividend subject to authorization by Corporation 
Department. 























Fed. 6 Changes from Jan. 30 Jan. 23 
1929. Previous Week 1929. 1929. 
3 $ $s ¢ 

SO 85,850,000) Unchanged 85,850,000} 85,850,000 
Surplus and profits__.--- 111,798,000 +30,000} 111,768,000; 111,768,000 
Loans, disc’ts & invest’ts_|1,113,580,000} —7,039,000)1,120,619,000/1,113,880, 
Individual deposits. -...-- 96,828,000} +9,523,000 ,305,000] 694,048,00 
Due to banks__...------ 141,039,000} +6,703,000} 184,336,000} 137,843,000 
Time deposits.......--- 276,746,000} —1,822,000} 278,568,000} 280,004,000 
United States deposits --- 2,465, —414,000 2,879, 2,930,000 
Exchanges for Clg. House 38,811,000} +8,159,000 30,652,000 30,837,008 
Due from other banks-_ ~~. 82,889,000} +7,539,000 75,350,000} 80,302,000 
Res’ve in legal depositar’s} 84,336,000} +1,109,000 83,227,000} 84,117,000 
Cash in bank...-...---. 8,758,000 —264,000 ,022,000 9,329,000 
Res've excess in F. R. Bk. 1,019,000 + 428,000 1,000 721,000 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 


issued and now makes only the barest kind of a report. 


The 


new return shows nothing but the deposits, along with 


the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 2 1929. 


























*Surplus &| Net Demand Time 
Clearing House *Captial Undivided Depostis Depostis 
Members. Profits. Average. Average. 
$ g $ $ 

Bank of N. Y. & Trust Co.--| 6,000,000) 13,324,400} 66,142,000 8,686,000 
Bank of the Manhattan Co-_-| 16,000,000) 28,775,400} 177,198,000; 41,162,000 
Bank of America Nat Assn_-} 25,000,000) 37,384,600; 144,786,000) 48,860,000 
National City Bank....-.-.--. 90,000,000; 76,986,700) a863,403,000) 161,286,000 
Chemical National Bank_-.-.-| 6,000,000) 20,294,2 138,009,000 11,000 
National Bank of Commerce_| 25,000,000) 48,295,300| 286,149,000) 44,627,000 
Chat.Phenix Nat.Bk.& Tr.Co| 13,500,000) 15,460,600} 165,589,000) 41,396,000 
Hanover National Bank.-.-.-- 10,000,000; 21,983,000; 126,643,000 3,074,000 
Corn Exchange Bank-------- 12,100,000; 21,157,000} 177,897,000} 32,173,000 
National Park Bank---.----- 10,000,000; 25,594,600) 130,423,000 9,416,000 
First National Bank. ----.--- 10,000,000} 92,684,400) 247,168,000 16,970,000 
Amer. Exch. Irving Tr. Co--| 40,000,000 ,084, 374,178,000 52,443,000 

Continental Bank---..-.---- 1,000,000; 1,522,300 8, ,000 600, 
Chase National Bank-~--.-.--- 61,000,000; 80,067,300; b592,705,000| 67,130,000 
Fifth Avenue Bank-----.---- 500,000; 3,382,100 27,380,000 ,093,000 
Seaboard a Bank~---} 11,000,000; 15,912,900; 127,149,000 7,873,000 
Bankers Trust Co...--.---- 25,000,000; 77,387,200) c343,633,000 52,664,000 
U.8. Mtge. & Trust 5,000,000} 6,187,200 58,547,000 5,761,000 
Title Guarantee & Trust Co_-_| 10,000,000, 22,577,900 36,172,000 2,533,000 
Guaranty Trust Co-..-.-..---- 40,000,000; 63,377,000) d473,431,000 80,007,000 
Fidelity Trust Co.....----- "000,000! 3,771,400) 45,222,000 5,110,000 
Lawyers Trust Co-_-..-.------ ,000,000; 4,087,800 19,170,000 2,501,000 
New York Trust Co-..-.-.-.--- 10,000,000; 25,938,100} 145,069,000; 21,048,000 
Farmers Loan & Trust Co.-_-} 10,000,000; 23,113,900) e117,692,000 20,310,000 
Equitable Trust Co-.-.-.------ ,000,000| 27,098,900) £337,353,000 47,268,000 
EEE EEE EEE 1,400,000; 3,965,400) 27,780,000 7,473,000 
Commercial Nat. Bk & Tr.Co.| 7,000,000) 7, ,000 31,534,000 2,998,000 

Clearing Non-Members. 

Mechanics Tr. Co., Bayonne. 500,000) 816,400 8,188,000) 5,701,000 
i mamiamal 483,000, 000'822, 230 ,000!5,292, 173 ,000! 801,374,000 
1928; Trust 


* As per official paee National, Dec. 31 1928; State, Dec. 31 


Companies, Dec. 31 


Includes deposits in foreign branches: (a) $289,975,000; (b) $13,852,000; (c) $69,- 
480,000; (d) $109,342,000; (e) $8,403,000; (f) $126, 746,000. 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 2, with comparative figures 


for the two weeks preceding, is given below. 


Reserve 


requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 
members of the Federal Reserve System the reserve 


“Cash in vaults” 
For trust companies not 


required 


is 10% on demand deposits and includes ‘‘Reserve with 


legal depositaries’”’ and ‘‘Cash in vaults.’ 
Beginning with the return for the week ending May 


14 1928, 


the Philadelphia Clearing House Association discontinued show- 


ing the reserves and whether reserves held are above 


or below 


























requirements. This will account for the queries at the end 
of the table. 
Week Ended Feb. 2 1929. 
Two Ciphers (00) Jan. 26 Jan. 19 
omitted. Members of; Trust 1928. 1929. 1929. 
F.R. System' Compantes . Total. 
3 z $ $ 
0 ee 57,683,0 9,500,0 67,183,0 67,183,0 67,183,0 
Surplusand profits._...| 176,857,0 18,521,0| 195,378,0, 195,378,0| 195,378,0 
, discts. & invest.|1,026,031,0 97,682,0|1,123,713,0 1,124,410,0)1,122,083,0 
Exch. for Clear. House ,675,0 s 5,528,0 43,460,0 ,918,0 
Due from banks--...-.-. 96,603,0 578,0 97,181,0 90 ,460,0 97,397,0 
Bank deposits.......- 132,217,0 3,439,0| 135,656,0| 134,061,0| 139,667,0 
Individual deposits...| 618,724,0 46,520,0| 665,244,0| 664,864,0) 671,867,0 
Time deposits.......- 213,877,0 26,308,0' 240,185,0) 240,003,0) 238,503,060 
Total deposits__.....- 964,818,0 76,267 ,0' 1,041,085,0| 1,038,928 ,0|1,050,037,0 
Res. with legal depos..j -------- 8,121,0 8,121,0 7,752, 8,086,0 
Res. with F. R. Bank. 68,904,0) ----.---- 68,904,0 69,628,0 70,287,0 
Cash in vault*_....-- 9,489,0 2,510,0 11,999,0 12,558,0 12,914,0 
Total res. & cash held- 78,393,0 10,631,0 89,024,0 89 038, 0 83,201,060 
Reserve required - - --- ? ? ? ? ? 
Excess reserve and cash 
1B VOUS. 6 ccccecse a ? ? ? ? 





* Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of 
as a whole in comparison with the figures 
The second table shows the resources and 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by 


the Federal Reserve Board Thursday afternoon, Feb. 7 and showing the condition 


Accounts (third table following) gives details 


Reserve Agents and between the latter and Federal 


transactions in F’ 


business on Wednesday. In the first table we present the 
for the seven preceding weeks and with those of the co 

liabilities separately for each of the twelve banks. The 
ederal Reserve notes between 
Reserve banks. The Reserve Board’s comment upon the returns for the 


results for the system 
nding week last year. 
ederal Reserve Agents’ 


the Comptroller and 


latest week appears on page 812, being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 6 1929. 














































































































Feb. 6 1929.| Jan. 30 1929.| Jam. 23 1929.| Jan. 16 1929.| Jan. 9 1929. | Jan. 2 1929. | Dec. 26 1928.|Dec. 19 1928.) Feb. 8 1928. 
RESOURCES. $ $ $ g $ $ $ $ $ 
Gold with Federal Reserve agente. -....- 1,192,665,000] 1,207,793,000|1,223,392,000] 1, 196,417,000] 1,219, 166,000] 1,233,332,000] 1,171,408,000/ 1,268,645,000)1,422,938,000 
Gold redemption fund with U.S. Treas.| 64, 66,686,000] ' 70.648.000| | 68,979,000} 73,400,000} 73,693,000] 83,171,000) 76,485,000) 50,116,000 
Gold held exclusively agst. F. R. notes|1,257,027,000] 1,274,479,000] 1,294,040,000| 1,265,396 000) 1,292,566,000) 1,307,025,000| 1 ,254,579,000/1,345,130,000 1,473,054,000 
Gold settlement fund with F.R.Board..| 747,771,000 160,000] 683,066,000] 704,819,000} 684,091,000] 685,346, 750,186,000} 736,444,000 ,604, 
Gold and gold certificates heid by banks.| 659,122,000] 667,545,000] 670,984,000] 660,355,000] 655,015,000) 595,256,000) 579,474,000) 533,383,000 648,933,000 
Total gold reserves............--.-- 2,663,920,000| 2,667, 184,000|2,648,090,000)2,630,570,000]2,631,672,000|2,587,627 ,000|2,584,239,000/2,614,957,000|2,817,591,000 
Reserves other | eg 166,685,000] 168,013,000] 165,440,000) 162,065,000} 151,435,000] 130,898,000} 104,688,000) 108,800,000) 167,474,000 
Total reserves.....-..-.- Mmasinasted 2,830,605,000|2,835,197,000|2,813,530,000| 2,792,635,000|2,783, 107,000|2,718,525,000| 2,688,827 ,000|2,723,757,000|2,985,065,000 
Mon-reserve cash... .---...---.------ 86,458,000] 91,881,000} 96,488,000] 96,532,000} 99,091,000} 83,308,000} 64,093, 56,973,000] 79,007,000 
Bilis discoun 
Secured by U. 8. Govt. obligations...| 539,462,000] 523,778,000] 471,443,000] 525,735,000] 558,186,000) 757,451,000} 713,759,000, 582,722,000 298,164,000 
Other bills ee aa 312,159,000] 296,856,000] 310,671,000] 296,089,000] 318,361,000] 394,013,000] 453,820,000} 363,988,000} 160,620,000 
Total bills discounted._.......-.-.-- 851,621,000] $20,634,000] 782,114,000 821,824,000] 876,547,000|1,151,464,000|1,167,579,000| 946,710,000) 458,784,000 
Bills bought in open market...-.------ 410,742,000} 435,609,000] 454,218,000} 481,239,000] 477,100,000] 484,358,000] 489,270, 453,111,000] 369,273,000 
U. 8. Government securities: 
_ eee 51,615,000] 61,599,000] 52,344,000] 52,679,000] 52,666,000] 52,666,000} 52,717,000] 53,386,000) 56,443,000 
IY i cml 97,869,000] 99,572,000] 98,383,000] 122,478,000] 113,425,000] 120,818,000] 104,759,000} 105,318,000] 210,765,000 
Certificates of indebtedness... ...-- 50,605,000 ,600, 51,307,000] 63,186,000] 73,151,000] 70,469,000] 74,852,000} 131,838,000) 134,131,000 
Total U. 8. Government seourities...| 200,089,000] 201,771,000] 202,034,000] 238,343,000] 239,242,000] 243,953,000] 232,328,000} 290,542,000] 401,339,000 
@ther securities (see note)_....-------- 9,075,000 9,025,000 9,025,000 9,825,000 9,825,000 9,885,000] 10,135,000] 10,360,000 500,000 
Totel | Dilts and securities (see note)... .|1,471,527,000] 1,467,039,000] 1,447,391,000, 1,551,231,000|1,602,714,000] 1,889,660,000|1,899,312,000|1.700,723,000)1,229,896,008 
Geld QDTORG . oc cccccecccecescccso| 8 cecseses§ 8 0sccceccol =  ceeseces=| cacccccecs| coscscesces|l 8 seecssl coscseccss =| 8 <= -ecwcce| 8 fe ertewen= 
Due from foreign banks (see note) _.--..- 731,000 730,000 731,000 731,000 729,000 728, 728,000 727, 568,000 
Uncol ee APSE: 646,528,000] 631,465,000] 700,026,000! 793,508,000} 691,004,000] 826,187,000] 722,108,000] 367,294,000] 589,083,000 
BE I io ttidtiwucnncdsonceos 58,622,000] 58,607,000] 58,606,000] 58,591,000] 58,591,000] 58,591,000] 60,629,000] 60,630,000} 58,869,000 
All other resources. .....----------- 7,674,000 8,811,000 8,421,000 7,740,000 7,678,000 7,715,000 7,704.000 8,375,000} 10,411,000 
TTT eer 5,102,145,000/5,093,730,000 Seep Speman 5,242,914,000|5,584,714,000| 5,443,401 ,000/5,418,479,000)/4,952,899,000 
A o 
P.R. notes in actual circulation .-.-.-.-.- 1,646 ,308,000] 1 645,494,000] 1,660,967 ,000) 1,697,302,000]1,745,262,000]1,829,364,000] 1,910,838,000] 1,869, 192,000) 1,584, 183,000 
Member banks—reserve account----- 2,386,284 ,000]2,390,947,000|2,358,861,000 2,414,553,000)2,404,678,000|2,493,757,000| 2,409, 195,000|2,325,879,000|2,395,037,000 
are 24,042,000} 18,036,000] 12,088,000) 25,535,000} 14,108,000} 30,999,000} 15,782,000 5,489,000] 26,385,000 
Foreign banks (see note).......-----.- 5,876,000 6,903,000 6,762,000 7,283,000 5,853,000 5,935,000 7,534,000 5,744,000 5,151, 
GE HE cu eictataccqeacdecia 21,938,000] 21,211,000] 19,379,000} 25,211,000] 27,600,000} 33,042,000} 22,582,000} 19,314,000) 18,601,000 
TO IE cca ditnncnccsnsewes 2,438, 140,000 2,437 ,097,000'2,397,090,000 2,472,582,000 2,452,239,000\2,563,733,000'2,455,093,000 2,356,426,000\2,445,174,000 
erred availability items...........- 596,735,000 591,235,000] 648,570,000, 713,457,000] 629,574,000 776,626,000; 654,553,000| 771,548,000] 544,506,000 
SS eee 149,565,000] 148,810,000] 148,356,000] 147,856,000] 146,826,000] 146,952,000] 146,868,000] 146,876,000] 134,619,000 
EES aa ae 254,398,000] 254,398,000] 254,398,000] 254,398,000] 254,398,000] 254,398,000] 233,319,000! 233,319,000] 233,319,000 
All other liabilities........-.--------- 16,999,000] 16,696,000} 15,812,000} 15,373,000) 14,615,000} 13,641,000 730, 41,118,600] 11,098,000 
Teen Nailed. ......20020c0e5002"2 5,102,145,000)5,093,730,000/5, 125,193,000] 5,300,968,000|5,242,914,000|5,584,714,000]5,443,401,00015,418,479,000/4,952,899,000 
aR ro ilabllitie none —- ve: 65.2% 3 65.3% 69.9% 
. R. note ties combined .....-. . 65.3% P 63.1 62.7 58.9 59.2 61.9 - 
ae Cee abilities t sg — 69 on 69.4 . 69 sal " z a * 74.1%, 
. R. note ties combined......- ¢ AZ B89, 67.0 66.3 61.9 61.6 64.5 . 
Contingent liability on bilis purchased| 7 * * % % % * ‘i 
for foreign correspondents. ....------ 306,111,000} 317,774,000] 325,443,000] 332,338,000} 333,971,000] 325,064,000] 327,315,000] 321,010,000) 238,821,000 
Distribution by Maturities— $ s _—_ ae $ $ $ $ $ 
1-15 days bills bought in open market -| 138,009,000] 133,502,000] 132,608,000] 156,899,000] 146,784,000] 156,817,000] 166,325,000] 139,251,000] 112,598,000 
1-15 days bills discounted -.....--.---- 707,601,000] 677,446,000] 656,529,000] 688,297,000] 741,362,000|1,011,198,000/1,012,581,000] 797,249,000) 385,943,000 
1-15 days U. S. certif. of indebtedness_ ae 780,000} 12,965,000} 23,020,000} 19,885,000} 21,790,000) 80,690,000) -------- 
i  ctckne | lkkae. .stennne  esesemesl i -esatoabial sannniasoanl eS eee en ae ae 
16-30 days bills bought in open market -} 91,155,000] 95,602,000} 81,392,000] 77,198,000} 89,543,000] .»¥,215,000| 93,021,000] 94,713,000} 69,436,000 
16-30 days bills discounted _.....-.--.- 36,500,000] 37,802,000} 33,076,000] 36,022,000! 37,238,000] 38,475,000] 38,749,000} 39,031,000} 19,353,000 
ee 6 6=6|oU | afheehesl . akheshuteh  snawekenl maaknadand sedesuseecd! ssaalacel ssseateuus  ss<sssme 
EE EES EES TT Ta ny Taam pepe rine 60, CO000  ancsevese 
31-60 days bills bought in open market -| 150,152,000) 156,122,000] 160,109,000] 141,846,000] 139,511,000] 129,680,000] 131,901,000] 143,448,000] 111,343,000 
81-60 days bills discounted _-_.....---- 60,261,000] 51,437,000] 58,933,000] 50,422,000} 49,880,000] 54,432,000) 59,509,000] 58,914,000} 27,125,000 
31-60 days U. S. certif. of indebtedness.| 22,863,000] 23,073,000} 22,928,000] 22,913,000) __._.____- ORE: SSR TS 20,419,000 
2 66) Ll) lee | whbkaee cetanaiol  nectianceil «nesabuicdl acisaandieel «emakakesl. . «ee 
61-90 days bills bought in open market | 28,468,000] 46,947,000] 76,359,000] 100,252,000} —97,221,000| 104,083,000] 93,531,000] 71,311,000] 70,974,000 
61-90 days bills discounted .--...------ 36,363,000] 42,387,000} 40,430,000} 31,801,000} 35,162,000} 31,148,000] 38,616,000} 33,383,000} 19,876,000 
61-90 days U. 8S. certif. of indebtedness_ 45,000 LOGGING) cwccenes| — ccneesce 22,888,000} 22,995,000] 24,203,000] 22,873,000} -------- 
ES SRE IE OE 0, Rss OE Te Bilin gg b: ek OS Boat. Bees > 
er 90 days bills bought in open market 2,958,000 3,436,000 3,750,000 5,044,000 4.041,000 4,563,000 4,492,000 4,388,000 4,922,000 
er 90 days bills discounted. .......-. 10,896,000] 11,562,000) 13,146,000} 15,282,000} 12,905,000} 16,301,000} 18,124,000] 18,133,000 6,487,000 
er 90 days certif. of indebtedness_.--} 27,191,000] 26,478,000] 27,599,000} 27,308,000} 27.243,000} 27,561,000} 28,859,000} 28,275,000] 113,712,000 
caer eke 8 Maan wanna daedaadeee  Maseusmnedl caasdbiades mabebhdaad, <ienea 
F.R. notes received from Comptroller- _|2,927,701,000|2,941,893,000/2,963,997,000}2,982,912.000!3,001,234,000|3,013,124,000|3,009,974,000/3,007,737,000/2,910,017,000 
F.R. notes held by F. R. Agent-..---- 863,687,000 862,727,000} 840,547,000] 800,957,000) 758,582,000] 733,832,000} 685,137,000} 720,295,000} 889,119,000 
Issued to Federal Reserve Banks----- 2,064,014,000 2,079,166,000|2,123,450,000 2,181,955,000)2,242,652,000'2,279,292,000|2,324,837,000|2,287,442,000|2,020,898,000 
How Secured— e : 
By gold and gold certificates. .......-- 360,145,000) 360,145,000}; 360,155,000) 365,155,000; 371,273,000} 371,273,000! 370,673,000] 441,021,000) 414,441,000 
id redemption fund__..-...---. ----| 97,206,000} 90,144,000} 96,968,000) 94,958,000} 101,271,000} 98,442,000! 96,905,000} 94,785,000} 98,023,000 
id fund—Federal Reserve Board____} 735,314,000] 757,504,000) 766,269,000] 736,304,000} 746,622,000] 763,617,000; 703,830,000} 732,839,000} 910,474,000 
Bee PEO ec cdscasseccen cae 1,220,038,000)1,217,957,000,1,197,449,000 1,262,034,000/1,314,853,000/1,562,351,000) 1,588, 168,000) 1,350,802,000 805,059,000 
Total 2,425,750,000 2.420,841,000 


----2,412,703,000 


2,458,451 .000 2.534.019,000 2,795,683.000 2.759.576,0002,619,447.000 2,227,997,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


In addition, the caption, ‘‘All other earning assets,’’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 


“Other securities,"’ and the caption, ‘“Total earning assets” to ‘‘Total bills and securities.” The latter item was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF ©ACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 6 1929 



























































Two ciphers (00) omttted. | 

Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.| Rtchmond| Atlanta. | Chicago. |\St. Louts.;Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 

RESOURCBS. $ $ $ $ $ $ $ $ $ $ $ 3 3 

Gold with Federal Reserve Agents/|1,192,665,0) 62,305,0| 242,173,0/102,174,0/137,049,0] 50,814,0] 79,137,0/232,836,0| 28,017,0] 47,536,0} 54,300,0| 18,254,0|138,070,0 
Gold red’n fund with U.S. Treas.| 64,362,0} 7,630,0} 12,560,0} 8,221,0) 5,053,0} 2,789,0| 4.547,0| 6,307.0] 5,332.0} 1,091,0} 4,086,0] 2,505,0) 4,241,0 

Gold held excl. agst. F. R. notes|1,257,027,0| 69,935,0] 254,733,0])110,395,0!142,102,0] 53,603,0| 83,684,0/239,143,0| 33,349,0] 48,627,0| 58,386,0] 20,759,0]142,311,0 
Gold settle’t fund with F.R.Board| 747,771,0| 50,024,0] 299,273,0| 28,178,0| 64,830,0| 12,332,0] 17,206,0]134,057,0| 22,870,0| 25,039,0| 37,899,0| 20,826,0| 35,237,0 
Gold and gold ctfs held by banks} 659,122,0| 27,519,0] 414,971,0| 36,500,0| 45,397,0] 14,295,0] 6.678,0| 51,151,0] 11,470,0| 4,192,0] 5,428,0| 12,837,0] 28,684,0 

Total gold reserves__........- 2,663,920,0|147,478,0] 968,977,0)175,073,0|252,329,0| 80,230,0/107,568,0|424,351,0! 67,689,0|) 77,858,0/101,713,0} 54,422,0/206,232,0 
Reserve other than gold_._.__._- 166,685,0} 18,732,0} 41,107,0) 9,534,0) 11,593,0) 10,686,0| 10,970,0] 15,978,0] 18,255,0} 3,038,0) 5,734,0] 7,183,0) 13,875,0 
pecan eserves 5.1 DR rere: 2,830,605,0]166,210,0/1,010,084,0) 184,607 ,0/263,922,0] 90,916,0/118,538,0/440,329,0] 85,944,0| 80,896,0|107,447,0) 61,605,0/220,107,0 
ee cere CARR... === === 2 =~ .458,0] 8,892,0} 35,089,0] 2,476,0) 4,984,0] 7,392.0} 4,508,0| 7,488,0| 4,659,0} 1,138,0} 1,929,0) 3,193,0] 4,710,0 

. a ~t 

Sec. by U.S. Govt. obligations} 539,462,0] 35,387,0] 141,628,0] 48,112,0] 49,879,0] 18,716,0| 23,247,0] 96,226,0| 23,549,0| 9,084,0| 16,449,0| 18,356,0] 58,829,0 

Other bills diseounted________ 312,159,0] 26,888,0] 53,499,0) 22,220,0} 30,844,0] 20,722,0| 36,218,0| 54,486,0| 15,503,0) 3,892,0| 20,296,0) 4,619,0) 22,972,0 
- quctal bills discounted Ste ASE: 851,621,0} 62,275,0} 195,127,0} 70,332,0} 80,723,0| 39,438,0] 59,465,0)150,712,0] 39,052,0| 12,976,0) 36,745,0} 22,975,0| 81,801,0 
—_ ae Lt om metket..... 410,742,0] 58,762,0] 103,734,0) 25,167,0} 37,061,0) 17,488,0} 22,162,0| 42,230,0] 9,172,0) 15,777,0|} 9,129,0} 20,003,0) 50,057,0 

a ahora 51,615,0 689,0 1,384,0 585,0 548,0| 1,152,0 44,0} 19,937,0} 7,125,0| 4,519,0) 7,755,0} 7,813,0 64,0 
TE ORI oo oc acancsnccen 97,869,0} 3,091,0} 12,682,0} 10,307,0} 28,530,0| 1,062.0} 3,558.0] 6,239,0}] 11,563,0} 4,619,0 902, 2,219,0! 13,097,0 
Certificates of indebtedness____- 50,605,0} 4,411,0) 12,121,0) 10,555,0) 3,884,0] 1,213,0} 1,303,0} 7,439,0| 2,355,0} 1,770,0) 1,106,0 506,0| 3,942,0 
Total U. 8. Gov't securities_____ 200,089,0' 8,191,0' 26,187,0! 21,447,0' 32,962,0' 3,427,0' 4,905,0' 33,615,0! 21,043,0! 10,908,0' 9,763,0' 10,538,0' 17,103,0 
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URCES (Coneluded)— 

"i Ciphers bs omitted. Total. Boston. | New York.| Phtla. |Clevelana. Rtchmona| Adlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran; 
$ Z 3 $ $ $ $ $ $ 3 $ $s $ 

Other securities................ ULE eee ieee ee ae ae ee meee meee 825,0} 1,500,0] 6,000,0) 750,0 
Total bills and securities ---..- 1,471,527,0/129,228,0) 325,048,0)/116,946,0/150,746,0) 60,353,0) 86,532,0/226,557,0) 69,267,0| 40,486,0) 57,137,0) 59,516,0]149,711,0 
Due from foreign banks......... 731, 0 222,0 70,0 75, 34,0 28,0 100,0 29,0 18, 24,0 24, 0 
Uncollected items. ............- 646,528,0) 64,165,0) 175,703,0) 56,096,0) 57,302,0) 50,441,0) 24,790,0) 74,587,0| 31,089,0) 12,440,0] 37,864,0| 26,794,0| 35,257,0 
Bank premises... ..............- 58,622,0) 3,702,0)  16,087,0} 1,752,0) 6,535,0) 3,575.0) 2,744,0) 8,527,0) 3,828,0] 2,110,0] 4,140,0] 1,921,0) 3,701,0 
Allother ........cccccccccccce 7,674,0 71,0 1,047,0 228,0} 1,175,0 479,0) 1,389,0 797,0 456,0 ’ x ’ 403,0 
partie eecceceee 5,102,145,0/372,322,0)1,563,280,0/362,175,0/484,739,0/213,190,0/238,529,0|/758,385,0]195,272,0|137,878,0/208,867,0]153,566,0/413,942,0 


Rat a in actual circulation _|1,646,308,0/130,847,0) 318,161,0)132,879,0/195,780,0) 77,393,0/129,235,0/274,126,0] 60,091,0} 61,179,0| 66,757,0] 40,877,0]158,983,0 


Member bank—reserve acc’t--.|2,386,284,0 wade 948,515,0/136,188,0/188,284,0) 69,560,0) 67,098,0|352,564,0] 84,524,0} 53,679,0] 92,398,0] 69,652,0)175,971,0 








PDs 606s seceescscee 24,042,0 68,0 5,433,0) 1,382,0) 2,609,0) 1,411,0) 1,733,0} 1,760,0] 1,398,0] 1,055,0 867,0} 1,926,0} 4,300,0 
TORS E BOER. ccocccnccconccs 5,876,0 461,0 1,533,0 ,0 636,0 287,0 ‘ 853,0 249,0 156, 206 ,0 206,0 ’ 
Other deposits............... 21,938,0 110,0 8,076,0 91,0) 1,476,0 115,0 137,0 915,0 337,0 279,0 262,0 964,0} 9,176,0 
Total deposits... ...........- 2,438,140,0)148,590,0) 963,557,0)138,259,0/193,005,0) 71,373,0) 69,211,0/356,092,0| 86,508,0] 55,169,0| 93,733,0} 72,748,0]189,895,0 
Deferred availability items--.-.-.-- 596,735,0| 62,120,0) 153,525,0) 51,764,0) 53,405,0| 44,802,0) 22,970,0] 69,970,0] 31,249,0] 10,487,0] 34,349,0| 26,361,0 788, 
CE EBs wc ccscccecccene 149,565,0) 10,258,0; 52,385,0) 14,543,0) 14,560,0) 6,162,0) 5,261,0) 18,712,0] 5,414,0] 3,028,0| 4,289,0] 4,310,0] 10,643,0 
Be. ncsanssuscsenscconscoe 254,398,0) 19,619,0) 71,282,0) 24,101,0) 26,345,0) 12,399,0) 10,554,0| 36,442,0] 10,820,0] 7,082,0} 9,086,0] 8,690,0| 17,978,0 
Allother liabilities. ...........- 16,999,0 888,0 4,370,0 629,0) 1,644,0) 1,061,0) 1,298,0) 3,043,0} 1,190,0 933, 653, 580, 710, 
eee eccccccese 5,102, 145,0/372,322,0/1,563,280,0/362,175,0/484,739,0/213,190,0/238,529,0|758,385,0|195,272,0/137,878,0|208,867,0/153,566,0|413,942,0 
emoranda. 
Reserve ratio (per cent) -...----- 69.3 59.5 78.8 68.1 67.9 61.1 59.7 69.9 58.6 69.5 66.9 54.2 63.1 


Contingent liability on bills pur- 
for foreign correspond’ts} 306,111,0| 22,695,0) 92,345,0) 29,443,0) 31,283,0) 14,108,0) 11,961,0) 42,017,0] 12,268,0| 7,667,0| 10,121,0| 10,121,0] 22,082,0 

F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
. onacscestannnonne 417,706,0' 22,780,0' 125,438,0' 48,295,0' 38,152,0' 18,358,0' 29,841,0' 32,039,0! 11,961,0' 6,754,0' 7,860,0! 9,277,0' 66,951,0 


FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEBRUARY 6 1929. 



































Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.| Mtnneap.|Kan.Citty.| Dallas. |San Fran, 


Two Ctphers (00) omttted— 3 3 g g 3 3 $3 $ 3 $ 3 3 3 
F. R. notes rec’d from Comptroller|2,927,701,0/234,152,0| 770,404,0\216,274,0|272,662,0)116,892,0/221,576,0/435,485,0] 86,002,0] 83,722,0/106,597,0| 64,401,0/319,534,0 
F. BR. notes held by F. RR. Agent..| 863,687,0) 80,525,0| 326,805,0) 35,100,0) 38,730,0| 21,141,0| 62,500,0}129,320,0] 13,950,0) 15,789,0] 31,980,0| 14,247,0| 93,600,0 
FP. B. notes issued to F. R. Bank -/2,064,014,0/153,627,0; 443,599,0/181,174,0/233,932,0) 95,751,0/159,076,0/306,165,0] 72,052,0| 67,933,0} 74,617,0| 50,154,0/225,934,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 


















































Gold and gold certificates....] 360,145,0| 35,300,0] 171,880,0] -.----. 50,000,0] 6,690,0| 27,350,0| _....- 7,500,0] 14,167,0] -..-.-- 12,258,0| 35,000,0 
Gold redemption fund........ 97,206,0) 19,005,0 15,293,0| 13,397,0) 12,049,0) 5,124,0) 5,287,0) 1,836,0} 1,517,0| 2,369,0] 2,940,0] 2,996,0] 15,393,0 
Geld tund—F. R. Board.----- 735,314,0| 8,000.0] _55,000,0| 88,777.0| 75,000,0] 39,000,0| 46,500,0 231,000,0] 19,000,0] 31,000,0] 51.360,0| 3.000.0| 87,677,0 
Eligible paper_..-.....------ 1,220,038,0|120,961,0| 281,480,0| 79,203,0|116,651,0] 52,361,0| 81,199,0/192,685,0| 48,148,0 28,434,0| 45,401,0] 42,901,0|130,614,0 
Tee BE, on ccustsannen 2,412,703,0'1183,266,0! 523,653,0'181,377,0 253,700,0'103,175,0 160,336,0 425,521,0 76,165,0' 75,970,0' 99,701,0' 61,155,0'268,684,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always @ 
week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in 
the statement of Dec. 12 1917, published in the “Chronicle’”’ of Dec. 29 1917, page 3475. The comment of the Reserve Board 
upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” on page 812 immediately 
following which we also give the figures of New York reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with 
endorsement,’’ and include all real estate mortgages and usortenee loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are 
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. ‘The number of reporting 
banks is now omitted; in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San 
Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS ON JANUARY 30 1929. (In millions of dollars.) 






































Federal Reserve Dtstrida. Total. Boston. |New York| Phtla. | Cleveland| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. |San Fran. 
$s 3 % $ 3 3 3 $ 3 & $ $ $ 

Loans and investments—total_.._- 22,184 1,504 8,384 1,231 2,192 681 642 3,300 738 386 684 499 1,943 
I bs icietietnnabavnnia 16,131 1,136 6,147 889 1,494 621 507 2,551 536 255 447 364 1,285 
Rn CI n no occccctcccccte 7,444 479 3,232 497 697 201 157 1,170 255 77 147 125 408 
BI 6 wknd s +cimnnibaoniaind 8,687 657 2,915 392 797 320 350 1,381 282 177 299 239 877 
Investments—total.............- 6,053 368 2,236 342 698 160 135 749 202 131 237 135 659 
U. 8. Government securities... - 3,101 163 1,238 107 334 72 68 360 85 74 114 93 393 
Other securities. ............... 2,952 205 998 234 364 89 68 389 117 57 123 42 265 
Reserve with F. R. Bank......... 1,759 99 832 78 126 42 40 259 48 24 60 37 114 
— o 4 3 eee 244 17 69 15 30 11 10 39 7 6 11 8 21 
Net demand deposits...........-. 13,395 919 5,918 734 1,044 372 331 1,833 415 218 514 313 785 
I > os etn eanicioedun 6,893 477 1,740 294 960 241 231 1,264 239 140 179 143 986 
Government deposits............. 84 2 25 5 8 2 4 5 ) waa 1 8 21 
a te II, 8. on cc meamiins 1,121 48 142 60 107 51 80 212 57 46 115 65 140 
[4 aR aaa 2,864 110 946 165 218 105 116 451 146 83 219 110 196 
Borrowings from F. RB. Bank. _..-_- 580 49 170 35 58 20 37 106 21 7 13 19 44 


























*Subject to correction. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 6 1929, 
in comparison with the previous week and the corresponding date last year: 









































Feb.61929. Jan.301929. Feb. 8 1928. Feb.6 1929. Jan.301929. Feb. 8 1928 
Resources— $ 3 $ Resources (Concluded) — = $ $ 
Gold with Federal Reserve Agent...... S05 T78,.OOR. DER ee 1 Ei NO Gc vw ncdmncwcaceenecse 8 =©60ctenacen 8 <sunedeen whims 
Gold redemp. fund with U.S. Treasury. 12,560,000 14,128,000 13,026,000 | Due from foreign banks (See Note)... 221,000 222,000 216,000 
TO, «nnotisednehabdenoas 175,703,000 169,547,000 149,275,000 
Gold held exclusively agst. F. R. notes 254,733,000 266,400,000 312,171,000 | Bank premises..........-...-..-----.- 16,087,000 16,087,000 16,516,000 
Gold settlement fund with F. R. Board. 299,273,000 282,271,000 307,644,000 | All other resources...............-... 1,048,000 1,175,000 2,545,000 
Gold and gold certificates held by bank. 414,971,000 419,602,000 413,311,000 
See TO, ascukutanckonsnmae 1,563,280,000 1,575,060,000 1,558,636,000 
po ee 968,977,000 958,273,000 1,033,126,000 —_—_ = 
Reserves other than gold......-..-.-. 41,107,000 40,212,000 32,593,000 TAattitttes— m 4 
Fed'l Reserve notes in actual circulation 318,161,000 319,820,000 342,996,000 
ey a eee 1,010,084,000 998,485,000 1,065,719,000 | Deposits—Member bank, reserve acct... 948,515,000 963,955,000 956,368,000 
EN EEE 35,089,000 35,009,000 27,198,000 I ee 5,433,000 2,079,000 12,833,000 
Bills discounted— Foreign bank (See Note)..........-.-- 1,533,000 2,574,000 1,856,000 
Secured by U.S. Govt. obligations... 141,628,000 169,411,000 98,808,000 RE ae 8,076,000 8,686,000 9,258,000 
Other bills discounted .-.........-.-- 53,499,000 43,497,000 26,938,000 
So cis cca ciatssneemndimaeaialanes 963,557,000 977,294,000 980,315,000 
Total bills discounted.........--..-. 195,127,000 212,908,000 125,746,000 | Deferred availability items............ 153,525,000 150,394,000 127,653,000 
Bills bought in open market.........-.. 103,734,000 115,440,000 a 5 Se OO Wing Semdkeeansceneneoens 52,385,000 51,870,000 41,910,000 
U. 8S. Government securities— POP Etitetancchbsunncnecnnnennee 71,282,000 71,282,000 63,007,000 
, OS Se a ee 1,384,000 1,384,000 3,384,000 | All other liabilities...........-....... 4,370,000 4,400,000 2,755,000 
TODO... cc acacdnotiacennee 12,682,000 12,682,000 40,171,000 
Certificates of indebtedness......... 12,121,000 12,121,000 32,363,000 Tete Gis oo cn cncdncdennsenae 1,563,280,000 1,575,060,000 1,558,636,000 
Total U. S. Government securities-_. 26,187,000 26,187,000 75,918,000 | Ratio of total reserves to deposit and 
Other escurities (000 MIO) cncacccacccce 860 cacccccee = soeeesse 0 0— wos seeee Fed’! Res’ve note liabilities combined. 78.8% 77.0% 80.5% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 325,048,000 354,535,000 297,167,000 for foreign correspondence.......... 92,345,000 96,059,000 68,511,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,”’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
“Other securities,"’ and the caption ‘“Total earning assets” to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 oft he Federal Reserve Act, which, it was stated, are the only items included therein, 
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Wall Street, Friday Night, Feb. 8 1929. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 837. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 























pages which follow: * 
STOCKS. Sales | Range for Week. | Range Since Jan. 1. 
Week Ended Feb. 8. for | 
| Week| Lowest. | Highest. Lowest. | Highest. 
| | | 
Par. Shares| $ per share. $ per share. |\$ per share.$ per share. 
Railroads— | | 
Atch Top & 8 Ferights..'61,400, 2 Feb 6 2% Feb 2] 1% Jan\ 2% Feb 
Buff Roch & P pref.-.1 120)103 Feb 51103 Feb 5) 98 —_ Feb 
Canada Southern - - . . 106 20, 59 Feb 6| 61% Feb 5) 58 Jan, 61% Feb 
Caro Clinch & Ohio - - 100; 40) 90 Feb 2) 92% Feb 5] 89% Feb) 92% Feb 
Central RR of N J_..100 800/340 Feb 2/360 Feb 5/325 J —_— Feb 
Detroit & Mack-.-.-.-.-. 100) 20| 55 Feb 2) 55 Feb 2! 40 Jan) 55 Feb 
Ill Cent leased line - . . 100 80| 79% Feb 2} 79% Feb 4) 79% — 80 Feb 
New Orl Tex & Mex.100| 50/136 Feb 4|140% Feb 4/135% Jan140% Feb 
Northern Central... -50) 80! 86 Feb 4| 86% Feb 6) 85 Jan| 86% Feb 
Pitts Ft W & Chic pf_100 20) 153 Feb 4/153% Feb 6)152% Janji54 Jan 
Rens & Saratoga. ___ 100) 10)136 Feb 8/136 Feb 8/132 Jan/140 Jan 
Wheel & L Erie pref_ 100 100) 75 Feb 8) 75 Feb 8] 75 Jan} 89 Jan 
Industrial & Miscell. 
Alleghany Corp w |_---*/72,500| 31 Feb 7| 34% Feb 2) 31 Feb| 37 Feb 
Preferred A wi-_-_-_100}13,000/101 Feb 7/104 Feb 4/101 Febii05% Feb 
Alfis-Chalmers rights --- ooeg 3% Feb7| 4% Feb 2! 3% Feb) 5 Jan 
Am Internat new --- --- */54,2001 68 Feb 8| 74% Feb 5] 68 Feb) 76% Jan 
Assoc D Gds 2d pf__1 700}105 Feb 8/108 Feb 4/105 Feb}110 Jan 
Byer fighis........... 28,000! 11% Feb 7} 14% Feb 2) 11% Feb) 17 Jan 
Cavanagh-Dobbs Inc-_-_*|18,600) 354% Feb 2) 38% Feb 8) 34% Jan) 38% Feb 
Es 300) 104 Feb 7|104% Feb 2)104 Janil104% Feb 
Cairn ik dedi ne tee *(27,300| 72% Feb 7| 79% Feb 4) 69% Jan! 79% Feb 
Preferred -_------ 100} 700) 90 Feb 4; 934% Feb 7) 89 Jan| 93% Feb 
City Ice & Fuel-_-_-.-_--- *| 1,600) 6044 Feb 7] 62 Feb 8] 60% Feb) 62% Jan 
CE 2 ncccnn 100}104% Feb 8|104% Feb 8)104% Febjl05% Jan 
City Stores new. ._.__. *122,800i 23% Feb 8| 27 Feb 4] 23% Febj| 27 Feb 
<a eas 20,100; 4 Feb 8| 5% Feb 4 4 Jan| 5% Jan 
Coca-Cola new-------- *117,200:131% Feb 4)140 Feb 5|131% Feb/140 Feb 
ee 111,600) 48% Feb 5) 50 Feb 4) 48% Feb) 50 Feb 
Colo Fuel & Iron pref 100) 40\133% Feb 4/133% Feb 4°133% Feb\133% Feb 
Columbia G & E new. _*}41,700| 59% Feb 8| 64 Feb 2) 57 Jan| 66 Jan 
Comm’! Credit rights...}41,000| 3% Feb 8 4% Feb 2) 3% Feb) 5% Jan 
rer 
Consol Cigar pref_..100j 100) 99 Feb 5} 99 Feb 5] 94% Feb) 99 Jan 
Continental Mot rights_/63,500) 1 Feb 7| 1% Feb 2) 1 Feb! 1% Feb 
Cudahy Packing rights _ _|15,300 % Feb 8 1% Feb 4 % Feb) 1% Jan 
_— Sons pref. .* 401084 Feb 4:115% Feb 8/108% Febjl15% Feb 
De Beers Cons Mines. - - 30} 22% Feb 2} 22% Feb 2) 22% Feb| 22% Feb 
Dunhill Internat rights__| 5,600} 734 Feb 8} 9 Feb 4) 7% Feb) 11% Jan 
Duplan Silk.........- + 400| 27 Feb 6| 27% Feb 2) 26% Jan! 28% Jan 
Preferred. ---._-_- 100; 100:100% Feb 8/100% Feb 8/100% Feb/102 Jan 
Emerson-Branting cl B_*| 3,300; 74% Feb 6| 13 Feb 7] 4 Jan} 13 Feb 
Emporium Corp___--- * 20} 27 Feb 7} 27 Feb 7] 27 Feb} 28 Jan 
ei Nat Pict lst pf.100; 100)105% Feb 6|105% Feb 6)104% Jani105% Feb 
Gen Gas & Elec pf A(7) * 60)114 Feb 2)11614 Feb 4114 Febl16% Jan 
Grand Stores pref__.100) 200115 Feb 8/115 Feb 8/115 Jan\116 Jan 
Int Nickel of Can pf_100} 200/122 Feb 4/123 Feb 5)118 Janj123 Feb 
Kendall pref__...___-- Feb 5) 94 Feb 5] 94 Feb! 94 Feb 
Lambert Co rights Feb 8| 7% Feb 6| 4% Jan) 7% Feb 
Ludlum Steel new Feb 8} 80% Feb 5] 75 Feb) 804% Feb 
, een Feb 2}100% Feb 4/100 Janil02% Jan 
Manhattan Shirt pf__ 1006 60)120 Feb 2/120 Feb 2120 Janj}120 Jan 
— Co pref_____- 100} 110)106 Feb 2/106 Feb 2/106 Jan|109 Jan 
Pac Gas & Elec rights_-- 300i 3% Feb 8| 3% Feb 8| 3% Feb) 3% Feb 
Pirelli of Italy........- ,500; 60 Feb 7} 6434 Feb 2) 60 Feb| 65% Jan 
Pub Serv of N J rights-__|136500} 1 Feb 7; 1% Feb 2 1 Feb} 1% Jan 
Radio Corp new______- *1445300) 71 Feb 8} 82% Feb 4) 71 Jan) 83 Feb 
Reynolds Tobc B new_10/30,400) 5914 Feb 8) 64% Feb 2/| 5914 Feb) 66 Jan 
Shell Transp & Trad rts_| 2,200; 6% Feb 8 6% Feb 6] 5 Jan| 7 Jan 
So Porto Rico Sug pf_100 90}132 Feb 2/135 Feb 6]13044 Janj135 Feb 
Standard Milling rights_| 4,900) 12 Feb 8| 18% Feb 5) 12 Feb| 21 Jan 
Certificates. ......... 300)145 Feb 41147 Feb 4/145 Feb)147 Feb 
Tenn Copper & Chem rts} 9,200 ¥% Feb 8 Feb 8 ¥% Feb Feb 
Texas Corp 50% pd-_-25 200} 40 Feb 2} 40 Feb 2 3 Jan} 40 Jan 
ee 2&| 1,700! 573% Feb 8] 59 Feb 4] 57% Feb) 61% Jan 
| $ Sees 400} 58 Feb 7| 58% Feb 7] 58 Feb; 58% Feb 
Thompson rights_-_____- 4,600 % Feb 6} 1% Feb 2 % Feb) 2 Jan 
U 8S Express_______- 106 900} 2% Feb 44 3% Feb 7ii 2 Jan} 4% Jan 
United Dyewood---__100 20; 9 Feb 5} 9% Feb 4) 6% Jan 95% Feb 
Union Oil of Calif rights_/24,400} 144 Feb 7| 1% Feb 2! 1% Jan) 1% Jan 
Univ Leaf Tob pref__ 100) 10)120% Feb 4120% Feb 4/1204 Janj120% Jan 
Webster Eisenlohr Inc 25} 4,800/10844 Feb 7/113 % Feb 5 10844 Feb\113% Feb 
og eye Pen ae - br: fue sed , 17% Feb 5) 17% Feb) 17% Feb 
’ aa ie | 7 1 
Westinghouse Elec & e 4 Feb 5| 3% Jan Feb 
Mig rights. ........- 22,616) 6% Feb 2) 7% Feb 4! 4 Jan| 7% Jan 
Bank, Trust & Insur- | 
ance Co. Stocks. 
Equit TrCoofN Y_.100] 110/551 Feb 55€6 Feb 2/493 Jani566 Feb 

















* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














Int. Int. 

Maturity. Rate. Bid. | Asked. Maturity. | Rate. Bid. Asked. 
Mar.151929 _.| 336%] 99%:s3} 992755 Sept. 15 1930-32) 3 96%4 9623 
Mar.151929.--| 33%| 90%s| 99900 || Mar.151930-34| 3354| gouel some 
June151929°--] 414%] 90x] 100" || Deo. 15 1990-82] 314%] 96%u) 963m 
Py : sae tien +t p+ Pd Sept. 15 1929 4%%| 100 100253 





New York City Realty and Surety Companies. 
(All prices dollars per share.) 



































Bid | Ask | Bid Ask ..| Bid | Ask 
Alliance R'Ity| 90 | 110 [Mtge Bond--/ 130 | 145 |Realty Assoc’s 
Amer Surety -| 320 | 330 IN Y Title & (Bklyn) comt 48 50 
Bond & M G-' 450 | 465 Mortgage-.| 635 645 lst pref... 98 onee 
Lawyers Mtge 315 | 322 |USCagualty.| 450 | 470 | 2d pret __-.| 97 | ---. 
Lawyers Title } Westchester 
& Guarantee 385 | 393 ! { Title & Tr . 450 anee 
New York City Banks and Trust Companies. 
(All prices dollars per share.) 
Banks—N.Y.| Bid , Ask Banks—N.Y.) Bid | Ask |Tr.Cos.-N.Y.| Bid | Ask 
America. .--- | 191 | 194 |Public......-. | 255 | 260 |Equitable Tr-| 520 | 528 
Amer Union*-| 235 | 245 Seaboard ...-| 825 | 840 |Farm L & Tr-| 970 {1000 
Bryant Park*| 275 | 375 \Seward..---- | 172 | 180 |Fidelity Trust 425 | 440 
Central. ..--- 198 | 205 |Trade*...... 305 | 325 (Fulton -.---- 630 imme 
Century -.---- 235 | 250 (Yorkville ....| 250 | 265 |Guaranty ----! 938 | 948 
Nase. .<<--- | 895 | 905 |‘Yorktown*..-| 260 | 275 |Int’lGermanic) 215 | 222 
Chath Phenix) } \Interstate....| 315 | 322 
Nat Bk& Tr 645 | 655 | Brooklyn. | |Lawyers Trust .---) -... 
Chelsea Exch*) -.---| -.-.'Globe Exch* -| 360 | 410 |Manufacturers 260 | 265 
Chemical _...|1210 1250 |Municipal* -.| 575 | 585 |Murray Hill_-; 318 | 325 
Colonial* ---- | ~.--|Nassau....-- | 610 | 630 |Mutual(West— 
Commerce .--| 925 | 935 People’s .---- 1 ...-| chester) ..-| 380 | 400 
Continental* .| 525 | 600 ‘Prospect... .-- 160 N Y Trust...1140 |1160 
Corn Exch..-| 785 | 795 | Rights----- | 141 | 146 
Fifth Avenue..2200 2300 | Trust Cos. | Times Square_| 173 | 179 
5350 (5450 | New York. | Title Gu & Tr 870 | 890 
00 | _...|\Am Ex Irv Tr 505 | 512 |US Mtge &Tr 580 | 595 
| 800 |Banca Com’le United States3525 3625 
-- 900 | 930 | Italiana Tr-| 410 | 420 |Westchest’r Tr 1000 1150 
LADGECT 202004 285 | 295 Bank of N Y' | 
Manhattan* -| 835 | 845 | & Trust Co-| 845 | 860 Brooklyn. | 
NationalCity -| 'Bankers Trust 1170 |1200 |Brooklyn -.-..1040 1080 
ee | 315 | 322 ‘Bronx CoTr -| 450 _..-|Kings Co...-. 2800 2950 
Rights. -..-- | 118 | 122 \Central Union 2390 2430 |Midwood.-..-| 300 | 320 
870 | 890 County..-..-- 020 |1070 | 
Penn Exch...) 175 185 Empire....--. 510 
Port Morris. .| 900 butted 
*State banks. t New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in_Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Datly Record of U. 8. Bond Prices.| Feb.2.| Feb. 4.| Feb. 5.| Feb.6.| Feb. 7.| Feb. 8. 
First Liberty Loan High] 99723 982839} 982432} 98%%zq| 981533) 9818s 
3% % bonds of 1923-47__{Low—| 982833} 982433} 98233) Q98%s3) 98183) 98149 
CREED B98) oc ox cdbancun Close| 99 982333} Q8%33] 982223) 981%:3| 98269 
Total sales tn $1,000 untts..- 21 92 114 342 94 
Converted 4% bonds of{ High db inwl bun ipa paeaee omae soos 
1932-47 (First 4s)....-.- Low- ieieidiel bmael pad Stine amit, aase 
Close —— etna awl ‘intact —r one 
Total sales in $1,000 untis_.-. ccs da aia rs waged agidnte nee 
Converted 44%% bonds({High]| 1004s: | 1005s: | 1004s | 100433 | 1004s: | 100s2 
of 1932-47 (First 4348){ Low—| 100123 | 100433 | 100423 | 10023 | 100%: 99233 
{Close} 1002s: | 100433 | 100432 | 100732 | 100‘s2 | 100 
Total sales tn $1,000 untts_.- 16 10 5 1 26 125 
Second converted 4%%{ High anke maa ani omacll nanan ase 
bonds of 1932-47 (First; Low— oss — sosiata seas smal oone 
Second 4%s)...----.-. Close eae —— ae ecard isin omiw 
Total sales tn $1,000 untis-_-.- ee aii nile pnmpe — mendes 
Fourth Liberty Loan High| 100732 | 100%3 | 100s: | 1007s3 | 100723 | 100733 
4% % bonds of 1933-38. _{ Low—| 100423 | 1005s: | 100%32 | 100623 | 100533 993% 
(Fourth 4%s) -..--.- Close} 100%s2 | 1005s: | 1005s3 | 10073 | 1005s: | 999% 
Total sales in $1,000 units... 113 310 129 50 200 
Treasury High| 110833 } 1101423} 110%3 | 110% | 110 110 
4s, 1947-52....-.-... Low-.| 110%: | 1104z3 | 110722 | 110% | 110 109263 
Close} 110%22 | 1104s3 | 11032 | 110%: | 110 1092633 
Total sales tn $1,000 untts_-- 5 33 57 10 
High peas anaa ----| 105833 | 105433 
4s, 1944-1954. ......... Low. aac ----| 105%33 | 105433 
Close esis ----| 105%33 | 105432 
Total sales tn $1,000 untts-_-- arid sane 1 
High} 102133} 102%: | 10233 eee 
3%s, 1943-1947... .. Low-| 1021633} 10233 | 102%33 weet 
Clese} 102133} 102%32 | 102%22 eadnane 
Total sales in $1,000 untts-_-- 1 15 4 ee mine 
High; 97724s3 osen| Se eam ----| 977493 
*3%s, 1940-1943__..__... Low.| 972423 tina on “nui ----| 972233 
Close} 972433 ----| 972533 omedvan ----| 972433 
Total sales in $1,000 untts_-- 1 candies 6 ATE, Bite 115 
High! 972%: ----| 977533] 972739 ----| 972233 
*3(s, 1946-1956__.....- Leow.| 972%: ----| 972533! 972533 ----| 971833 
Close} 972%: ~----| 977533) 972733 ----| 971633 
Total sales in $1,000 untts_-_- 1 aaa 1 = al 210 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
al aa Waa alas ali ch ch ds mind. Shs eda dat 99°%33 to 992033 


Te I a as arias ea va ce Seg ieian aad oo th eatin ca ends mgs ween aka 992833 to 100 823 
, Ee oe oe een aan eee aem 1092%3 to 1092%s 








Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4.85 1-16@ 
4.85 9-16 for checks and 4.8534 @4.85 13-16 for cables. Commercial on 
banks, sight, 4.84 13-16@4.85 1-16; sixty days, 4.80 9-16@4.80%; ninety 
days, 4.78 7-16 44.78 9-16, and documents for payment, 4.80 1-16@ 
4.80%. Cotton for payment, 4.84%, and grain for payment 4.844. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3:90% 
@3.90% for short. Amsterdam bankers’ guilders were 40.04@40.05 for 
short. 

_Exchange at Paris on London, 124.31 francs; week's range, 124.31 francs 
high, and 124.10 francs low. 

_Exchange at Paris on London, 124.31 francs; week's range, 124.31 francs 
high and 124.10 francs low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— cks. Cables. 
pe ee ee a 4.85 9-16 4.85 13-16 
ih ee 4.84% 4.84 11-16 

Paris Bankers’ Francs— B 
en ase eae 3.90% 3.91 
pO EE es 3.90% 3.90% 

Amsierdam Bankers’ Guilders— 

Us Ee Oe Wi. os oo oe sen nnwee 40.06 40.07% 
pO ES ESE: Dil Teme 40.00 34 40.03% 

Germany Bankers’ Marks— 

See et I <5 oa a new wo dcsans 23.74% 23.75 

ee Ge eG no ce wens aoe 23.71% 23. 








The Curb Market.—The review of the Curb Market is 
given this week on page 841. 
A complete record of Curb Market transactions for the 





week will be found on page 869. 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





For sales during the week of stocks not recorded here, see preceding page. 








































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS bian Ee 1 Peay) 5 —— A 
for NEW YORK STOCK at 
Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, ; Friday, the EXCHANGE On daste of 100-ehare tote Zeer 1888 
Feb. 2 Feb. 4. Feb. 5 Fed. 6. Feb. 7. Feb. 8. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share ||$ per share|$ per share 
20612 20812) 20614 209%g| 20314 205 | 20014 204%/ 19812 201 | 19713 2017s! 25,900/Atch Topeka & Santa Fe_-100} 19614 Jan 2] 2093, Feb 4/| 1823g Mar| 204 Nov 
103. 103 | 103 103 | 103 103 | 103 1031s} 103 10314] 103 1031g} 3,700) Preferred__.____.___.__ 10212 Jan 3| 1037g Jan 7/|| 10212 Jan| 10812 Apr 
190 19112} 190 191%] 187 187 | 18512 187 | 18514 18519} 185 186 7,500) Atlantic Coast Line RR...100} 169 Jan 2] 19134, Feb 4|| 1571s Oct] 19112 May 
125%, 130 | 128% 131 | 12734 129 | 124 12734] 12134 1237s] 12112 12412/107,100|Baltimore & Ohio_..____. 100} 1187g Jan 16} 131 Feb 4/| 103% June] 12553 Dec 
791g 791g] 791g 7912} 791g 791s} *79 7914] 79 79 791g 791s} 2,400 eS 100} 78 Jan23} 804 Jan 8/} 77 Nov) 85 Apr 
69 6912] 6912 70 6912 6912} 6712 6934) 67 67 6514 6514] 2,800) Bangor & Aroostook. ..___ 50} 6544 Feb 8} 72 Jan 2/| 61 June} 8414 Jan 
109%4 10934} 10814 10814] 10814 110 | 110 110 |*10814 111 |*108 110 170 _, xe eee 100} 106%, Jan 2/ 11012 Jan22|/ 104 Dec} 115% May 
*103 105 |*103 105 | 103 103 | 103 103 |*100 103 |*100 103 300) Boston & Maine__._______ 100} 91 Jan 2] 109% Jan 5|} 68 Feb} 91 Dec 
791g 797s3| 7753 7838) 7614 774) 76 7714) 74 751g) 72% 7534) 22,500|/Bklyn-Manh Tranvtc.Nopar| 7214 Jan 4} 80% Jan30}} 53% Jau| 77% May 
925g 9253; 925s; 9253) *91 92 *9034 9112} 903, 9034) 90 90 5 Preferred v t c...... No par| 897g Jan 3] 9253 Feb 1 82 Jan} 95%, Ma 
38 = 339 38 42 411g 4314) 40 42%) 371g 3814] 36 3814] 31,100| Brunswick Term & Ry Sec.100| 36 Feb 8] 441g Jan18|} 1412 Jan| 47% Sept 
56 59 5614 61 61 61 *58 607s) *56 58 *55 58 2,900 Buffalo & Susquehanna...100} 54% Jan26) 61 Feb 4 3214 July| 641g Nov 
*55lg 59 60 | *55!g 5934) *55!g 5912) 5912 5912] *55 59 230) Preferred............. 531g Jan 4) 60 Jan29|| 38 Sept] 63 Nov 
262 2697s] 258 26434! 25914 26212} 253 25914) 24614 251 | 245 25014] 68,700|/Canadian Pacific__...___- 100} 23312 Jan 8] 2697s Feb 2)|| 19512 June] 253 Nov 
®1001g _.--|*10012 __-.-| #10012 105 |*100!2 __-.|*100l2 ____|*1001g ____] _.____ are Cees > Cote otis at etes 100 Jani4/ 101 Jan26}| 98 Sept] 1071s Mar 
224 22573 22314 225 | 220 22112) 219 22012) 21214 21614) 211 21414] 15,200|Chesapeake & Ohio_______ 100} 211 Feb 8| 22712 Feb 1)| 17512 June) 218% Deo 
ioe Oet0l nae anes aunt Gexal Seay o266] apde “s8éal eaen ammik <sieaah ae ae 100) 313% Jan 18] B1Ste FhO 1G 2005 2026] 6065 base 
143g 161g] 1614 19%] 1653 1712] 1553 17 151g 1553} 14% 15%4] 55,300|Chicago & Alton......-.- 100} 1llg Jan 2} 19% Feb 4 55g Jan| 18% May 
213g 227g) 22% 2534) 225g 2314) 21% 227g) 198, 2112} 1914 2033] 37,500) Preferred_.._...._._._. 173g Jan 9| 25% Feb 4 77g Feb| 2633 May 
42 42 43 43 | *41 42 | #40 42 | *40 «6442 | #40 08 42 500|Chic & East Illinois RR...100} 40 Jan31| 43 Feb 4|| 37 Feb| 4814 May 
64%, 66 66 6673; 65!2 6512} 64 64 | *60 63 63 «63 3,100| Preferred............_- 69 Jan28| 66% Feb 4|| 58 Aug) 7653 May 
2253 2312) 2212 2312) 22 2234) 207% 2253) 193%, 20%! 1912 2012 45,600 Chicago Great Western...100) 19 Jan15| 237 Feb 1 91g Feb| 25 Dec 
601g 613g! 593g 613g! 60lg 613g! 591g 607s! 551g 5814! 551g 5712 42,700! Preferred__.........__- 100! 461g Jan 7! 6353 Jan31!| 20l2 Feb| 50%, Dec 
3914 397g] 383g 397g] 38%g 3853) 373g 38 3512 37 361g 3613| 65,300;Chicago Milw St Paul & Pac..| 34 Jan 7] 397%, Feb 2 2214 Mar| 4012 Apr 
63 63%) 61% 6333) 62 6314] 603g 6214] 575g 5973} 5734 5914] 98,000) Preferred new... ..---.-- 55 Jan 4) 63% Feb 2)} 37 Mar] 5953 Nov 
Q9llg 9212} Qlig 93 921g 9414] 9014 94 8853 9034) 8712 8912] 59,800: Chicago & North Western.100} 8673 Jan 7| 9414 Feb 5 78 June] 9414 May 
136 145 |*137 145 | 145 145 | 145 145 |*139 143 |*139 143 400) Preferred__.........-.. 100} 135 Jan 5) 145 Feb 5j] 135 Dec] 150 May 
13714 13914] 136 139 | 135 13578] 13314 13712} 1311g 13312] 131 13234] 23,300| Chicago Rock Isl & Pacific_100} 130!2 Jan 16] 1397, Jan19|| 106 Feb} 1395s Nov 
#107 108 | 1061g 1061s] 10713 10734|*107 10734|/*107 107%4|*107 107% 300} 7% preferred_......... 100} 1061s Feb 4] 10814 Jan25}/ 105 Dec} 11112 May 
#102 103 | 10212 10212] 1027g 1027s] 10214 10214/*102 10253) 10214 10253 500} 6% preferred_........- 100} 100 Jan 8| 10273 Feb 5/| 992 Dec] 105 May 
115 115 | 11812 11812}*116 119 |*116 119 | 116% 116%s| 116 116 800|Colordao & Southern-.-.-. 100} 112 Jan22} 120 Jan 3)]]| 105 Aug] 126 May 
7634 76%4| *76% 79 7 76%4| *75 79 *76 79 *76 79 240) First preferred.......-.- 100} 76 Jani4f 80 Jan25 67 July} 85 Apr 
*70 73 *70l2 73 *70l2 73 *7012 7212! *70l2 73 Te Fe f aeeeas Second preferred... -- 100; 6912 Jan26} 71 Jani4 691g Nov; 85 May 
69 69 6912 70 6912 69%) 69 70 68 68 6814 6814] 1,700;Consol RR of Cuba pref.._1 6512 Jan24| 705g Jan 2 681g Dec] 8753 June 
*7812 82 *80 8012} *80 8012] *80 8012} 80l2g 8012) *80 8012 50. Cuba RR pref........... 7712 Jan31| 81 Jan 2 79 Dec] 94 June 
20314 =" 201 205 | 202 2061g] 200 203%4) 195 19912} 192 197 12,100, Delaware & Hudson----.-- 100} 190 Jan 2| 20714 Feb 1]} 163% Feb) 226 Apr 
13114 132 | 131 133 | 13112 132 | 130 132%) 127 129 | 127 128 7,600. Delaware Lack & Western.100| 127 Jan10} 13314 Feb 1)| 12514 Dec] 150 Apr 
64%, 66 683g 70 6814 69%) 69 70 6612 67 66 67 15, 900, Denv & Rio Gr West pref..100} 5514 Jan 2} 70 Feb 4 5012 Feb) 65% Apr 
373 +4 37g 0 478 434 433 *334 412] *312 419} 3,100) Duluth So Shore & Atl___.100 31g Jan 8 47g Feb 4 Aug 6%, Jan 
6 678 r§ 712) *63, Tle) *612 *6 612}  *6 612} 1,700) Preferred............-- 100 54 Jan 4 71g Feb 4 4%, June 912 May 
731g 74l2) 72 7414) 7153 73t2| 695g 7214) 675g 69 CBee OR ial. FF A ins cevcsdonsdnccdccece 100} 6653 Feb 8) 75% Feb 1 48%, June| 7212 Deo 
6 64 6312 64%) 631g 635g} 62l2 63 611g 6243) 61 61%4; 10,800) First preferred.......-- 100} 61 Jani17| 64% Feb 4 50 June] 63% Jan 
*59 60 60 60 | *59%4 61 591g 591g} 58 58 58 59 700| Second preferred.--._-- 100} 58 Jan 1] 60% Jan 5|] 4944 June] 62 Jan 
111 113%} 112 11312} 11012 11214] 1093g 1093g] 1087, 10933] 10713 10834 - ,800, Great Northern preferred_-100} 1071s Feb 8| 11312 Feb 4|| 9312 Feb] 114% Nov 
10914 11012] 10912 11012] 10914 10914] 108 109 | 1051g 10612] 10553 106 9,700! Pref certificates......-- 100} 105! Feb 7| 11012 Feb 2)| 91's Feb] 111% Nov 
375g 383g! 36 377g! 3473 363g! 341g 357s' 331g 3412! 323, 34!le 130,600 Iron Ore Properties..No pari 275g Jan 7| 391g Feb 1 1914 Jun 333g Oct 
5612 57%) 56 59 55 56 541g 5412} 5012 5212) 5114 52 7,700|Gulf Mobile & Northern...100} 501!g Feb 7} 59 Feb 4 43 Aug] 61% May 
10212 103 |*103 104 |*103 104 | 103 103 |*10212 103 | 102 102 600] Preferred............-.- 100} 102 Janilj 103 Jan 3}| 99 Aug] 109 May 
*8lo 9 *814 9 *8 9 *8 9 *8 9 *8 | eens Havana Electric Ry...No par| 712 Jan 2 8% Jan 4 7 <Aug) 17%June 
60 *59%, 60 *58 60 60 60 *5212 60 60 60 460} Preferred............. 56 Jan 7| 60 Jani12 51 781g Sept 
#420 440 |*420 440 |*420 440 | 438 438 |*405 440 |*400 430 10|Hocking Valley_..--.---- 100} 410 Jan 8| 450 Jan22/| 340 July] 473 Nov 
541g 55%g| 5412 561g) 53l2 54 531g 5412] 53 531g} 52 53 7,800|Hudson & ono 52 Feb 8| 58% Jan 5 501g Dee} 73!g Apr 
82 82 79 8012} 823g 8212} 821g 8212] *80 83 *80 83 900; Preferred_.........-.-- 79 Feb 4) 84 Jani18 81 Oct; 93!2 Apr 
150 15173] 146 14814] 146 1465g] 14314 144 | 14253 14434'71411g 1427s} 5,500|Illinois Central___.......- 100 140144 Jan 4| 152 Feb 1|| 131% Jan| 148% May 
9146 «#155 14514 14514)/*145 150 |*142 150 |*143 150 |*142 150 100} Preferred......-.....-- 100} 141 Jan15| 14544 Feb 4/| 13012 Jan) 147 May 
*78 79 7812 7812) 7873 79 7914 7912} 80 80 80 80 430} RR Sec Stock certificates...| 7733 Jan15| 80 Feb 7 75 July o June 
5312 5433) 525g 53%) 5212 5212} 51 51%) 48 5014] 48 5112] 26,500/Interboro Rapid Tranvtc_100| 48 Feb 7| 57% Jan23/|} 29 Jan May 
55 5573| *55 56 56 56 54 54 i*.... 5312] 5312 54 500|Int Rys of Cent America..100} 51 Jan 2} 59 Jan26}| 36!2 Mar He Nov 
563g 56%3) *55 56 | *55 56 | *54 56 | *51lg 52 | *51le 54 100| Certificates........- Nopar| 50 Janl0|} 5912 Jan25j} -... ----| ---- --- 
*7614 7814] 783g 78%g| *7712 7814) 77 78 7. 60Ol ta : 5 A i 100} Preferred_.........-.-- 100} 7614 Feb 1} 8014 Jan 2/| 69% Jan| 82 May 
414 414] *3%q 414) 334 414 4 4 4 4 *3lp 4 200\ Iowa Central....-.-...-.100| 31g Jan30) 4% Jan 18 2 Mar] 657 Mar 
94 94%) 93 9412) 93 93 91lg 93 9014 9133) 8814 8914] 11,100|Kansas City Southern----100] 8814 Feb 8] 987% Jan12|| 43 June| 95 Nov 
*683, 6912} 6812 6812] 683, 6834] 6812 6812] *65 70 687g 687g 500| Preferred........-...-- 100} 6812 Feb 4| 7012 Jan15|| 6612 Aug] 77 Apr 
10114 10214] 1003g 10214] 9712 9912] 963, 967g! 94%, 961g} 9212 94 7,100] Lehigh Valley_.....-...-. 50} 9212 Feb 8] 10214 Feb 2|| 841g Feb) 116 Apr 
15ll2 152 | 153 153 | 153 15312] 152 1531g| 14914 151l2] 149 15012] 4,100)/Louisville & Nashville_._.100) 14512 Jan 15} 15312 Feb 5)| 139% Nov) 15912 May 
8412 86 | *84l2 87 | *84l2 87 | *8412 87 | *84 87 | *84 87 | _____- Manhattan Elevated guar_100| 8314 Jan 4, 87 Jan 3|| 75 Jan| 96 May 
54 54 5314 55 5314 53% 53 5314) 52 5234) 51 521g} 5,800} Modified guaranty.---- 100} 51 Feb 8] 5712 Janil 40 Jan| 64 May 
*3%g «O44 *33g 33% 4 4 4 4 *33g 414] *33g 4 200, Market Street Ry_...-.-- 100 4 Jan 3 4%, Jan 22 31g Dec 7lg May 
#3612 37 *36 3612! 36 36 35 35 35 35 *34 35 500! Prior preferred..-....... 100! 35 Feb 6! 3912 Jan 4 3812 Dec] 54% May 
25g 2% 2% 27% 23%, 27, 23%, 2% 23%, 2% 23%, 2%) 7,300 'Minneapolis & St Louis...100 25g Feb ai 3%, Jan 19 17g May 612 May 
*44 «#45 45 4714, 43 471g) #42 46 | *42 43 | *41 43 3,700; Minn St Paul & 8S Marie_100| 4012 Jan15} 4714 Feb 4/| 40 J 52% Jan 
*80 8682 79 8133! *77 80 77 #77 | *77 + #42»80|*77 80 OS gS Sas 100} 71 Jani4| 87 Jan23|} 7014 Dec; 87%, May 
*65 66 65 65 | *65 6512] *65 6512} 65 6512) G65l2 6534 160} Leased lines...-.....-- 1 6llg Jan 4) 66 Jan25 Dec} 7ll2 Jan 
533g 5412) 5212 55 52% 5353] 50%, 5212) 49 50 4734 4953) 47,200/Mo-Kan-Texas RR....No par| 47% Feb 8) 55 Feb 4 301g June} 58 Dee 
104%g 105 | 105 10512] 10473 105 | 10434 10514] 10412 1047s) 10434 105 re eo eae 100} 103!g Jan 4| 105!2 Feb 4// 101!12June} 109 Feb 
743g 75%4) 7314 75 73!2 7412) 725g 7414] 71 7312} 71 7212} 86,100|Missouri Pacific._.......-- 100} 6212 Jan 4| 75%, Feb 2|| 41% Febj| 7614 Sept 
133. 1341g] 131 1335] 13012 13214] 130 1317] 128% 1301g! 129 131 | 15,100] Preferred_.......-.---- 1s 120 Jan 2| 134lg Feb 2/| 105 Feb) 1267, Dec 
*821g 8714] *821g 8714) *83 8714] *83 8712] 8314 8314] *8312 87 60) Morris & Essex_..-.----- 83 Jan30| 865g Jan17|| 82!2 Aug} 89 June 
198 199 | 199 199 | 198 19912] 195 199 | 195 195 | 193!4 195 690) Nash Chatt & St Louis- “77160 186 Jan29| 19912 Feb 5]/| 17112 Aug] 204%, May 
*31g  3l4 31g 314] *3lg 3g 31g 31g 3 3% 314 314] 2;300|Nat Rys of Mexico 2d pref.100} 3 Jan 8 35g Jan 25 2 Feb 5lg Apr 
202 204 | 200 203%g| 198%, 20012] 197 19934] 19313 196 | P90 19434) 99,500|/New York Central_______- 100} 1865g Jan 8] 20414 Feb 1|| 156 Feb} 196:2 Nov 
144 145 | 144 145 | 141 142 | 13912 142 |*136 138 |*136 138 7,100|N Y Chic & St Louis Co_..100] 133 Jan30) 145 Feb 2/| 121% Oct) 146 May 
10712 10812}*10712 109 | 1085g 10853] 108 108 | 108 1087s] 10812 10812} 1,800 100] 10714 Jan 17| 10914 Jan 4|| 10412 Aug] 110 Jan 
350 355 | 349 354 | 350 358 | 341 359 | 326 337 | 318 320 330) 318 Feb 8| 379 Jan18j| 168 Jap] 505 Apr 
975g 9854] 9553 98%) 9 963g] 9212 957%] Q91lg 93%) 89 92 | 76,900/N Y NH & Hartford. 80% Jan 4} 98% Feb 2|| 54%sJune| 82% Dec 
11814 1195s} 11834 1191g] 11812 119 | 118 11814] 1177 1177s} 117 1177s} 4,700 1145g Jan 3] 1195s Feb 2|} 112 Sept] 117 May 
295g 3012] 3014 32 301g 313g] 2914 3073! 27%, 291g! 2714 291g) 26,000'N Y Ontario & Western...100| 27 Jan25} 32 Feb 4); 24 Feb) 39 May 
*7 97g} *75g 973) *73%, 97g] *8 97g 8 8 | *28 29 100 N Y Railways pref....No par 6%, Jan 14 9% Jan 26 514 Jan| 13 May 
39 404134) #39 42 | #3640641 | *3860«641 | *38500 «41 | *8500 40 | LLL N Y State Rys pref....-- 100! 30 Jan 3} 41 Jan30/| 2312 Dec] 43 July 
46 47 48 4812] 47 47 45 45 45 45 4473 447s! 1,600)Norfolk Southern..------ 100} 43 Jan14| 4812 Feb 4)| 32 June} 58 Nov 
203%, 20334] 201 204 | 20014 20014] 198 200 | 194 19712] 192 195 4,600| Norfolk & Western..-.-.- 100} 191 Jan 9) 206 Feb 1)| 175 June] 19812 Nov 
Vi 2 CE AS CL hE hee 6A he hae Ce 2 eee OS ES 100! 847g Jan 2! 86 Jani7i| 847s Oct] 90 June 
111 114 | 11114 113%] 11012 112 | 1091g 11012] 1071g 109 | 10612 107%) 17,100|Northern Pacific......--- 100} 10612 Feb 8] 114 Feb 2|| 92% Febj 118 Nov 
112 112 | 110!g 111 | 109 1091g] 10712 1097s] 10653 108 | 105%4 107 9,400) Certificates........-.-- 100} 10414 Jan12} 112 Feb 2)| 905 Feb) 115 Nov 
#22 «25 21 21 | #22 25 2214 2214) *20 25 | *20 25 200|Pacific Coast..........-- 100} 21 Feb 4) 26 Jan18j| 1912May| 3473 May 
34 3712] *35 3712) *36 3712! #36 3712] *36 3712) *36 3712] _.____ First preferred. -.....-- 100} 36 Jan 5| 41 Jan21|} 40 Aug] 70 Jan 
25 2910) #25 2912] *25 2912] #25 2912] *25 2912] 25 25 20] Second preferred------- 100} 2112 Jan10} 30 Jani15}| 2012 Aug] 39 May 
8014 8034] 801g 8114] 80 8012] 78l4 8012) 7714 7914) 7712 7834)100,100;Pennsylvania._-.-------- 50 8214 Jan 18|} 617s June) 767% Dee 
3473 3473] *32 3434] 33 3312] #33 35 | *32 33 | *32 33 500| Peoria & Eastern 25 Mar; 37 May 
170 174 | 173 173%|*168 171 |*165 171 | 165 168 | 164 164 2,500|Pere Marquette_-_--- 1247, Feb| 154 Nov 
100 100 99 100 99 9912] 993g 993g] 98%, 98%) *94 96 570! Prior preferred... 96 Oct] 101% Mar 
*96 9612} *96 9612] *96 9612} *96 97 95 96 957g 96 460)  Dreteres...cccoces 92 Nov| 100% Mer 
#505, 53 | *50%g 53 | *503%g 53 | *503g 53 | *50% 53 | *50%, 53 | -._._- Phila Rapid Transit 50 Nov] 5653 A 
8500 __-_-| *50 =. oe Se ae Eee See OS TNE 50 Mar! 5llg Oct 
145 146%] 148 14812] 144 146 | 144 14512] 143 143 |*140 1415s] 2,800/Pittsburgh & West Va_...100 121% Feb] 163 Oct 
11412 11612] 115g 11712] 112!g 115 | 10912 114 | 10712 1097s] 1071g 11053] 32,200 “ee sae 9414 Feb) 119%3 May 
421g 421g] #421, 4312] *42!g 4312] #4212 4312) 421g 4212) 43 43 500] First preferred 50 4112 Nov) 46 Apr 
491g 4914) 493, 4912) 49%, 49%) #4812 4912) *4812g 4912) *47 49 400} Second preferred..-.-..- 50} 4612 Jan28| 49% Feb 5|| 44 Jani 597% May 
67 67 *67 71 *67 71 67 67 *66 71 *66 71 200) Rutland RR pref..-....-..-. 100 Jan 28 Jan 24 50 Feb 
120 12114] 126% 12212] 12012 12233] 11912 12114] 118 11948] 1171g 11953} 40,100/St Louis-San Francisco....100] 11512 Jan 30) 12212 Feb 4// 109 Feb) 122 Mar 
96 9612} 9614 9614) 96 96%; 96 9614; 95% 95%) 95 95 S.9ne «166 OF BE. cccccccoce 100 ine Jan14| 9612 Feb 2 Dec} 101 May 
1127, 11512] 11212 115%] 111%, 113%} 10912 11212] 102 107 | 104 105g) 23,300/St Louis Southwestern. -...100 Jan 29} 115% Feb 4/| 6712 Feb| 1241s Nov ‘ 
#91 Qil2} 91 91 91 91 91 91 |*90 911] *90 91 300] Prelerred..cccocceceeee 100 Sots Jan 2} 92 Jani5j} 89 July; 95 Jap 
® Bid and asked prices; no sales on thisday. zs Ex-dividend Ex-dividend and ex-rights. y Ex-rights. 0 Ex-div. of 1's the’shares of Chesapeake Corp. steck. 
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For sales during the week of stocks not recorded here, see second page preceding. 































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. , wee es. ook Pt, oso oar y= woe, f FA - aaa 
‘oT basts share ear 
Saturday, Monday, Tuesday, of Wy ak Thursday, Friday, the EXCHANGE 
Fed. 2. Feb. 4. Feb. 5. Feb. 6 Feb. 7. Fed.8. | Week. Lowest Htohest Lowest Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par| $ ver share | $ per share |\$ per share|$ per share 
19% 2014) 201g 207%] 1912 2014) 19 191g) 20 20 191g 19%| 8,500 Seaboard Air Line......-. 100 20% Feb 4 11% = ou a 
23 2314] 2312 2414) 231g 23%) 2212 2353! 211g 211g] 21 21%{| 3,700| Preferred....------.--- 2444 Feb 4 ; oe 4 131 ap 
13712 138%] 135% 13712] 135 136 | 131% 135%] 13212 134%} 1321g 13312] 24.800/Southern Pacific Co 138%g Feb 2// 1 as e : 14 May 
15512 158%] 154%, 156%] 1537, 1545s] 153 1547] 151lg 153 | 14814 151 | 16,200,Southern Railway---. 158%g Feb 1|| 13912 Feb Fr a = 4 
*9812 98%| 9812 9812] 98% 99 98% 98%! 9812 98%) 9812 98%) 1,400) Preferred....-.-------- Jan 3)| 9653 Sept HM 4 
*130 133 120 130 127% 127%) 12714 12712)/*128 130 1251g 12514 1,460| Mobile & Ohio certifs...100 1407 Jan 14 J Jan 2 JaD 
ae Tae | "a8 38 | "30 “| "Sg aoe Sou Pas | Mae Mfg | S00 Rie Avensetscoccnm2-M-a09 ‘Sim San1l| Sa an] ‘ote near 
3 3! < CNUNG. occsccaccces 
50 51 51 51 51 5212} 562 . 52 ‘ *48 50 48 48 3, to01 Twin City Rapid Transit..100} 44 Jan29}) 58% Jan25 3214 Sept May 
*99 100 | *9712 100 | *99 100 | *99 100 | 100 100 | *99 100 120} ee 100} 971g Jan29| 100 Jan 5|| 945 Oct) 107 Feb 
22714 231 | 22812 231 | 22814 230 | 226 230 | 219 224 | 219 224 | 31,400| Union Pacific.........-.. 100] 214% Jan 8| 231 Feb 2 18612 Feb aH 4 
827 8273) 82%, 8273] 82% 82%) 82%, 827) 82% 84 oan 82%) 2,700} Preferred......-.--.... 100} 82% Jan 3 Lem Feb 7|| 821g Oct aan — 
#100 101 le xeest “OS sect Gee See PSS seve cove 10| Vicksburg Shrev & Pac....100} 98% Feb 6) 100% Jan 5 99 Aug . an 
*100 103 *100 103 |*100 103 |*100 103 99 103 °100 i Pete ere 168 st he te 7 T ae 106i Maw 
$308” ova oy “97 8 | O77 $7 $7 | #06 ote +800) \ Preferred A-.-...-----2100 94 Jan 2| 104% Jan 7|| 88l2 Feb| 102 May 
8614 8614] *86 91 | *86 91 | *86 91 | *86 91 | *86 91 600} Preferred B..--.----.-- 100} 821g Jan21} 91 Jan s Sie A 9912 May 
4812 52 51% 54 48% 5212} 46 497%| 421g 457g) 427, 45%3|162,100 Western Maryland.....-- 100} 41 Jan29| 54 Feb 4 Fe 54% May 
50% 51i2i 52 5312! 5O0l2 52 48 48 43 52 *421, 50 2.600) Second preferred....... 100i 41% Jan10' 65312 Feb 4 3312 Feb! 547% May 
36 6-39 3912 41 39 39%) 35 35 3514 3514] 3412 36 10,900| Western PRB ccccsstcss 100} 331g Jan25| 41 Feb 4/| 28% Feb 38i2 Dee 
60 62 6214 6412] 61% 63 61 617%] 59% 60 | *591%4 60 5,800] Preferred ............. 100} 57 Jan28| 6412 Feb 4// 5212 Aug; 621g Jan 
Industrial & Miscellaneous. 
eit Roa) Bh | Gk Ga] cle a8 | gals S200 At etreg A otPeneeo8 Fam) $a Jan all S68 Jena) 3a Now a0 July 
‘ ae 
13914 144%) 144%, 1487%'*144 146 | 14253 14253/*1341g 13853|/*13412 138 5,200/ Abraham & Straus....No par| 13812 Jan 30) 15912 Jan 3); 90 June 142 Dee 
111 111 | 110% 11112]/*11012 112 | 110 110 |*11012 112 | 110 112 4 eee 100} 109% Jan16| 112 Jan 2); 109 Oct) 11412 June 
ste “aa Satie ‘96 | tot ‘on Se, “| Sas te | Sag *op | .* 800 Adzmpat ne <°2------100] Bg Sana “ae, Jan 7a ‘68, Jon] “Sot Mar 
2 2 2 96 | *95 96 | *95 96 | *95 96 | ..--.-- aaa 4 Jan 
#34 3412] 335g 34 33%, 34 3314 337%} 3212 3253) 32 32 3,100| Adams Millis......... No par| 3153 Jan 8} 357%, Jan15 301g Dec] 3312 Dec 
6453 667s} 69 7412} 65 7212 6012 66 54le 61%) 5514 59 93,100, Advance Rumely.....-.... 100; 48 Jan29| 7412 Feb 4 ae Jan| 65 Sept 
7 te ey st Stel oe te a tel “3°. “Sel Oe daabonede Lands 100) OSt2 Jana] “at Sanoil| “oa Janl Om Mar 
4 8 4 8 2 uma BG. ecccssdsonn 2 
Miss "os] "20 "idn] "G0, "Sos! "%n, 0] 1e "ou 16 8a 15900 alkeieebbes insee-—-—Nober| git #eb | Wit gan-a| hedure) a gas 
ax Rubber, Inc..---- par e an 2 
8% 9 812 8% 812 8% 7% 8%, 7 ; & : 755 7% 21,600, Alaska Juneau Gold Min. 770 759 Feb 7 1014 Jan 8 1 Jan} 10 Nov 
#2312 23%) 2353 235g] 2312 2312] 2312 2312] *23 2312) 23 23 '700| Albany Perf Wrap Pap.No par| 23 Jani18} 25 Jan 3|| 22% Dec) 31% Jap 
299 301 294 299 | 290 294 | 291 296 284 289 27914 286 20, 000) Allied Chemical & Dye_No par| 241 Jan 7| 301 Feb 2|| 146 Feb) 252% Nov 
#12212 123 12212 12212|*1221g 12212] 1221g 1221g| 1221, 1221g/*122 122% 400) PRRs 60 nbae botane 00} 121 Jan 3) 123 Jan24/| 12012 June) 1275g May 
188 188 185 18512} 186 186 179 187 17714 17812} 175% 17712) 3,200 Allis-Chalmers Mfg.-..-.-- 100} 175 Jan25| 194 Janil\| 115'g Feb 
9% 10 *9% 1014) 10 10 10 10 9% 97%, 9%, 97g 2,500 Amalgamated Leather.No par 9%, Feb 8) 11lg Jan14 91g Oct; 16% Apr 
*6912 70 *69 7012| *69 71 *60 70 *60 65 ee GOs scewon PION s cttvcrabsanedon 7014 Jani16! 73 Jani17 69 Mar! 90 ADp 
33% 343%) 34 351g) 34 34%) 33 34 32 3312] 32 33 | 12,500/Amerada Corp------- No 3llg Jan30| 4253 Jan 3/| 271g Feb| 43% Nov 
. aaa im oe oe Bite a" rt. 191g 2014] 191g 19% . 400 Amer Agricultural Giiem. 100 = Feb : Fo oy - = ee . — 
2 Mo “4 2 2} 67 68 635g 67 3,900| Preferred............. 53 Feb 4 Jan e 3 No 
1247 12712] 12412 12514) 125%, 129 130 13414) 125 129 125 1287) 17, ‘000 Amer MOS NOU. sonesvins 10} 12253 Jan 7 Ste Feb 6 74%, Jan| 159 May 
6014 6014) 6014 6014) 61 61 6014 61 6014 6014! *60l2 61 250) 4, Pree 50; 60 Jan 3 Jan 18 60 Oct] 65% Jap 
<8 80°] G6" ao] dot Soul 30 an] 68 ao'| 88, 0"| Soo) MBrcartagses Set “NO Req) 1 dad | ant nab sl] an Web| gue dnt 
4 ee, re 4 Fe 
Sai Sei Sa Ga") So Sia] So" Gan) fa” So") 22" 45 | 20809 Aasuahocd Fo--NoDer] as sense] 4g" ab a au diy] den 
4 2 5 4 m Brake Shoe —— 8 
9124 125 | 124 124 |*12212 125 |*122 125 | 12219 12212/*122 124 Dt. POMMIUE, .ccescsasece 100| 12212 Feb 7| 124 Jan23/} 120 Dec} 128 June 
#0" ton] 70" 4o'| fie Z2"| fa fan] 40° fae) oot fo"| “tee “prucrea nore Ne foo] aout Jan 7] fant web ]| aot Abr] on May 
8 4 4 8 4 CENTER . ou connscence 4 Jan g Fe 4 8 
115 11718} 11553 11753] 11653 120 114% 1187s} 11012 11412] 1 11312 326, ‘600 American ilnttisasetmhinn 25| 10912 Jan 30; 120 Feb 5 7012 Jan} 11712 Nov 
14114 14114] 14112 14112|/*141l2 143 |*14112 142 | 14112 14119) 14112 14112 1,300) aoe 100} 141 Jan 3) 141%, Jan14/|| 136% Jan} 147 Apr 
9812 99 99 10012} 9914 100 9814 99 9712 9753) 97 9713} 4,300, American Car & Fdy.-No par| 97 Feb 8 10612 Jan 3 8814 July} 11lle Jap 
eee a a ke ee ee RR ee ee a 
2 2 4 ‘ merican | ee an e ec 
5812} 5612 57%) 56 5712 5%, I4} 521g 54 52 ' 5312} 9,600, American Chicle_.....- No par| 471g Jan 3} 5812 Feb 1 44 Dec Dec 
“Hoo [U0 Yo [Mo oul “to i0"| to" “io*| Ut lo"| “aia amor bears ayadicate fo] "08" Janae "11" dan°a| “ore Bec| “Se ‘ape 
8 8 J mer Drugg’ yndicate-_-_ an an 2 Dec 2 
95 96 | *94 96 915g 9153) 91 92 *88 90 8812 8812 800 Amer Encaustic Tiling.No par| 83 Jan 8} 98 Jan3l 53 Jan) 86 Nov 
280 280 | 289 28912] 28912 29312) 290 295 290 290 290 90 3,700 American Express._.....- 100} 280 Feb 2; 298 Jan 2|| 169 Jan) 310 Dee 
9414 95%! 9212 95%! 91% 98 95 100%! 89 9712! 92 95%! 93,500 Amer & For’n Power...No pari 7514 Jan 4! 1011g Jan31i!| 2253 Feb! 85 Dec 
1067, 107 | 106%, 106%) 10612 10612) 106%, 107 | 10653 107 | 10612 10612} 1,600) Preferred_.......... No par| 10512 Jan 3) 108 - Jan10}} 104% June} 110 May 
he 98 | tes 195 | Ses ha aie OM Sete 5] SEE 99) 8200) ee Rents & caster $00] °8° Sansa] “to Gan“al| Sa Geel "Yom Pep 
2 2 2 4 es Of] Sie © fp ssunes can e er. 4 
*3212 33 33% 33%) #33 34 3014 3234) 305, 307 #311, 33 Bo i oS rae 100} 30% Feb 6) 38 Jan 2|| 31 Nov) 6733 Feb 
81 8273] 8212 8273) 82 827%) 801g 82 7853 7973| 78% 8034) 11,100,Amer Home Products..No par| 75 Jan 855g Jan24|| 59 Feb) 86 Nov 
40%g 4073) 407%, 4314] 4212 4334{ 4114 4312) 401g 4112} 4012 4153) 25,600, American Ice... . ~~ No par| 381g Jan16; 43% Feb 5 28 Jan) 46% Aug 
9212 9212) *9212 9314] *9212 9314) *9212 9314) 931g 9314} 92 92 PR acdkwochionws 1 92 Feb 8 94 Jan 3 90 Jan| 9912 May 
14614, 147 14212 147 14414, 148 140 145 139 14114] 13614 139%! 17,100| Amer Internat Corp...No par| 13614 Feb 8} 15073 Jan 2 71 Jan Dec 
e661, 70] *0018 70°| so51s 69°] 66% Goll #55 67°] #567 67°| “tol Preferred igo] goiz red 6| 72° Jan 4|| 56° Jan| a5%2 Oct 
4 4 4 4 4 a ee 4 Fe 2 
cis, Hia"| Ue Hig"| Lie Uotlelts 1174] 183 105 folie Ha") eo] VBtcttragoromoue No fog 108 See Gl 11g dan | ans. 7Ocl Hak a 
6 2 211 er an an 4 ar 
*183%, 184%4/*183 184 181 183 178 17912} 177 178 175\4 177 1,800! Amer Machine & Fdy__No par| 17514 Feb 8] 188% Jan11j| 12912 June} 183% Dec 
115 #115 115) 115 11212 11312} 115 115 |*115 116 |*115 116 330! Pref (7) ex-warrants....... 11212 Feb 5} 11612 Jan12}| 110 Dec) 116 Jan 
731g 7573| 76%g 787g] 7553 S81lo}| 76%, 81%) 73 76%4| 731g 7812! 90,300/Amer Metal Co Ltd...No par| 6014 Jan 7} 81% Feb 6 39 Mar) 63% Nov 
"to, '00°| 135° ‘so | ‘50 “etn "ae “as | Tout "oa" Tone 'as"| “Grolamet atte pa--No guy "ag #00 | Tab san S| "wom Bell “ope Moy 
“4 2 2 mer Nat Gas pref....No pa e 4 Jan “4 
#1412 1612) *15 1614] *15 1614] *14 16 *1414 17 Cla. Be.) adencs American Piano....... No par| 13 Jan 2; 17% Jan3l 12% July} 25 Feb 
*48lo 537g] 4812 4812] *441l2 48 *4412 48 45 45 43 4412 i &.. aes 100; 38 Jan 2} 55 Jan3l 38 Dec! 90 Jan 
1121g 113%3] 107 110 105 11012] 1044 11014} 10012 10512} 101%, 103%4; 41,500,Am Power & Light._...No par| 811g Jan 8, 120 Jan30 6214 Jan| 95 May 
102 10234) 1021g 1021s} 101% 101%} 10148 101%g)*1013g 101%4)*101l2 101%, .., J , oO par| 991g Jan 2 102% Feb 2)} 10012 Dec} 107144 May 
*761g 77 76!g 761g] 77 77 *761g 77 *761g 77 *761g 77 300} Preferred A........ Nopar| 73 Jan 7; 77 Feb 5 701g Nov; 7712 Nov 
81% 8212! 821g 8212] 8212 83 8212 831g! 83 8334! 833g 8353! 4,300i Pref A stamped.-.-.-. No par| 80% Jan15| 83% Feb 7 8ll2 Dec' 864 Nov 
ine Gas |etoo" Boole 395"|eind Sau"[ofs"* 192-198 192 | 7-1] Ameccnnagaciator-------599) Mo" dan 3] fag Jane 120" Sel Tas" Ree 
195 |*190 18: 5 SEE RY an an Cc pr 
137 137 137 137 137% 138 139 14134] 140 140 139 14llg 4,400 Amer Railway Express.._.100) 1297g Jan 16} 143 Jan28|} 11012 Jan}; 143 Dee 
mae fa") tut | A Ha) Hi "| Gols Fo) Gast Shel Sooo american eurnatar-Na Ser] gp von, $| fast datlot| da aa] Bl debe 
2 7 8} 7 2 4 2 ; an Sa * 4 
3314 35 341g 3434 36 7 “_ = 341g 3514 7 = uaa ae tone ms igo No par| 33 mee 3673 ~~ 3| —~ yee! a 9 + ed 
5lg Ble 5le 6 61g bly 8 61g 65g 5le 4 ,400 Amer Ship & Comm..._No par 35g Jan 7 Fe 2 Aug g May 
92 92 92 92 917, 92 92 921g; *92 93 91 92 560 American Shipbuilding.-...100} 90 Jan 7| 94 Jan24/| 80 Sept} 119 Jan 
1185, 120 118 1197g] 118g 122%3| 1173 12212 113 118%} 1137g 11712 127,000,Am Smelting & Refining..100} 9312 Jan 16) 12212 Feb 6|; 169 Feb) 293 Dee 
13512 13512/*136 137 13512 136 136 §6136 13512 13512} 13512 13512 900} Preferred.............100) 13512 Feb 2) 138 Jan 4|| 131 Mar] 142 Apr 
206 206 202 202 20112 201!2} 202 20212} 202 204 201%, 203 1,400) American Snuff... - 100; 200 Jan30; 206 Feb 1)| 141 Jan| 210 Dee 
*108 112 |*108 112 |*108 111% *108 110 1081, 1081 *108 110 . Se. 100} 108ig Feb 7} 112 Jan 24 100 Oct; 120 June 
exis 88] 113 108") xis uid loutiee 18") a4"? aia fonts nna, | 77 9Q0)Atpeeencey toutes Ne er) tee gan Zl ioe 5eh | ao June] aso” eee 
2 y ‘ 4 11: 2 5 jp ning eT OO ee 2 Jan 2%, Jan une e' 
90 9012] 9053 Q91l2} 9Ol2 9112) 89%, 9012) 8712 897%) 86 8934) 23,5 500| Amer Sugar Refining... _. 100| 831g Jan 7| 94% Jan25||} 55 Feb| 931!2 Nov 
“10 111 11043 110% 11086 — 320 339 > ta ye = = a 700) | ig oy | a ee - --100} 10612 Jan 3; 111 Feb 1 = ae = a 
4 1 5 5 > 8 i= 55 4 5652 55 | 4.800/\Am Sum Tob........ 7, 
to 40] igs ism] 19° 19%] 19° 19%] 20 20°| 20 201! 1:300|Amer Telegraph & Gable..100| i7 San $| S012 Feb 8|| 17% Decl 32° dam 
2191p 22034] 2183, 22073] 217 218%) 214% 218 211 215 208 2105s! 57,800'Amer Telep & Teleg_____- 100} 19314 Jan 8 222 Jan 30|| 172 July; 211 May 
182 182 183 1831s] 182 18312} 179 181l2) 17614 17934)7175'4 177 4,100, American Tobacco Ren 75 Jan 8, 186l2 Jan28/| 152 June) 18 
cis, HSdadetan 130s 120" tan | 120 120"|o4g0" taoa|‘ta0" tan | oo) Srerman Cee Pov--- ign) Agi gem f) 13, 2005 | tae alba) a6 “aor 
12034) *120 2044} 12 y 2 y 4) 1: oisacc, LEE Toe 00; 4 Fe j 4 Jan 15) 4 Sep pr 
15312 153121 15112 15212! 150 150 14712 149 143 145 141 1414 1,200! American Type a gat 13612 Jan 5 155 Jan sae 1097g Aug| 14214 Nov 
109 1093g/*10712 10912; 108 108 |*10712 110 /|*10712 110 |*10712 110 50) a r -100} 10712 Jan 8} 110!2 Jan 2| 107 Nov} 115 Mar 
85 87 83lo 8512} 82 85 84 8714) 82% 843 81 84 32,800 Am Wat Wks & El... No par| 6714 Jan 8) 9212 Jan30}} 52 June; 7612 Nov 
*100 103 |*102 103 102 102 *10112 ---/*101 102 10212 10212 4 hi Oe ees 97 Jan 3) 104 Jan28 98 Oct} 106 Apr 
& 241g 2434) 2453 2612] 251g 2612) 25 251g] 23%, 2473) 241g 241s! 7,500 American Woolen... -.-. 100} 23% Jan29| 277, Jan 3 14 July| 32% Nov 
i 51 5134] 5033 56 54 57 5414 54%) 52 5312) 5114 5212; 6,300) Preferred_.--.-..--..- 100} 50 Jan29) 58%, Jan 2); 39 Aug) 65% Nov 
14 14 14 14 1314 1312 137g 137% 13 13 121g 1212 800|Am Writing Paper ctfs.No par| 1214 Jan 17) 15% Jan et 10:2 June} 1912 Feb 
*43 4334) *43 43%) 4214 435g] 4219 4314; 417, 43 43 4333 2,600) Preferred certificate....100| 41%, Jan16; 44 Jan 34 June} 53% Oct 
eae’ GY eee | eae Rt St | ihe okt | Seen emcee ae, Bee ae? See) oe) LS 
4 2 3 nd a 2 500; Preferred......-.....-< 2 8 
12612 17233] 1261g 12814] 12612 130 12712 1307%| 12412 12712) 124% 12712) 697.900 Anaconda Copper Mining..50) 11514 Jan 15) 1307s Feb 6 54 Jan| 120144 Dee 
at ane [nape ste fours 1ss'i. earl ap ate [e188 eo] onal Bretenel ooo No par| 112 Jan 3| 1197 Jan 5|| 106% Decl 111° Dee 
§ ¢ 5 { --oo L117 | 116 116 (7110 ..--| GOW Frelerred.......... 4 ee 
501g 51le 5O\s 5114} 5014 517s} 507g 53 495g 51 50 5133/171, 100) Andes Copper Mining..No par; 48 Jan3l1| 53% Jan 2 3613 Novi 56 Nov 
103 103 10212 10334] 10253 1034s} 10114 103 9614 997s) 9614 9812) 7, 300) Archer, Dan'ls, Mid’ld_No par| 9614 Feb 7] 1107s Jan 9 5514 Feb} 1127 Nov 
Me Me [HE 10h) Mas eal tae Nadel SE 39k | 18S 468 | abe armour ts cei prat---10o| “Bia 3a 9] 145 SOR Sa Tad Set] 1a Mae 
¢ 9434 ce 4 an ap une 
17% 7% 1714 17% 1714 1712 1634 1712} 1612 16%) 16 1612) 48, ,800| Armour of Illinois class A_~.25 16 Feb 7; 18!g Jan 2 lll Jan 2316 Sept 
ssl alti] oasis sue] atte seit] sit st] est 100") 88 om] 900) Prefereds oo 2ao-- “igo] gh Jan] ge denzal| oft Jae] gut sanz 
12 37g 2 2 2 8 4 } ------- an 8 Jan 2 June 
29% 32 3114 3312] 335g 361g} 3453 3614] 33 337g} 3llg 33 21 500 Arnold C. Constable Corp- No q. 29%, Feb 2} 407% Jan 2 3514 July} 51% Apr 
291g 291g} *291g 29%) 30 30 *29 35 OOP ~cadial- ae 30 400 Artioom | Ee Nop 271g Jan22; 30 Feb 5 2814 Dec 
9814 99 | *99 100 99 99 | *9814 100 | *9814 100 | *9814 100 a | POO tcdcnncckenne 100} 9712 Jan 9} 100 Jan 4|]} 99 Dec} 114 Mar 
*- Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 














New York Stock Record—Continued—Page 3 


For sales during the week of stocks not recorded here, see third page preceding. 


853 








ie 

































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCK Py ony ey ny al 
iw NEW YORE STOCK On dasts of 100-share lots Year 1928 
—_. Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Feb. 2 Feb. 4. Feb. 5. Feb. 6. Feb. 7. Fed. 8. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ share 
3s 30 30 307g) 2953 297%] *29% aor 291g 29%) 2912 3033) 1,500 Art Metal Construction... 10) 291g Feb 7 30% Feb 4|| 2512 Jan Apr 
63% 6512} 6214 6433| 627g 6412) 6212 6453/@ 5912 6233) 59%, 62 37,000| Assoc Dry Goods.....- No par| 5933 Feb 8 70% Jan10/| 40% June} 7512 Des 
#101 104 | 10112 10112} *98 104 | 10112 10112} *99 102 | *98 101 First preferred......... 10113 Feb 7| 107 Jani15}| 9912 Aug) 113% Apr 
46 46 46 46 451g 45lg 45lg 46 45 45l2 930' Associated Oil. ..........-. 25| 43% Jan 2} 47 Jan 5/| 371g Feb| 53% Sept 
3653 37 37 37 36 3612) 35% 36 351g 3512} 3312 354 3. pe AtlG & WISS Line..No par| 3312 Feb 8| 431g Janil 371g Feb| 5973 May 
4773 48 4714 4734) 471g 4713| 4712 47!2) 47 47 463%, 46%, gs CO en 00} 46% Feb25| 55% Jan 2|| 38 Feb| 65% Oct 
60%, 617s) 58l2 61 58 587; 5573 5773! 551g 567s) 551g 57 131, ‘300 Atlantic Refining. .......- 25 532 Jan29| 68 Jan 2|| 50 Nov) 661g Dec 
117 117 | 11614 11614) 116 116 |*11512 117 | 11512 11619'*11512 117 PIOONTEG.. ccncavccumgia 100] 115 Jan21 Na Jan 11|| 11412 Sept 118% Jap 
111 112 110 112 111 11112} 107 109 106 106%} 102 106 6, 000 Atlas Powder........ No par| 102 Feb 8] 115 Jan 2 63 Jar} 114 Dee 
#105 10612! 105 105 |*105 10612} 105 105 | 105 105 | 105 105 Sey, BEOTOE: gcncasusasman 105 Jan 2) 106!g Jan14/| 102 July] 11012 May 
#12, 14 | *12 14 12 12 12 12 12 12 12 12 600!Atlas Tack.......... No par| i112 Jan 2} 15lg Jan 3 814 Jan} 17% June 
77, = «Big 7 8 Jig «= Sig 7lg 712 73g «73g 7 712} 3,800, Austin, Nichols & Co.No par 67g Jan 3} 10 Janil 43, Jan 914 May 
36 3712| *36144 37 | #35 37 | *85 37 | *35 37 | *35 37 | ----.-- Preferred non-voting....100} 36 Feb 1) 421g Jan14}| 25 July; 39 Jan 
63 64 | *6312 64 631g 6312) 63 63 63 63 | *62 64 400 Austrian Credit Anstalt...... 621g Jan 2} 65 Jan 8 t| 75 May 
2253 2253) 2253 23 2234 23%| 2314 2312] 225g 2353! 2253 2312) 3,000 Autosales Corp....... No par| 22% Feb 1) 2912 Jan 7 612 Jan} 34% Nov 
*3812 39 2° 39 39 «= 339 391g 391g} 3812 3812) 38%g 3812) 1, 800) Kee cee ee 50| 38 Jan14| 437%, Jan 23 25 Aug) 41 Nov 
#4415 45 4512} 46 48 4612 481g! 4512 4512) 46 4773| 4,200 Autostr Saf Razor “‘A”"_No par| 4314 Jan10| 50 Janil 43 Oct} 5212 May 
#230 240 0230 240 |*230 240 |*230 234 |*230 280 | 230 23014 200, Baldwin Locomotive Wks.100] 230 Feb 8| 248 Jan21|| 235 June} 285 Mar 
11612 117%! 116% 117 |*11612 118 | 117 117%! 117 117 | 11712 11712 S00; BetGhsscanncaavene 100! 115% Jan 4] 120 Jan25\|! 115 Oct! 124% Apr 
109%, 109%, — 10934} 10934 10934} 109%, 10934) 109%, 110 109%, 110 300' Bamberger (L) & Co pref..100} 10814 Jan 2] 11012 Feb 1||] 10714 Nov} 111% Jan 
32 32 33 32 8633 327g 327g) 32 32 31 31 1,100 Barker Brothers...... 0 par| 281g Jan14| 33% Jan23|| 26% Aug!) 35l4 Dee 
796 9753 036 9753} *96 97 | *96 9713) 97 97 97 97 BT WOOD din cc wectcnen 100} 89% Jan19| 97 Jan28|} 91%, Dec} 10112June 
25 26 25 2513) 25 £25 245g 247g) *2412 25 24 2412} 1,200 Barnett Leather... _ No par| 24 Feb 8] 2914 Jan15/|} 2312 Aug) 521g Feb 
45 46 441g 457g) 4312 4 42 43%4| 405g 4173) 4012 4134/168,900 Barnsdall Corp class A...-.. 25| 40 Jan29}| 467%, Jan 3 20 June} 53 Nov 
4h 49 4614 4614) *44 46 41 41 401g 4012) 42 42 A. SANE IG éuwndconnnnbes 2 40 Jan30| 49 Feb 2 20 Jure| 5llg Nov 
*106 109 109 110 /|#109129 11212 #108 112 |*10612 108 |*10612 108 200 Bayuk Cigars, Inc..... No par| 106 Jan 8] 113% Jan 25 98 June} 14012 Mar 
106 106 | 106 106 | 105 10512;*10514 10512/*10514 10512) 104 106 100| First preferred. ......-. 100} 104 Feb 8] 106% Jan29|} 10312 Dec] 11033 Mar 
22 22 2llg 21%) 21 217%) 20%, 2133) 20 20%) 20 2014] 11,200 Beacon Oil.......... No par| 20 Feb 7| 2812 Jan 8 1214 Mar| 24lg Deo 
94 95 93 9434} 943, 947g) 9312 94 91lg 9314) 87 91l4 6.300 Beech Nut Packing......-- 0} 87 Feb 8] 101 Jani12 70% July! 10114 Dec 
121g 13 1214 1215} 1214 1214] #1214 1212) 1214 1214) 12 1214} 2,800 Belding Hem’way Co..No par' 12 Feb 8] 14% Jan 2 12 Dec Jan 
*§1le 82 815g 82 82 8314] 8212 8212} 8212 8234) *8214 8314] 1,100 Belgian Nat Rys part pref....| 81 Jan29| 847, Jan 3)]| 8253 Sept; 9212 May 
873g 8812} 87 88 881g 89 8753 88 8512 87 85 871g; 4,000; Best & Co............ No par| 85 Feb 8] 93l2 Jan 3 53%, Jan} 102 Oct 
871s! 8814 9312} 915g 9253} 891g 933g) 861g 8973) 861g 8934343, 800 Bethlehem Steel Corp....100| 82!s Jan31} 93\!2 Feb 4 517g June} 88% Dec 
122 12214); 122 122 122 12214] 122 122 122 122ig) 122 122 3,600 Beth Steel Corp pf (7%)-100) 121% Jan 2) 123 Jani1l|| 116's June 125 Apr 
4712 48 4612 4714) 46 485g! 49 5lle| 47 47 4612 47 5,700) Bloomingdale Bros....No par| 4214 Jan21| 547s Jan 29 335g July; 50 Sept 
#110 11012; 110 110 110 1101g/*110 11012)/*110 11012)/*110 110!2 230! Preferred.............100) 110 Jan 4] 111 Jan16}| 1091g Jan) 111% July 
*97 102 | 102 102 | *97 102 | *97 101%) *97 10119) *9712 10112 10| Blumenthal & Co pref....100] 102 Jan22} 118 Jan 2|| 87 June] 122 Dec 
84 84lg| *84l2 85 841, 8414] 8412 8514] 84l2g 8412) 83 841g} 1,700'Bon Ami class A___.-- No par| 83 Jan 7} 8912 Jani12|} 65% Jan| 8512 Dec 
*9 10 91g Qig 9 9 9 9 9 9 85g 912! 2,400) Booth Fisheries__..._ No par 85g Feb 8| 11% Jan 2 514 Jan| 1212 Nov 
*53 60 | *53 60 | *53 60 | *53 60 53 531g) *52 58 300] ist preferred..........<. - 53 Feb 7| 63% Jan18|| 4114 Mar} 72g Nov 
19312 197 | 195 198 { 19814 203%] 193% 199 | 189 192 | 188 19212) 43,700) Borden Co-.-.---..-..-..--.- 17412 Jan 8] 203% Feb 5|| 152 June} 187 Jan 
13% 13%) 13% 13%' 137 1371 14 1412! 14 151g! 15 15 1 ‘500! Botany Cons Mills class A. b0 11% Jan10! 15's Feb 7 8% Aug! 23 Jan 
541g 5514] 5413 55 541g 55 525g 55 501g 52%! 49 6253 182,500 Briggs Manufacturing.No par| 49 Feb 8] 631g Jan 3 211g Feb| 6353 Oc8 
*5 6 51g Ble 5lg Ble 51g Bla] *5 51g 47g 47g 600 British Empire Steel.....- 100 4ig Jan 8 67g Jan 28 llg Jan 914 May 
*9le 1012 9le 1034) *9lg 11 914 Ql4 914 94) *9 10 800! 2d preferred. .......... 00 5% Jan 14} 1312 Jan 28 2144 Jan} 12 Feb 
677g 68%, 6734 683g; 673g 69! 6734 6853) 65 6634; 641g 661s! 11,900 Brockway Mot Tr....No par| 64! Feb 8) 737%, Jan 2 4512 June} 7512 Nov 
®132 145 |*132 145 |*132 145 |*132 145 |*#128 140 |*128 142 | -..-.-- |_ Preferred 7% -...----.--- 100) 136% Jan24| 145 Jan 2}} 110 June} 150 Nov 
*320 340 |*320 340 | 340 340 |*320 345 |*320 345 |*318 345 100 Brooklyn Edison Inc.-.--- 100} 300 Jan 2} 340 Jan 5}| 206% Jan) 325 Nov 
190 190 189 189 18912 191 18912 189!2} 185 185 180 180 3,600 Bklyn Union Gas...-. No par| 175 Jan 7| 20012 Jan28|| 139 June) 203% Nov 
4414 4414) *44 46 *4419 4510) *4412 46 43 44 431g 431g) 1,300 Brown Shoe Inc.....-. No par| 43 Feb 7| 47 an 2 44 Dec) 55i2g Apr 
#119 11912) 11912 11912)*119 119129] 119 119 117 117 {*117 118 40| Preferred...........-.100} 117 Feb 7| 119 Jan 9/| 115 Nov} 120 Jan 
5212 5334) 523g 53%! 25012 517g} 50lg 5173} 48% 5034) 4814 49 9,600 Bruns-Balke-Collander.No par| 4814 Feb 8) 5514 Jan 18 271g Feb| 62% Sept 
381g 2812] 383g 4053| 3934 4153] 391g 4134] 375g 3873! 373g 381g) 29,400 Bucymis-Erie Co..-.-.-.--.-.-. 10} 361g Jan 3) 42% Jan 5|| 241l2 Feb) 48% May 
467g, 4712) 4713 4933) 48%, 50 48 495g! 4614 4833) 461g 477s! 21,900) Preferred.......--..-.- 10} 4553 Jan30| 50 Feb 5)| 33% Feb) 5453 May 
1145g 1145s} 1143, 11444) 115 115 116 115 1151!g 11514) 11514 115% Deel. wrereree C7). canssnduee 100} 112 Jan 3) 115% Feb 7}| 110!4 Mar} 117 Apr 
117 120 |*116'4 118 1163g 1162g| 11733 1173g|*11612g 118 |*1153g 1197 = ae Burns Bros new clAcomNo par| 116%g Feb 5; 127 Janil 93l2 Feb| 127 Oct 
%32 34 32 337g} 33 34 335g 3412) 34 343g) 30%, 33 0 New class B com....No par| 305g Jan31; 39 Janl4 157g Mar| 43% June 
104 104 | 105 105 | 105 105 |*104 105 |*104 105 | 105 105 ""60| Preferred.......--.--- 100} 10314 Jan 5] 10514 Jan 7|| 97% Feb) 110% June 
245 245 | 245 245 |*24210 245 | 24415 24410} 240 243 |*238 241 1,200|/ Burroughs Add Mach_No par| 234 Jan16|) 250!4 Jan30}| 139 Jan} 249 Dec 
88 891g] 821g 8712} 841g 86%) 8ll2 86 78% 81 TT 8112) 36,200 Bush Terminal_....... No par| 7414 Jan 7| 891g Feb 2 50 June} 88 Dec 
10834 108%4| 10834 10824] 10814 109 | 10812 1087g|*10812 109 | 10812 10812 240|_ Debenture..-......--- 100} 10514 Jan 5| 109 Feb 5)| 1047s Aug) 115 May 
#115 117 | 116 116 | 116 117 |*115!2 117 | 11512 11512) 115 115 80 Bush Term Bldgs pref-...100} 114 Jan15| 117 Feb 5|| 111 Aug) 11912 June 
1014 103g) 1012 1034] 1012 10%} 1012 10%] 1033 1053) 1014 1012) 4,800 Butte & Superior Mining..10) 101g Jan 2) 12% Jan 4 8% Aug| 16% May 
8ig Ble 8lg 9 87g Og 9 912 8ig 87s 8ig 9 26.900 Butte Copper & Zinc..-...-- 5 8's Jan 30 912g Jan 3 41g Jan} 12% Nov 
*35 35%! 35 35 35 8635 35 3571 35 3512! 35 35 3 i MUMESE CO. a ncacccnceas 100| 337% Jan24| 41 Jan 2!|. 371g Dec! 6712 May 
157 15912 156 157 |*156 158 | 154l2 157 | 14714 152 | 14012 15012) 7, 200|Byers & Co (A M)-.---No par| 14012 Feb 8] 192% Jan 2 901g Jan} 206% Dec 
*115 116 116 «116 11512 116 |*112 118 |*115 118 114 114 (= ere 100} 110 Jan17| 12953 Jan26/| 10853 Apr} 118 Dec 
11814 11814] 120 120 | 11912 12014] 119 124%] 116 118%] 115 11712] 5,100 By-Products Coke....No par) 108 Jan 8) 129% Jan25|| 65 Mar 122 Dec 
75\4 7512} 75lg 7634) 77% 80 7734 7953) 751g 77 754 En 21,100 California Packing....No par| 74's Jan31; 80 Feb 5)| 681gJune; 8253 Sept 
*27 30 7 30%) *27 28 28 28 | *27 #£«28 = 20 California Petroleum-..--..- 25| 27 an 3) 297% Jan25|| 2514 Mar| 36 Sept 
3% 8634 31g 33g 31 33g 3ig 3 3 Big fl s| 4,600 Callahan Zinc-Lead--.-.-..- 10 3 Jan 8 4 Jan22 1%, Mar AD 
1287g 130 | 13012 133 | 131 134%) 12912 186 | 127 130% 126% 13184) 56,100 Calumet & Arizona Mining.10} 12114 Jan 7| 136 Feb 6|| 89 Feb| 133 Nov 
543, 5553) 56 5734| 561g 58%) 5614 587%) 53 5614) 5412 5673'179,000 Calumet & Hecla....-..-- 25) 44 Jan 8} 60 Jani19}} 20ig Jan) 47% Nov 
80 84 84 8612] 8314 8433) 80 84 781g 81 7353 80 | 63,800\Canada Dry Ginger Ale No par| 78 Jan 4) 8612 Feb 4|| 5473 Jan) 8612 May 
457% 4573 46 46 45\g 4512} 45l2 46 45 443g 447s) 2,400 Cannon Mills__-..---. No par| 44% Feb 8| 481g Jan 3|}| 43 Dec; 50 Sept 
465 467 |*460 470 | 458 459 | 465 465 | 450 45412) 445 454 2,300 Case Thresh Machine....100) 445 Feb 8] 509 Jan 2|| 247 Jan) 515 Nov 
126 128 |*125 128 |*127 128 | 128 128 |*126 128 | 128 128 300| Preferred..........-.. 100} 124 Jan14/} 128 Feb 6)| 12012 Dec) 13512 Mar 
47 4712} 4612 47 441g 46 43 44 41%, 4314) 42 3 7,100'Central Aguirre Asso..No par| 3753 Janil; 48% Jan30|| 3814 Dec| 3912 Dec 
51 6&2 4924 513g! 4912 501g} 48!4 497%| 47 4834) 461g 47%| 74,200|Central Alloy Steel_...No par| 461g Jan 7| 5212 Feb 1!) 28g Mar 3g Dec 
it) ee i CT ee bt eee ee eee Ere 00} 111 Jan 3] 11212 Jan28}| 107 Jan} 111% May 
*18l2 191g} 18 18 18 1 18 1814] 171g 1712} 1712 1712} 1,100)Century Ribbon Mills.No par| 1712 Feb 7| 20l2 Jan 2 11 Aug Oc 
*7614 85 | *76144 85 | *80 90 80 80 | *7614 80 | *7612 80 Dl : PRORRIGE. 2c..cccendnen 100| 76144 Jan 5) 82 Jani17|| 77 Aug) 92 May 
106 10612} 106 108%) 10712 11212) 110 114%g| 106 108%4| 1071g 11014] 98,900 Cerro de Pasco Copper_No par| 10173 Jan 16) 114%, Feb 6/| 5812 Jan 119 Nov 
25 2512] 2 2512} 25 25 | *24% 25 2414 2 235g 24 2,200|Certain-Teed Products.No par| 2353 Feb 8| 2853 Jan 2|| 231g Dec} 6453 Apr 
acne 75 | 40 75 | 40 75 | *50 875 | *50 = 8 70 65 65 100} 7% preferred.....-.... po 65 Feb 8| 8llz2 Janil 75 Novi} 100 May 
*82 4887 83 = 86 851g 8512] *85 8712) 84 851g) 84 84 800|Certo Corp......----- No 7712 Jan 7| 92%4 Jan31/| 701g Oct} 83!g Dec 
21 23 | *2llg 22 | *22 2213) *21 2 | *21 ee ae ee Chandler Giardand MotNovar 20 Jan24; 23 Janill 51g Feb) 24 Nov 
Cae - Be Se SED. oe “Rika wads abel Saw Shea! soem “Sonal aeneee Certificates. .....-.-. No pari 2213 Janili 22% Jan 18'|..........|.......... 
0.65 Cites © 1.2... 17 Da FEB Ole sscn FFF wacuce Preferred...... .---No par| 361g Jan 7); 41 Jan29 14 Mar; 37% Dec 
eit cute atk gandk cos -recl deen kek Gen “aod, Sone) aaa Pref certificates... .. No par| 37 Jan 9| 40 Jan i4j|..........].....--.00 
8814 89%g| 871g 893g) 861g 8734) 8514 8712] 8312 8512] 821g 83%) 33,000’ Chesapeake Corp-----. No par| 801g Jan 7| 893g Feb 2|| 62% July; 811g Jan 
$32le 3412) 34 3412} 3314 3314; 30 30 *31lg 33 *31llg 32 1,200 Chicago Pneumat Tool No par| 29% Jan17| 35% Jan 25 Aug] 17312 Dec 
55 55 55 55%) 55 £55 55 =55l4] 55 551g) 55 551g) 7 :200| | ae No par| 55 Jani16) 5614 Jan 1lj|.......---|-.-....... 
31 311g} 31% 32 32 33 33 33 32 32 32 32 360 Chicago Yellow Cab...No par| 31 Feb 2) 36 Jan 7 297, Aug; 43 Jan 
481g 4812) 4614 48 47 47%| 4612 46%) 461g 4612! 46 4633! 3,600'Chickasha Cotton Oil---.-- 10} 46 Janll} 50 Jan 2|| 45 Dec} 561g Oct 
5412 5714} 55!3 57%) 55 56%) 55 56 54 55 5312 557s) 16,800 Childs Co..--.-......- No par| 525g Jan30| 6012 Jan 2 37 Apr) 64 Dec 
92 9273) 9214 9312} 915g 95 92 9553 915g 93 9llg 92%) 51,000 Chile Copper...-.--------- 25| 7il4 Jan 8) 9553 Feb 6 373g Mar| 747g Nov 
114 114 | 113% 115 | *993%, 116 | *99% 113 | *99% 112 | *99% 111 90 Christie-Brown tem ctfsNo par| 102 Jan 3) 115 Feb 4/| 76 Dec] 131 Jan 
10853 11214} 10812 11114] 1101g 113%} 109% 11353) 10612 11014) 10114 1077g/618,200 Chrysler Corp---.---- No par| 10114 Feb 8) 135 Jan 2|| 654% Jan) 14012 Oct 
50 52 | *50 52 | *50 6&2 *50 62 50 50 50 50 420 City Stores class wenene par| 50 an30; 52 Jan 2 51 Jan) 5414 June 
99 «699 99 101 dee dee dies ~ beak acon See saa ee | Se Se 0 par| 9812 Jan29| 109 Jan 2|} 62 Jan) 114% Nov 
534 6612] 65% 66 6512 65%) 65 6512) 63% 64 | 6314 637%] 2, 400 Cluett Peabody & Co_.No par| 6314 Feb 8] 72% Jan 3/| 60% Dec| 109% Apr 
#1147, 116 | 1137%g 1137%g| 114% 1147%g| 11514 11514) 11514 11514) *11514 11512 ‘130 ES ae 113% Feb 4) 119 Jan 3// 1lllg Dec] 124% Mar 
SO SOE cade «2604 waxes Sauk saad Bee ece> abe count #8600'COG8 Colt Ce... .cccce No par| 16812 Jan 7| 17812 Feb 2|| 127 Feb} 18012 Oct 
hlig 52!2 3 5 5514 57 53ie 57 5212 ‘B3l2] 52ig 54l2 se .200, Collins & Aikman-..-.. No par| 50 Jan 4| 58 Feb 4 441g Dec] 111% Jan 
*9712 100 | *9812 99 99% 101 10212 10312)/*102 103 |*102 103 4,400) Preferred non-voting...100| 93 Jan 3) 10312 Feb 6|| 90 Nov) 109 Jan 
731g 74121 73 75%) 73 74 7Olg 7412) 67 7014} 66% 69%4) 16,400/Colorado Fuel & Iron...-- 100| 665g Jan 8) 7712 Jan29|| 52igJune| 84lg Jan 
14712 1527g| 15014 15478} 150 15434) 146 15214] 139 145 135 14212) 27 ,800| Columbian Carbon vtcNo par| 124 Jan 7| 154% Feb 4 79 June| 134% Dec 
153l2 15412| 152144 155 | 15012 15212) 1501g 152 | 146 149%) 14312 14714) 15,810\Colum Gas & Elec....No par 13612 Jan 2| 160 Jan3l1 8912 Mar| 1407, Dec 
106%g 107 {|*106%3 1067s) 107 10714} 1071g 107!g|*107 10714) 10612 1071s/ 1 "500| DUNE. 2dssenemnaon 00| 1055g Jan 18} 107%, Jani11|| 106 June] 110!g Jan 
7814 81341 77% 81%3| 77 80 74%g + 78%3| 7053 75 681g 73%3'426, pont Columbia Graphophone-.....- 68's Feb 8! 88% Jan 9]! 61 Decl 84% Nov 
527g 52%g 53%4) 52 53 521g 53 515g 52%) 50 5212) 34,200 |Commercial Credit....No par| 50 Feb 8] 625g Jan 2 21 Feb| 71 Nov 
25 25 25 25 24%, 25 25 25 | 25 254] 25 5 oat” Pe... <ssoncotune 25| 241g Jan 2} 26 Jan 9|} 23 Feb) 27 May 
2614 2612) 26 2614] 26 26 26 261g} *26 2614; 2614 2614 230) Preferred B...«ccccscces 5} 25 Jan21| 2712 Jan 30 23 Feb!) 28 Dee 
102 102%} 10153 102 | 102 1027g| 1021g 1027} 102 10214; 10053 10153 610| ist preferred (644 %)---100} 1005s Feb 8/ 105% Janz4||} 85 June] 107 Nov 
187 192 193 195 | 189 191%/ 1865, 189 17753 18412] 175%4 183 | 30,100 Comm Invest Trust-...No par| 131l2g Jan 2) 195 Feb 4 55% Mar| 1407s Nov 
10612 109 |*107 109 | 107 109 |*10712 109 |*107 109 |*107 109 1,800! 7% preferred.....-..-- 100} 104 Jan26) 109 Feb 5|| 99 Jan Ma 
97 99 96 97 96 96 96%, 96%) 96 96 | *95 97 1,200} Preferred (6}4)-------- 100' 94 Jan 3} 99 Jan28 923g June; 98le Aug 
5612 58 61 627g; 58 60 5512 58 515g 5412} 505g 5214] 12,740) Warrants......-.--.-..100 2714 Jan 7| 62% Feb 4 61g Aug! 307, Dee 
245 247%) 242 24312) 242 243 | 23512 240 | 226 232 | 227 232 6.800 Commercial Solvents..No par| 22712 Jan 8) 248 Jan29/| 137% June| 250% Nov 
12612 12712} 12553 12912) 121 1245s] 119 122%] 11612 1197%g| 1151g 11812) 20,900 Commonwealth Power.No par 10714 Jan 7} 132!2 Jan 29 6214 Jan] 110l24Dec 
87 88 87 87 86 8688 86 87 851g 851g) 8414 85 2,100 Conde Nast Publica...No par} 80 Jan 3) 93 Jan19 48 Jan) 84 Oct 
32 3234) 31% 3253) 3ll2 32 301g 31l2] 291g 3012] 2814 29%4/117,200 Congoleum-Nairn Inc_No par| 27% Jan 2) 35% Jan 28 22 June} 3llg Apr 
831g 85 87 9012) 89% Q1l2} 887g 92%) 85 887g) 84 $8%g/128,500 Congress Cigar..---..No par| 797% Jan 8) 92%; Feb 6|| 67 Feb) 87% Dee 
*] 1 lig Ilg 1 14 lig 1 lig 11g 11g 112} 2,900 Conley Tin Foll stpd..No par Jan 8 llg Feb 7 \ Jan) S3&May 
921g 9212] 9lizg 93 93 94 93 94 91 9112} 9114 9214) 10,800 Consolidated Cigar...No par 91 Feb 7| 9614 Jan 2|| 7912 Jan} 100 . Dee 
*95 101 = 96 94 94 | *91 *94 96 | *931, 96 100| Prior pret... .ccs«osee 100} 93 Jan28} 96 Jan 7 94% Oct] 102% Apr 
28 2815] 27% 2812} 28 2853! 2714 2812) 2653 2714) 2653 27 12,800 Consol Film Ind pref..No par| 2514 Jan 2) 28% Jan 16 23 July} 291 pt 
116 1167] 114% 115% 1141g 115%| 1121g 115 | 10814 111%|7107%4 11014|/209,800 Consolidated Gas (NY) No par 1031g Jan 7| 11812 Jan26|| y74 Aug) 17014 May 
991g 9912] 99% 9924) 9914 9912) 9914 9912) 99%, 9914) 9914 9912) 4,100) Preferred...-------N0 par 981g Jan 2} 99% Jan 9 7 1054 
® Bid and asked prices; no sale on this Gay. t Ex-dividend of 100% in com. stock. zEx-dividend. y» Ex-rights. # Shillings. 6 Ex-div. and ex-rights. 
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PER ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS gains tam dan 1. Range p> -— a 
for NEW YORK STOCK On basts of 100-share lots Year 1928 
Saturday, Monday, Tuesday, | Wednesday, the EXCHANGE 
Fe. 2. Feb. 4. Fed. 5. Feb. 6. Week. Highest Htghest 
$ ver — $ 1g ~ $ per share | $ per share Shares |Indus. & Miscel. (Con.) Par $ per share $ per share 
4% 4% 5 51g 4% 16,000|Consolidated Textile..No par 6%, Jan 15 612 
20 20% 201g Pity 2014 205) 20 5,400|Container Corp A vot..No par 2312 Jan 9 36 Apr 
10 101g} 10 101g} 10 101g 978 9,200} Class B voting...... No par 1l!g Jan 2 1914 Apr 
5712 577%) 56% 58 565g 5712] 5614 0,000, Continental Baking cl ANo par 607g Jan 17 5312 Jan 
114g 113) 11%, 11%) 1014 107%} 10% Se «(GRD Bn wccccccocce No par 13% Jan 17 9%g Dec 
92%, 9314) 9314 93%) 92 927%) 925, £82. Ore 100 97 Jan16 9612 Jan 
6353 64141 64 6733] 67 677! 671s 164,100,Continental Can Inc..No par 7012 Feb 6 128% Sept 
*125 126 | 124% 1244%,)*124%, 126 |*124% 2 FPR canesossnones 100 124% Jan 7 128 Mar 
925g 93 9212 93 905, 9212] 897% 21,200/Continental Ins........---. 10 9412 Jan 14 947g May 
245, 25 24%, 2512] 2414 25 23 90,700|Continental Motors...No par 28%, Jan21 2012 Nov 
895g 9014] 891g 907%) 891, 90 88 30,700, ‘Corn Products Refining...25 91% Jan 3 94 Nov 
14314 14314] 14314 14314) 14314 14414)*1431, '350|_ Preferred.....-------- 100 144% Jan 19 146% Apr 
7253 7413) 73 74 734, 74 715g 77,500|Coty Inc.....-------- No par 8214 Jan 28 897g Nov 
*28 3012] *28 3012] *2712 3012] 28 800|Crex CRIP o asostdncnense 100 30 Jan28 27 Nov 
100 100 |*100 101%|*100 10114|*10012 20|Crown Will Pap 1st pf.No par 10114 Jan 18 10514 Oct 
22% 227%| 22% 23 22% 22%) 23 1 700 Crown Zellerbach - -..- No par 25%, Jan 9 26% Nov 
9 921 90 91%) 9112 9212} 90 14,600|Crucible Steel of America.100 94 Janil 92 Feb 
#11112 115ig/*11112 115!g/*111 115%g) 115 DU Se eee 100 115'!g Jan 31 121 May 
22% 23 22% 23 22%, 23%! 2314 £1 IER OBscccccegnenne No par 2412 Jan 3 2873 May 
5ig 5g 5 5 4% «65 47s 1,700|Cuba Cane Sugar..--.- No par 51g Jan 3 712 May 
17 17 |} *16!2 17 1612 1612) 1612 82. eee 100 187g Jan 3 32% Jan 
15% 16 15% 15%) 1512 15%) 15 3,700) Cuban-American Pu sone 17 Jan 3 2414 May 
*88l, 95 | *871g 95 | *871g 95 | *871g 92 | *871g 92 | *871g 92 | ..---- er 100 95 Jan 3 108 Feb 
*58, 6 *5%, «66 *53, 6 534 300|Cuban Dom’can Sug..No par 6%, Jan 12 Jan 
6312 6312} 6312 64 637, 647%%| 63%, 7,700|Cudahy Packing..-.....-..- 50 6773 Jan 15 7814 Aug 
15514 157 | 15714 166%) 168 17312) 162 116,600|Curtiss Aer & Mot Co_No par 17312 Feb 5 192%, May 
*206 i canon oicc ee «sxc ek seal EEn, «asad esenwe Cushman’s Sons..-..-- No par 2251, Jan 15 | 230 Oct 
#12114 124 |*122 124 |*1211, 124 |*1211, A. PEO £7) oo tswocces 100 124 Jan3l 141 Sept 
6012 62 6112 62 6112 62 | *62i12 2,100) Cutler-Hammer Mfg-.-.-..--- 10 65%, Jan 11 6512 Nov 
774 8134 837s) 8214 85 | *84 3,400) Cuyamel Fruit......- No par 85 Feb 5 63 Oct 
665g 68 6614 67%) 655, 665| 64le2 62,000! Davison Chemical....No par 691g Jan 31 68%, Nov 
*455g 46 45% 4512] *443, 447) 44le 400, Debenham Securities...-.- 5s 467g Jan24 491, Apr 
126 126 | 125 126 | 12512 125%] 125 700| Deere SS eer eee 100 128 Jan 4 126%, May 
248 248 | 248 24812/*248 249 | 248 1,300) Detroit Edison--------.-- 100 252 Feb 1 22414 Dec 
581g 58%) 59 64%) 625g 647.) 60 22,! 500| Devoe & Raynolds A..No par 647g Feb 5 61 Apr 
115 11512} 115 115 | 115 115 |*115 190) 18t preferred... .2.ncsece 100 11512 Jan 15] 120 May 
15973 1597s] 15934 159%) 15812 15944] 15814 360) Diamond Match....-..---. 100 16412 Jan 11| 172 Nov 
912 9% 9%, 9% 95g 9% 9% 6,400 Dome Mines, Ltd_---- No par 103g Jan 9) 131g Jan 
122 12371 124 12613) 125 12613) 12212 rR ts 8 er No par 1261s Feb 4! 1201g Nov 
73%g 73%) 731g 74 731g 7314; 72 6, 300! Dubhill International._.No par 92 Jan 2! | 9953 Nov 
*100 10112} 10014 10014} 10014 10014] 100 1,100) Duquesne Light 1st pref...100 100%g Jan 16) | 11612 Mar 
*5 7 es Ee 7 Sti unite wien <kaee med) waa amaiena {Durham Hosiery Mills B_ - 50 7 Jan 14! 812 May 
#3714 3712] *36 37 | 3714 3714) 37% 110|_ Preferred.....-.-.-.-- 100 | 3714 Jan 30! 4612 Jan 
189%, 19412} 191 193%) 189 19344) 189 20, 500, Eastman Kodak Co_...No par | 19419 Feb 2 | 19414 July 
*127 130 12714 12714|*127 12714|*127 100) Bg ee 100 | 12714 Feb 4 | 134 Apr 
74%, 76%3| 7412 76 731g 747) 711p 33,700 Eaton Axle & Spring...No par | 76% Feb 1) 681g Nov 
194 19814) 19014 194 | 186 190 | 181% 182%; 84,200, E I du Pont dejNem--.-_---- 20 19812 Feb 1 ray 
117%, 11724) 117% 118 | 117% 1177s] 173% 1,600; 6% non-vot deb....-.-. 100 118% Jan 8) 12112 May 
*108 109 a. Sa See SCS |. ee Ce See eee Eisenlohr & Bros... —s 11212 Jan 18) 99 Dee 
cit soc Lk” phe wis eld Sa ie ackeae @ ome Preferred... .. in_a 100 Jan18 10012 Feb 
3612 365s] 3612 3612] 361, 375s) 3612 3 3,600| Eitingon Schild_.....-. No par 393g Jan 10) 43 Nov 
*108 10912|/*107 109 | 10812 10812} 108 300| Preferred 644%-.-.--.-- 100 113 Jan 19) 12178 Nov 
166%g 169 | 163 16712) 163 16575) 15914 78, 700) Electric Autolite.....- No par 170 Jan28) 13612 Dec 
*112 115 112) 112 {*110!2 113 |*112/, 10} Pe, ee eee 100 113 Jan i6) 11212 Dee 
145g 15 14% 15 1412 147%] 141g 22, 900) Electric Boat......... No par 15%, Jan 16) 173g June 
62 6443! 5912 6234) 91g 605s) 5912 159, 100! Electric Pow & Lt....No par 643g Jan 30) 49% Dec 
10714 10812}*108 10812) 10814 10812|/*10814 1,200 Preferred_...------ No par 10812 Feb 2) 1101g Mar 
#134 _...| 184 134 [*1341, ___.|*1341, 130| Certificates 40% paid_-..-- 13412 Jan 29! 1297g Apr 
897g 917%) 9012 927%) 89 9053) 88 35,900| Elec Storage Battery...No par 927g Feb 4! 9llg Dec 
*6 6%) *6 6%) *6 6%) *6 634) *6 68%!) *6 6%) __-_-- Elk Horn Coal Corp_..No par 612 Jan 9| 9 Jan 
oe » | 1212 137%] 13% 1614] 1613 33,900 Emerson-Brant class A_No par 2212 Feb 7| 1553 Dec 
5 Se x 77 «=—771g! ~=7612 2,700) Endicott-Johnson Corp-.-.--50 833g Jan 4) 85 Apr 
#120 125 |*120 125 |*120 125 |*120 ” #2. ova 100 123 Jan 4 12753 Dec 
58 59 57 5843) 56 57 5614 26,300; Engineers Public Serv..No par 6014 Jan 31 51 Nov 
95 9514' 9553 97 941g 95141 94 3,40. PTET. 2b iccecee No par 10412 Jan 31 10212 Oct 
327g 33 33 = BAI] 3312 35 3414 27,100| Equitable Office Bldg..No par 35 Feb 5 33% July 
4453 45 45 5 451g 487%) 4812 6,200|Eureka Vacuum Clean.No par 52% Jan 3 79 Jan 
*221o 23 | *22% 23 227g 2273) 23 400| Exchange Buffet Corp_.No par 23 Feb 6 245, Oct 
*50 5073) 50%, 5133] *505g 51 4912 2,100| Fairbanks Morse..-..-- No par 51% Jan 21 54 Apr 
*1091, 110 |*108 110 |*10814 110 |*10814 | OS? a ee 100 110%, Jan 9 114%, May 
83 884 8012 821 7810 7 801, 4,000| Federal Light & Trac..-.-.- me 861g Jan 29) 71 Dec 
*100 104 |*100 104 |*101 104 | 104 30| Preferred......-.-.. No 104 Feb 6! 109 Apr 
290 290 | 300 310 |*300 320 | 300 300 600| Federal Mining & Smelt’g_ 100 310 Feb 4! 230 Dec 
*9912 100 | *9912 104 | *9912 100 | *99 100] Preferred............-. 100 100% Jan 7| 10212 Sept 
18 187%] 181g 1812] 181g 21 205g 2233 19,300| Federal Motor Truck..No par 223g Feb 6 2573 May 
10212 102%} 102 103 | 103 1047s) 1011g 104 7,600| Fidel Phen Fire Ins N Y.---10 106 Jan 2 10712 Dee 
121g 1212} 11% 117%] *1112 1284] *1112 12% 130|Fifth Ave Bus..-....-. No par 13 Jan 3 15144 May 
947% 95 | *95i2 9512 96 94 2,900) Filene’s Sons. ........No par kt.) ere Pees 
*10512 107 |*105 = __--|*10512 1061g|*10512 400| Preferred...........-. 100 SIRES aaa 
67 67%) 67 £68 68 68%) 67% 21,200 First National Stores..No par 71% Jan 2 76%, 
1812 19 17% 187g] 175g 1812] 1714 47,500 Fisk Rubber..-.-...-- No par 201g Jan 23 17% Jan 
*6612 68 6612 6612] *661s 67 6712 600; ist preferred stamped-...100 7212 Jan 14 9llg Jan 
77\2 78 7512 781g) *751g 78 72 900; Ist preferred conv.-.-.-.-.-. 100 8212 Jan 25 97% Jan 
77 7734) 7612 77%) 7612 7712) 765g 53,900 Fleischmann Co-.--..-- No par 84%g Jan 2 89%, Oct 
5llg 51%) 5iltg 5lle} *51 51l2} 51 1,700, 'Florsheim Shoe cl A-.-.No par 54 Jan 8 5612 Nov 
*99 102 | *99 101 | *99 10012] *99 300' Preferred 6%---------- 100 1021g Jan 18 100 Dee 
67 68%) 65l2 67 66%3 66%3| 65 5,100 Follansbee Bros-_....-- No par 69 Feb 1 6912 Dee 
*44 46121 451g 457g! 4512 481g! 49 3,300 neonacage ae --No par 53 Jan22) 5712 Dee 
9412 95 9414 947g] 941g 947] 931g 39, 600! Fox Film class A....--. No par 101 Jan 19 11953 Sept 
110 110 | 110 110 |*10612 110 |*10612 440 Franklin-Simon es 100 110 Jan 4 113 Feb 
505g 51) 50% 5112} 501, 51%) 5014 ay 700 Freeport Texas Co....No par 547g Jan 25 109144 Jan 
104 104 | 102 102 | 101 101 | 10312 000 | Fuller Co prior pref....No par 105 Feb 6 109%, Apr 
291g 315g} 31 3212] 3234 337g) 31 56 ,000| Gabriel Snubber A....No par 337g Feb 5 2812 Jan 
1912 21 +t 221g} 201g 21 195g 74,900'Gardner Motor__.-.-_-- No par 25 Jan3l 173g Dec 
9514 955 95 95 99 95 21.400'Gen Amer Tank Car___No par 102 Jan 9 101 Dee 
7 74 73% 75 721g 72%) 7112 14,900 General Asphalt.........- 100 8114 Jan 12 947g Apr 
*1135g 115 | 115 115 | 1125g 1135s) 11212 1,000) OO 100 120144 Jan 12 14llg Apr 
*138 140 |*139 141 | 140 140 | 139% 110,General Baking pref...No par 140 Feb 5 150 June 
561g 59 575g 6084) 5712 59 54 48, 000'General Cable.....--- No par 60% Feb 4 4133 Nov 
112 119 11412 1197g} 115 11712] 109 re Re OO eee No par 1197s Feb 4 88% Nov 
*106 108 | 107 107 | 107 107 |*107 700) a ae ee 100 10732 Jan 21 107 Oct 
68 6812] 6714 68 67 6812) 6814 11,000 General Cigar Inc__--- No par 71 Jan24 75% Feb 
*115 120 |*115 121 |*11212 120 | 116 G0 Pe@tred...... oscs.0- 00 122 Jan24 130 Mar 
253 258le] 251 257 | 2497, 25434) 24514 146, 400, General Electric... - No par 26233 Feb 1 22112 Dec 
113g 1112} 113g 1134] 113g 1112] 113 22, eee 11%, Feb 4 12 June 
85 85 84 84 82 83 83 8, 200 General Gas & Elec A..No par 89 Jan23 74 Nov 
*90 10212} *90 102%2} 90 90 | *94 =: UF eee No par 10412 Jan 22 80 Nov 
#125 130 |*125 129 |*125 130 |[*125 130 |*125 130 |*125 130 | -.---. | , fo Serre No par 134 Jan24 144 Apr 
0 108 | 108 108 | 108 108 |*10714 i Mm, 2) No par 10912 Jan 9 1147s May 
*10812 109 | 10853 10853} 10934 109%4|*10812 400 Gen Ice Cream Corp..No par 109%, Feb 5 10512 Oct 
867g 87 8612 87 86%, 87 861g 9,800 General] Mills.......-- No par 891g Jan 18) 8412 Nov 
*97 9734] 973, 973%) *97 9734) *97 300! SPE ithe os kgm nsiok 100 100 Jan 4 10014, Dee 
8212 8314] 83 8434) 8314 84%) 817% 732,500, General Motors Corp..-..-- 10 Jan 26 904 Nov 
12512 12512} 12512 126 12514 12514] 12512 2,000! 7% Peetenres... occcccus 100 12612 Jan 12712 Apr 
50%, 5034) 51 51 | 250% 51 495g t 700|Gen Outdoor Adv A...No par 2 Jan 2 58% Jan 
35%, 367s} 35 3512] 343, 3514] 3312 5, :700) Trust certificates....No par 368 Feb 2 523, Jap 
10012 1017s} 100 102%) 103 10634) 10212 36 :300/Gen Ry mignel.......- No par 106% Feb 5 12353 Jap 
82 83 8lig 83 8134 82 81 11,500/General Refractories_..No par 8312 Feb 1 82 Jan 
12214 12312] 1231g 124 | 1223, 1237s} 120 17, 400) Gillette Safety Razor..No par 126%, Jan 26 123%, Oct 
425g 4373) 43 45 43 44 43 16, 600! Gimbel Bros.......--.- No par 48!g Jan 28 597g June 
841g 841s] *83 85 831g 8433] 843, 1,600! | = 100 Jan 3 101 June 
411g 4233} 4153 42 4114 433g] 4112 51 :600 | Glidden 2 eae No par 4414 Jan 17 37 Dec 
105 105 | 104% 105 |*1047g 105 |*1047 380) Prior preferred_-.---.--.-- 100 105 Jan 7 105 Sept 
61 6253} 6153 647s} 6412 66 6112 98, 800! Gobel (Adolf)...-.--- No par 66 Feb 5 6212 Nov 
7512 7673) 74 76'4) 7414 7712) 7412 179, 200|Gold Dust Corp vtc...No par 82 Janl1g 14314 Dec 
9733 9912} 9614 98%) 96 97 9534 50, 700| Goodrich Co (B F).-.--No par 105% Jan 109% Dee 
114%, 11484] 114%, 11484) 115 115 115 1,500} _ Preferred......-.-.-.-- 100 115 Jani17 115%g May 
12612 13234] 12914 1317s} 1281s 13012] 12712 86,000 Goodyear T & Rub....No par 140 Jan 9 40 
10212 10212} 102%g 10212} 10212 1031s} 102%4 3,800! 1st preferred........ No par 104 Feb 6 105 Dee 
* Bid and asked prices; no sales on this day. # Ex-flividend. a Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS vy bom 4 ee ee 
Range Jan. 1. Range for Previous 
od NEW YORK STOCK | on'basts af 100-chave iots Year 1928 
Saturday, ew Tuesday, "ae Thursday, Friday, the EXCHANGE 
Feb. 2. Feb. Feb. 5. Feb. 6 Feb. 7. Feb. 8. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ share 8 8 
7 73%) 721g 7353) 71 72%4| 7Olg 71%! 6814 7Ols} 67 69 9,500;Gotham Silk Hosiery._.No par| 67 Feb 8] 8llg Jan 2/| 7312 Dec] 93% Apr 
71% 71%) 70 71%) 70 7ll2} 70 71 671g 6953} 67 6812) 6, ng ee Ie No par| 65 Jani16| 7413 Jan23/} 70 Dec} 93 Apr 
*101 107 |*101 107 |*101 107 {#101 107 |*101 107 |*101 107 | -.---- Preferred new.......... 1 981g Jan 12| 101144 Jan 5|| 100 Dec] 130 Apr 
*99 100 99 99 | *98 100 98 98 | *98 100 | *98 100 100} _ Preferred ex-warrants...100} 97 Janil1j 100 Jani12|} 95 Dec May 
48% 497 45° 50” sete 49% ana 49% 46° arse 45° 47° | 34 100 Graham =Peee Mi nag per Pe ep H ba Jan 2 168 Feo sth Sep t 
8 8 4 4 2 ’ g otors.No na e an e Pp 
4412 4419) *45 46 46 84718 or tg 4512) 4512 46 4312 46 3,100} Certificates. ........ No 4314 Jan25| 4912 Jani1lj} 26!2June} 56 Sept 
8914 8912} 893%, 9012] 90 9112 937g! 86%, 891s} 88 90 | 53,700/Granby Cons M Sm & Pr. 100 85 Jan16} 9373 Feb22/| 391g Feb) 93 Dee 
8114 81lo} 81% 8212] S8llg 82 Big 827g} 8012 8012} 79. 8014] 3,400)Grand Stores_........... 77% Jan 30 3|| 6514June} 947% Oct 
271g 27%) 26% 2712} 26 2612) 25 26 2412 26 25 2614) 7,100)Grand Union Co... .. No par| 24\2 Feb 7} 32% Jan 2 July} 41% Oct 
0130 136°| 1967 158°] 1207 1445] 142, 143°] 133. 133°] 183 134 | 4:9001Grant GWT) No par| 1161s Jan 17| 144% Feb 5|| 111% Dee] 12512 Sept 
41 41%) 4012 4119] 391g 401g) 38%, 3912) 371, 3834) 371g 38 29,400|Great Western Susur ...No paved 37 Jen 7 “a Jan 25 gi Jan 3812 Dee 
*119 11912] 1173, 118%} 117144 119 |*115 118 | 119 119 | 11712 119 GO RP ndcncsctcceve 1 11612 Jan 16| 11912 Feb 1)| 11212 Feb] 120 Jan 
177 18114] 17412 180 | 175'g 1819} 17712 18418} 1711s 175%) 170 17512/135,100)Greene Cananea Copper_.100} 168 Jan 14/ 1867 Jan 4/| 8933 June] 17714 Dec 
sa sh | al" ob ost of, | cae of, | ant ob vant ob | Omi eiarmmg®uetens- Meta] 8 Hep og Jam 3 oot sat] aan” dee 
4 4 6 WU] FU BIOS gc ccc cccccce an an u 
71% 71%] 72 733% 7319 7453, 73% 7412) 7Olg 7012; 70 71 5,600|Gulf States Steel........- 100} 66 Jan 7) 74% Jan21 Jan 737% Sept 
*107 10812'*107 10812|*107 10812'*107 10812'*107 108!2' 107 107 70 apa rm 100! 107 Jan22) 10812 Jan 17 103% Novi 110 Apr 
*25%, 26 26 2612} 26 26 2612 2612) 26 26 | *25l2 26 320| Hackensack Water........ 25} 25 Jan 7| 26% Jan 5j/ 23 Janj 30 Jar 
| Bs aN ae | ee | eae oe | oar as. | soo) brent gna ae Be ES Be 
jibboassennw an an an 
5053 Site 51 = 134) Blle = 5353] 5ll2 53 4812 5012} 487s 49%) 99,400, Hahn Dept Stores... _. No par| 4812 Feb 7| 55 Jani10 wats ctennlawe a = 
10933 11014] 109%, 11014] 1101g 1117] 11014 1117} 109 1101s! 108%, 10912} 13,600) Preferred....... _.... OO] 10815 Jan@0i 115 JanStil_........<)seccccsce 
#10215 102%4/*10212 10234|*10212 10234] 10212 10212|*10212 102%4) 10214 10214 80,Hamilton Watch pref_.... 100} 101 Jan 2} 1055s Jan 8 99 Aug] 104 Apr 
951g 951g} 96 96 971g 9712} 9712 9712} *96 9712) 96 9612 190 Hanna Ist pref class A-...100} 91 Jan14} 99% Jan23|;} 59 May| 97 Nov 
54 54 | *45l2 55 55 =55 am 5578 on 5514 M7 te 56 180 ms tome Refrac.No = 54 Jan B 557g Feb 6 3. Po 5712 Oct 
a) ES a SR be) ee ---- none escs| sccces MOTOR. 2 ncn wossoses 112 Jan 11812 Jan29}| 11 une} 120 Jan 
#2512 26 | *2512 26 26 26 26 26 | *25% 26 2534 2534 400' Hartman Nem class A.No par| 25\lg Jan28| 27 Jan 2/| 23!2 Aug! 275g Feb 
3314 341g] 3253 3333] 3253 33 317g 3212} 311g 32 31 3173} 8,400) Class B............ opar| 31 Feb 8) 39% Jan 2 165g Aug} 37% Dec 
*6014 61lo] *60 6112} *60 61 | *60 6114) *60 61 | *60 61 |} ------ Hawaiian Pineapple... ... 20| 6014 Feb 1| 63 Jan10|/} 61 Dec) 68 Nov 
*116 119 |*110 115 | 116 115 | 111 111 |*110 119 |*106 119 S00 TAGES (2 W) can cncacanent 25) 110 Jan 2| 118 Jan29]| 105 Dec] 120 Oct 
Borg Sota] 2% Soe] Soi Sas] sole Bole Site sx | sz? sein] 2° $00) preferred. < + 22-No par| 80% Jan29| B5% Jan || 70% ¥eb| #07 New 
4 82%) 82% 827 8 4 4 2 2 he eee 0 par an g Jan 4 Fe 9 . Nev 
#104 10419} 10412 10412|*#104 10419} 10412 10412] 105 105 105ig 1051 00! BtlOt PIVGCRTOE. cncacsen 00} 104 Jan 4/ 1051g Jani17|} 10014 Aug] 105 Apr 
191g 1912] *1812 20 *18 195g} *1812 19 *18 19 *18 19 #00! Hoe (R) & Co........ No par| 18 Jan 7| 20% Jan 2 1514 Sept} 307, Jan 
47 4712} 4612 4773} 46 4810} 4612 47 46 46 45 45 6,300 Holland Furnace-.----.- No par| 414 Jan 3} 50 Jani16 401g Dec! 49%, Oct 
193g 193g) 19 19 *18 19 19 19 19 - 1919] *1812 20 1,400 Hollander & Son (A)_..No par| 171g Jan21| 22 Jan 2 18 Dec] 367, Apr 
*73%, 74 73% 73%4| 7312 7312) *7314 7312} 73%, 7334) 7314 73!l4 600 Homestake Mining-...--- 00] 73144 Feb 8| 76 Jan 3)| 67 Jan} 80 Nov 
76 76 75\4 76'4) 757g 7612} 7553 75%) 75 75 74 741s} 2,800 Househ Prod Inc... __- No par| 74 Jan,4| 7912 Jan 7 641g Feb] 84 Oct 
*87 88 867g 87 8612 90 9034 93 831g 85 83 85 3,400, Houston Oil of Tex tem ctfs 100} 83's Feb 7| 107 Jan 3 79 Dec] 167 Apr 
70!g 71 701g 71 71 74%4| 7312 76 7014 7212' 701g 73 | 73,300 Howe Sound-.......... No par| 6614 Jan 8! 76 Feb 6!| 405g Feb! 73% Nov 
8714 8912} 8753 8938} 8712 891s} 86 8834] 8412 86 841g 853s] 84, 100) Hudson Motor Car_...No par| 84 Jan 8] 93 Jan 2 75 Jan} 997% Mar 
781g 79%3| 773, 7873) 77%, 787s| 7612 78 73%g 76 731g 747, Po 900} Hupp Motor Car Corp....10| 73!g Feb 8} 82 Jan28 29 Janj 844 Nov 
3114 315g} 3112 321g} 3112 32 31 317] 3012 30%} 3012 31 | 25,700) Independent Oil & Gas.No par| 30 Jan31| 3514 Jan 2|| 21% Feb] 38% Nov 
231g 24 24 24 25 25 2414 26 24 24 245g 25 2 ,600 Indian Motocycle-..-_-- No par| 20!g Jan31|) 3212 Jan 2 20 Oct} 70 Apr 
.... Oe S94 04 9212 95%) 92 92 | *92 96 | *92 96 ng WA eee eg eee 100} 92 Feb 6) 95 Jan 4!| 93 Nov} 115 Apr 
36 37 36 367%) 35%g 3612] 3312 3512] 321g 3353) 32 3314] 42,500) Indian Refining........... 10} 29 Jan 8| 42% Jan28 9 Feb| 395g July 
3554 3612) 3512 36 3412 3512 usp? 34 i 313g 3244 saa” “as” = oe wn cceeencnee re se — : A. — 28 a” Jan} 3714 July 
*150 200 |*150 200 |*150 ---- ----|*165 setil 5 5 ees an an1i|| 140. Dec] 185 , Nov 
*125%4 130 1297g 1297s] 130 130 130 132 126%, 12634) 126 126 1,400| Industrial Rayon.--.__- No par| 121 Jan 2} 135 Jani18}} 118 Dec] 146 Oct 
*135 136 |*130 136 135 13512] 1384 134 |*127 134 127 127 400) Ingersol] Rand..-...... No par| 120 Jan 3) 137 Jan26 90 Feb|j 127 Nov 
90 9c 8812 90! 881g 8912} 85%, 89 841, 8512} 80 8410} 7 ,300 Inland eee ee No par| 7812 Jan 2} 92 Jan3l 46 Mar! 80 Dee 
485g 4912] 481!2 497g) 4810 497g) 503g 52 48lp 497s} 491g 507s a 500) Inspiration Cons Copper...20| 431g Jan 7} 52 Feb 6 18 Feb| 487g Nov 
113g 1134) 11% 1%} Allg 11'g} 11 111g} 107g Alls} 103% 11% 3,800 Intercont’l Rubber....No par| 10% Feb 8) 144 Jani1l 8ig July} 21% Jan 
1614 1612} 1614 167g} *1614 167) 16 1614) 15% 16 151g 15% ar e--7 fe eee how waren No ol es . — . aan os po > be 2073 May 
851g 8512} 8512 8512! 85 85 831g 831g; 83 83 | *8214 83 rior preferred ......... 2 Jan 26 85g Mar} 85 Dee 
151 : 1517g| 1517g 1533g| 15314 16053! 161 164%) 156 15953] 155 15612} 21,400) Int Business Machines_No par 149% Jan 24| 1643, Feb 6|| 114 Jan| 16633 Nov 
95 102%g| 9712 10234) 975g 9914; 9412 9712} 925g 9414] 925g 9414] 44,200/International Cement_._No par| 8953 Jan 7| 102% Feb 4 56 Jan) 947% Dec 
Fe ee a Hoe eu lentt ate] 21g" 113°] 11s Und] ed tao] serene con? 8 foo ase Jan ate Heb | 108 sac] 119 eee 
CLIS = aun) LISS lg 2 2 8 ’ TOGOTOG. «oc cnc cncsce 2 Jan e ar ept 
10912 1107s} 109 110g} 10812 109%! 10733 10912} 100 106 | 100% 1033s) 38,500|International Harvester No par| 92% Jan15|) 115 Jan29|| 80 Dec] 97% Dec 
*143 144 | 143 143 |7142 143 | 142 142 | 142 142 |*142 144 1,200, Preferred. ..........s.. 100} 142 Feb 5| 145 Jan18|| 13614 Mar] 147 May 
9314 94 93 947g| 92% 94 92 94%) 90 92 8914 9234] 28,800|International Match pref..35} 8914 Feb 8] 10212 Jan 4|} 85 Dec} 1217s May 
6 6 5le- 5% 5% C578 5% 5% 55g 5% 55g Gl2 ,400'Int Mercantile Marine....100 51g Feb 4 67g Jan 11 3% Mar 733 May 
3612 371g] 363%, 3733] 3612 37 3612 3612] 3612 3653! 365g 391g] 14,900) Preferred....-...-.-..- 100} 3612 Feb 1) 3912 Jam 2/| 34igJune| 445, Jan 
6612 6753} 651g 67 635g 671g] 6312 6612} 60 6212) 571g 62 |580,500)Int Nickel of Canada_No par; 464 Jan 2} 72% Jan23/| 735g Feb| 26912 Dec 
73 8673 72 7212} 72 7212} 7312 7714) 7212 7212} 7212 7312) 2,300)International Paper...No par| 5712 Jani1l| 774 Feb 6|| 50 Oct| 8633 May 
9312 9312} 935g 9353} 94 94 | *93 94 | *92 9Q92l12 917g 700| Preferred (7%)-.-.-..--- 00} 8914 Jan15) 9412 Jan 8|/| 89 Dec} 108 Jan 
325g 3314) 33 34 331g 34 325g 3312] 3llg 32%) 315g py a oe — iy 4 & Pow cl 5. par rth _ B 4 = HH i. oe Sate Nov 
19%, 20 21 21%] 2012 207%] 1812 2014] 1853 20%) 20 4) 28, SP Bisnis stcowss 0 par an 2 Jan 3 Dec} 19 Nov 
1444 16 1514 16%} 151g 157g] 1484 15%) 13% 14%) 14 145g/108,200} Class C......-.-..- No par| 105g Jan10) 16% Feb 4!} 10% Nov| 13% Dee 
91 921g! 9212 92%) 92 9214) 92 92 9173 917g} *9012 9112 , . Lf areas ee Pp oon yd a = = = > = pH Dec 
1p 1 7, 7, 1 : n n orp..No par an an 
eionie 15 e10sia iis , o1osis 15 °108t2 155 *108 % 138 °108 118 . Bencciee: efe: aang 7 as arabe 100 100 5 Jan 2) 105!g Jan 30 100 - Dee 
74 74 7434 74%) 7312 7312) 73% 7334) 7312 7312) 73 73 160 International Salt......-- 100} 5512 Jan 4) 761g Jan28/| 4912 Mar} 68% Jan 
#135 143 |*135!g __-_| 14112 14514/*138 144 |*138 144 | 136 136 700| International Silver. ....- 100} 131 Jan22) 149% Jan 3)]|/ 126 June} 196 Jan 
#115 116 |*115 116 /|*115 116 115 115 |*115 118%)*11512 118 10; PRGseTes. .<c6sccecase 100} 11214 Jan 4) 119 Jani17|| 11214 Dec} 131 Jan 
2231g 22510] 219% 223%) 219 2221s] 213 2197s} 210 213 | 2081!g 213 | 41,400) Internat Telep & Teleg__--100) 19714 Jan 7| 22712 Jan28)| 13912 Feb; 201 
80 827%) 78 797% 79 84 8lig 841 78  7973| 76 78121 6,200)Interstate Dept Stores.No par| 76 Feb 8| 9312 Jan 2!| 6112 Nov; 90 Dec 
#134 145 |*128% 145 |*135 145 |*137 145 /|*131 145 |*129 140 | ------ Proferreé.. . .....2.s5<0 100} 130 Jani15} 150 Jan 2)]| 12412 Nov] 150 Dec 
303g 303g] 30% 30%) 30% 30%) 30 3014) 30 3014; 29 29 2,700; Intertype 3 29 Jan 2| 31% Jan28|| 23% Sept} 3812 Jan 
557g 5578 56 5512 55%} 55 57 541g 55 54 55 3,200 Island Creek Coal 53 Jan 2) 57% Jan28 7 @Octi 61 May 
157 158 | 159 162 a 16214] 159 159 | 154 154 - 150 6, ae bine ence sani i = . Ls = stan mee - oo 
——. ie oot he ooenl* 120 a errs ere SNES 2 wee cciccknn 2 Jan an Ov 2 Nov 
238%, 242%| 233 239 “232 236 | 227 236 | 208 22453 205 21812] 99, 000. Johns-Manville 18012 Jan 7| 242% Feb 2|| 9614 June] 202 Dec 
aat* 12012/*120 12012/*120 12012} 120 120 |*120 12012) 120% 120%, 130} Preferred. .-..-.---.-- 00} 119 Jan21) 12012 Jan 3)} 11812 Oct} 122 Apr 
21 211g! 121 12112!*121 12119 121 121 (*121 12112\*121 12112 140 Jones & Laugh Steel pref..100) 11812 Jan 4| 122 Jan21/i 119 Dec! 12414 May 
= . oe .)6 oe Oe) h UUelhCUR. ee ae Ff ee 2 eee Jones Bros Tea Inc....No par| 35 Jan2l); 35 Jan21 255g Mar} 4112 Oct 
13 131g} 131g 135g) 131g 1312] 13 13%) 12% 13 1214 12%4! 12,200) Jordan Motor Car----- No par| 1214 Feb 8| 1612 Jan 2 81g Aug} 1912 Oct 
#112 113 |*112 113 1B «(818 }*...< Liltee ....8e*.... Ts 60| Kan City P&L Ist pf B_No par| 112 Feb 5) 112% Jan22}} 108 Aug) 114 Apr 
30 307%} 3112 3653) 33 371s] 33 34%) 3212 3433) 41,500) Kaufmann Dept Stores.$12.50] 2912 Jan31) 37!g Feb 6)/| 2912 Dec} 34 O¢cet 
84 853) 861g 87%) 86 87 8312 861g] 821g 83 81 8273} 30,200; Kayser (J) Covtc_...No par| 80% Jan24)/ 88 Jan 3}} 6253 Jan} 92 Nov 
41 41 40%, 401 3914 3912} 3912 40 37 4637 36%, 36%) 2,600)Keith-Albee-Orpheum_No par| 36% Feb 8) 46 Jan 4 1512 May} 5112 Nov 
125 127 | 124 125 |*117 125 |*117 124 | 115 11712] 114 117%) 1,100) Preferred 7%---------- 00} 114 Feb 8 138 Jan 5|| 7512 May Nov 
2114 22 21 2153) 203, 21%) 2012 21 20 20%] 191g 2043) 37,400 Kelly-Springfield Tire..Nopar| 1912 Feb 8} 237% Jan 2 1914 Dec} 2512 Nov 
*881o 91 885g 8853; 90 90 885g 8853} 88 8812] 88 88 1,100} 8% preferred..-.------ 100} 88 Feb 7| 947% Jan 9} 5514 Feb} 95 Nov 
*95 98 9773 9773} 98 98 | 7995 96 | *95 98 | *95 98 800} 6% preferred_-.--- 977g Feb 4| 100 Jani14j} 58 Feb} 101 Nov 
54 5573) 5614 61%3| 5912 60%) 5612 60 55 57% oaatl 567g} 63,700 — — Wheel “ae” a a a” pied ‘ ua , on — 
50s nc ckPEID snc UE SS cucu" 2 eee S ceant waranne 1 7 an an ar] ov 
ar 16 15%, 1614) 16 ‘ 1712 17% 1914{ 1614 1733] 1612 17% !135,200)/Kelvinator Corp------ 15 Jan 7 1914 Feb 6 7% July} 227 Apr 
15912 1617s] 15933 16133] 159 16312] 1591g 164%) 1541g 158%) 152% 158 |239,900, Kennecott Copper 15012 Jan 16) 16433 Feb 6}| 801g Feb Dec 
62 53 5314 55 5634) 5412 57 53 =" = . 12, <= —— — barons wean N 4 ee — r+ = a ene Be oes 
7 971 97 971 9712 99 981g 987%} 99 9 lg oo, ee 2 Jan e s Mar pr 
sane 7135 6812 70 : 6612 68 651g 6634] 58% 6433) 571g 6133) 83, 900! Kolster Radio Corp..--No par| 571g Feb 8) 7853 Jan 3)| 51% Aug] 95% Nov 
351g 357s) 3514 35%4| 3514 36 3512 36 34% 3534) 34%, 35  £ Fae Thee gy 2 er: No Fed ae ~— i a = = =. a an — 
* 
A era “Bele Bit “B6le 87° Baie Brie 35 , 36ig Baty 855, 13, 500! cane 5) Co222222722 10! 84 Jani6} 91 Jan30l| 65° Feb 9184 Mev 
#1137, 115 | 113% 113%} 1137s 1137%g|*112 115 | 113 113 #11219 115 30) Co ee 100; 109 Jan 5} 113%, Feb 4/| 11014 June] 118 Apr 
20 20 2 203g 20 205) 201g 2013; 20 20 1914 1912 900 Kresge}]Dept Stores.._..No par; 1914 Feb 8) 23 Jan 2 131g Jan| 2714 Feb 
*7112 90 | *72 90 72 72:9772 2 ! *72 90 | *72 90 100° CS =e 100: 72 Jan15; 72 Janil5ii 51% Febi 75 Aug 
wigs 122] 109 ton] rage 100 2G5% 120, 1s, "40a 288" 238 an 809 Mretgceaeit~—-2-N2 70) "6s Ten §] Uh, Janse] Sy Boel "eat "Se 
41 4053 4114 2 4 2 39 4 , reuger oll.....--..---- 2 4275 : 4 4 Oc 
“a. 1157 ty te 1157s] 113 1137g] 111%, 1137g| 107 te ane” = ae ———_ — & Bkg._No ~ Ld _ _ = fw ? ws po = _ 
245 |*230 250 |*230 250 | 236 23612/*230 24 5 y NN ee y an ‘e an} ‘ e 
o102 112 |*105 112 |*104 112 “aS ys *105 — .—-? . 3,00 canna © se eat See = orgnemay ee _ . = -_ : ora oo 4 =_ 
lg 29 29 «29 28 «28 27%4 4) 2712 : 2 go ransport..No par 2 Jan% : an 2j| 27% Fe 1g Apr 
13 1327s] 13214 13912] 13714 14012) 13512 1397s] 132 134%) 130 13414/205, 800! RGNOES CO. cncccccas No par| 127!g Jan 22} 140!2 Feb 5 7912 Jan| 13633 Nov 
2214 22%) 2212 23 22 22%) 215g 22 201g 2134; 20% 21 7,500: Lee Rubber & Tire_...No par| 20!g Feb 7} 25 Janil14 1744 Jan} 2614 Oct 
59 5912} -61 6312] 6212 6412} 6212 65 601g 62 60 6234) 12,600 Lehigh Portland Cement... 50) 5612 Jan 8 65 Feb 6 42%, June| 58l2 Nov 
110 110 10912 110 1097g 110 1097, 110 110 110 10912 1097, 190} PRGENTOE 7T% cncecwccas 100} 106%, Jan 3; 110 Jani16)| 10614 Dec} 11053 May 
641g 647s; 6313 6812} 66%, 68 6412 67 63 64 611g 635g} 32,000 Lehn & Fink-.-.-..--.---- No par| 6l1'g Feb 8 6812 Feb 4 38 Jan| 64% Oct 
*31 32 32 32 3212 33 3212 3212) *31 35 | *31 33 500/ Life Savers_.--------- No par| 2914 Jan 7| 39% Jan 5|| 281!2 Aug} 4014 Nov 
9734 9734] 9712 9734) 9673 9678} 9514 9753) 93%3 95 9214 93 3,700) ee os Myers Tobacco. .-25 92 Jan 2 10512 Jan 28}! 831g June] 12212 Jan 
9712 98%} 9712 98 9514 9714] 941g 9612} 90l4 93%) Gli2g 92%) 19,700) Series B--------------- 25; 895g Jan 7| 10312 Jan 29) 8Ulg June} 12312 Jan 
136 13634] 136% 13634] 137 137 |*137 138 |*137 138 | 137 137 400} Preferred---..---------- 100) 136 Jan 3) 137 Feb 5); 134 Aug} 147 Apr 
48 49 491g 4912} 4712 4912] *47 4812} 46 47 45 46 2,500' Lima Locom Works...No par| 45 Feb 8 d212 Jan 3i| 38 July} 657s May 
109 1097] 786%, 93 87 9173} 87 9178} 8612 88%) 85 9014] 24,500)Liquid Carbonic------ No par| 85 Feb 8) 113% Jan 7 6312 Feb} 12412 Nov 
7612 787%§| 7718 79 761g 775s) 75 7712) 715g 741g! 70%3 73%g| 76,200|Loew’s Incorporated_..No par; 6353 Jan 2) 80% Feb 1|| 49!sJune| 77 May 
109  1097s|7109%4 1097s] 108 109%4) 10853 1085s) 106 106 | 106 10712) 2,300) Preferred_----.----- No par| 102% Jan 2) 110% Jan31|| 997 Mar| 11053 Apr 
Blg 8% 812 8% 81g 87 81g 8% 8 833 7% = Bl - :000) Loft Incorporated-.---- No par 7i2 Jan 19 10 Jan 24! 534 Feb) 19% Aug 
*31 3lle} 31 31 31 331 31 31 31 31 | 30 3035 ia Bell Lumber A-..No par| 2814 Jan 2) 321!2 Jan 5}| 26 Jan; 35%, Feb 
| 


























© Bid and askeé prices; no sales on this day. 


z Ex-dividend. »# Ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding. 
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PER SHARE PBR SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1. Range for Previous 
Range 
Saturday, | Monday, | Tuesday, | Wednesday,) Thursday, | Friday The NEW XCHANGE On tem f MESES roo 
aT ’ ‘ ues ’ ‘ 8 , ’ 
Feb. 2. Feb. 4. Feb. &. Feb. 6 Feb. 7. Feb. 8. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares lIndus. & Miscel. (Con.) Par $ per share | $ per share ||$ per share|$ per share 
6812 6912} 6914 7012) 6853 69%; 67% 6 6412 66) 7, 67 | 24,800 Loose- Wiles Biscuit........ 25| 64's Jan28| 7453 Jan 5); 4414 June Sept 
#11712 118 11712 1171 118 118 {|*118 120 |*118 120 |*118 120 20| ist preferred........... 100} 11619 Jan 12} 118 Jani17|| 11712 Aug; 125 
25% 26 25% 26 2612 257%) 25% 257) 25 25%) 2 25%| 24,400! Lorillard ................- 25} 241¢ Jan21| 28% Jani1lj| 23%June; 467% Ape 
9212} 92 92 | *89 9212] *89 9212) *89 90 | *89 90 “Ez. Sneega 100} 88 Jan 4| 93 Jani6)| 8612 Dec] 114 
151g 15%| 147% 1512) 1412 15 14144 1412) 137% 147! 13% 1412) 18,100 Louisiana Oil-_...--.-.-. No par| 13% Feb 7} 18 Jan 9 93, Feb| 19% Apr 
*8912 Qilg) #90 Qlile 9112} *89!2 90 | *8912 90i2) 89 891g Se . PROG, csgnccccsasnss 1 89 Feb 8| 95 Jan 9} 78 July; 96 Apr 
4312 44 431g 4412) 4253 4334) 40% 4353 40ig 4014 41lg| 25,900 Louisville G & El Ranoote par| 3653 Jan23| 47 Jan3l 28 Feb| 41 May 
a. cel, eee eee Sone Gee oo, tecl odd nouel een. dees 200 Ludlum Steel_......-- opar| 77% Jan 4| 87%, Jan18|| 2553 Jan) 897% Nov 
40% 4112} 41 41lg) 4ilg 4312) 43 43 441, 4414) *4312 45 1,900 MacAndrews & Forbes_No par| 4053 Feb 2} 46 Jan 4|| 44 Aug) 57% Apr 
#10614 ....|*10614 -.-./*106%4 ----|*106%4 ---.)}*10614 -...| 10614 10614 50| Preferred_............100) 104 Jan 8) 10614 Feb 8}| 106 Oct; 110 Nov 
125 140 |*125 140 |*125 140 |*125 140 |*125 140 |*125 140 | -.-..- |Mackay Companies....-.- 100} 122 Jan19) 1251s Jan 15)| 10812 Mar; 134 Mar 
®831g 85 | ®831g 85 | *83lg 85 | *83lg 85 | *83lg 85 | *83lg 85 | ______ re 100} 831g Jan26| 84's Jan14}} 68% Jan) 86 Oct 
108% 11114} 109% 113% | 112129 11444) 110 114%) 106 10912) 10614 1097s|138,800 Mack Trucks, Inc...-.-. No par| 104 Jan 16) 114% Feb 5 83 Apr) 110 Nov 
170 170 | 173 173 | 16712 16712) 169% 170 165 167 | 165 165 OE, Oo eae No par| 168 Jan 28) 186% Jan 2)|\y134 Aug 382 Aug 
191g 1912} 191g 201g) 2014 2012) 2014 2012) 20 201g 19% 20 7.400 Madison Sq Garden...No par, 1814 Jan 5, 21% Jan 2) 1814 Dec| 34 May 
72% 7312) 72 74l2| 72 74\2| 7214 747%) 69 7112} 6853 71%) 12,500 Magma Copper...-....No par; 66 Jan16) 747% Feb 6 43% Feb| 75 Nov 
32 33 32 3212} 32 3212} 32!2 33 32 32 2914 315s) 6,500 Mallison (H R) & Co..No par| 2914 Feb 8) 39% Jan 15) 16 Jan}; 3812 Nov 
#104 106 |*103 106 |*103 104 |*103 104 |*103 104 |*103 104 | Seed. ES a doteacuuns 100} 101 Jan15/ 10512 Jan18|| 87's Jan) 110 Oct 
*201g 2412! *21 23 $i «683i S381 2012 2012) 21 21 280 Manati Sugar...........- 100! 20 Jan30 26 Jani4'! 21 Nov! 41 Jan 
*4312 50 50 50 50 60 | *45~ 61 44 48 | *4312 50 Foo,  _—_ 100) 4314 Jan 1) 5012 Jan10||} 40 Novi 88 Jan 
32 29 30 29 30 29 32 29 32 *291g 32 900 Mandel Bros. ........ No par| 29 Feb 3412 Jan 10 32 June} 4012 Jan 
34 3512) 3412 35%) 35%, 36 3412 357g) 3314 337g) 32 33%} 9,000 Manh Elec Supply...-No par| 3014 Jan 7 37%, Jan 14) 2812 Sept; 663g June 
325g 32%| 321g 32%) 32% 33 33 33 33 33 3212 32%) 2,600 Manhattan Shirt.......... 25| 3212 Jan 2} 3553 Jan 4 31% Feb) 43 May 
15 15 14 15 #14 15 141g 14lg 14 14 1312 14 1,300 Maracaibo Oil Expl_...No par| 1312 Feb 8) 1714 Jan 3 1212 Feb) 25l!2 Apr 
39% 4033) 391g 40%) 385g 3914) 3712 387%) 3653 3712) 3653 37%) 47,200 Marlin Oil_..........No par| 3653 Feb 4) 47\, Jan 3) 33 Feb| 49% Nov 
77 «= 7753} «77% 77%) *7602=— 7712) *76 3=—77 756 75 73\2 7414) 1,600 Marlin-Rockwell-.-... No par| 7312 Feb 8| 7973 Jan21|| 45\4 Mar 83 Nov 
701g 70%) 71 72 7llg 72 70 8 72 6814 6912) 69 70 7,200 Marmon Motor Car...No par| 68% Feb 7| 84 Jan 2)| 77 Dec; 86 Deo 
17 18 | *16% 167s) 1653 1653) *161_ 17 1612 16%! 16 16%) 1,200 Martin-Parry Corp....No par| 16 Feb 8 18 Jan 2 121g Mar| 2553 June 
21012 21012! 207 210 204 209 200 200 192 19212! 187 190 2,100 Mathieson Alkali WorksNo feed 175 Jan 216% Jan 25|; 117% June; 190 Dec 
121 122 {#122 125 |*122 125 |*122 125 |*122 125 |*122 125 960; Preferred... ..<.ccccoscel) 130 Jan R4 125 Jan 2|| 115 Jan} 130 Apr 
993g 1021s; 98%, 10012} 100 102%) 98 102 951g 9714; 935g 97 18,800 May Dept Stores.......-..- 25| 935g Feb 8) 108!2 Jan 10 75 July| 11312 Nov 
221g 2219) 22ig 227%%| 22Iq 22lo} 223g 225gi 22g 225gi 223g 225g) 7,800 Maytag Co-.....-_..-- No par| 22's Feb 1; 2414 Jan 3|| 1712 Aug} 3012 Nov 
431g 431g) 43 43\3| 43 4312} 43 4314] 43 33g, 43 43 4,500 Preferred.......... No par| 42% Jan 26) 451g Jan 3|| 40's Aug) 52 May 
*88 8812; 88 881g| 88 88 *88 89 *88 89 88 88 800 Prior preferred....-.-. No par| 88 Janl5 90\g Jan 10 8912 Dec| 101 May 
77 78 77 78 77\2 78 77 78 76 7714, 74% 76 3,400 McCall Corp. ........ No par| 73 Janl10,| 80 Jan22 56 Feb 80 Dec 
T111g 11214; 112 112%) 112 11334) 1127 11312| 10912 11212 108 10912 3,450 McCrory Storesclass A No par| 100% Jan 4) 113% Feb 5 77 + Feb} 1097, Nov 
112 11212) 11212 114 | 11312 115 | 11412 11512) 11012 114 10912 11012} 5,800) Class B............ No par| 101 Jan10) 11512 Feb 6)| 8012 Mar| 119% Nov 
115% 115%)/*117 ----/*11812 -..-|#120 -...| 120 120 | 119% 120 | 600 Preferred_......----..100} 113% Jan31| 120 Feb 7|| 109 Feb| 11812 Nov 
*20%, 21 20% 20%) 20% 20%) 21 21 *20!l2 21 2014 2014; 2,000 McIntyre Porcupine Mines..5) 204 Feb 8, 2312 Jan 5)) 1914 Sept! 2812 Mar 
a - 7812 8014) 7712 79's) 7714 79's) 75% 76%) 7314 7614! 27,000 McKeesport Tin Plate.No par| 7112 Jan 8) 82 Jan31|\| 6212June) 78%3 Nov 
5512 58 55% 56's) 55% 5614) 5612 5653) 5114 55%) 527g 5312, 8,400 McKesson & Robbins..No par; 49 Jan 7| 58 Feb 2)| 451g Nov 50%, Dec 
5912 6114! 61 62 61 617g\ 60 6073! 59 60ig! 5812 59 ' 8,100 Preferred............. 50} 5714 Jan18' 62 Feb 4!| 54 Novi 63% Nov 
69 70%) 67 69%) 65 6712} 6712 68 64 65 641g 641s} 2,100 Melville Shoe......_.. No par| 62's Jan 31; 72 Jan 3/ 607g Nov; 70 Sept 
295, 30%} 297% 31 2914 297g) 285g 2912} 27i2g 29 271g 2773; 9,100 Mengel Co (The)-.--...-. No par| 2712 Jan 31) 347%, Jan 4 25l4 July} 41 Sept 
*26 2614) *26 2614) *26 2614; 26 26 26 2614; 251g 2553) 1,000 Metro-Goldwyn Pictures pf.27; 24 Jan 10} 26!, Feb 1 2412 Dec| 271g May 
53 5312} 60%, 53 650 51 47 5012} 44 4612, 43 4712) 72,100 Mexican Seaboard Oil_.No par; 43 Feb 8] 69% Jan 3 453 Jan} 73 Dee 
3514 3673| 3712 3914) 3734 3914] 381g 40 36% 387s) 38 3912! 99,000 Miami! Copper........--... 301g Jan 8! 40 Feb 6/]| 17% Jan} 33 Dee 
33 334g, 3314 3334) 33 33%g| 317g 327g] 3ilg 3178) 311g 3134) 37,500 Mic-Cont Petrol.....- No par| 3llg Feb 7| 397% Jan 3 25'!g Feb| 4412 Nov 
#12053 12112 or ty 1205g/*12012 122 |*120i2 122 12012 12012)*12012 122 200| Preferred.........-.-.100) 12014 Jan 18} 121 Jan 4} 10314 Feb) 12012 Dec 
4 4l4 4\4 4 4\g 4 41g 4 4\g 4 414) 17,400 Middle States Oil Corp..... 4 Feb 1 51g Jan 3) it Jan 733 May 
3 3 ; 3! 3 3 2% «63 27% = 27g 2% 3 2,300) Certificates............. 2% Feb 8 312g Jan 3 Jan 57g May 
242 242 | 240 240 | 241 241 | 238 242%) 237 237 | 232 235 2,500 Midland Steel Prod aaa" tan 232 Feb 8] 26314 Jan 2 193 * sune 295 Nov 
241g 2414] 2412 2454) 2414 2434) 237% 2453) 24 24 *23% 24 1,400' Miller Rubber.....-.. No par| 2219 Jan 5) 28% Jani14 1819 Aug| 27 Jan 
7614 7733) 741g 767%! 725g 7414) 73% 76 73\2 7634! 74 76%| 46,600 Mohawk Carpet Mills.No par| 70l2 Jan 4) 79% Jan3l 391g Aug| 757% Dec 
14212 14412/z13914 142 13812 14134) 13612 13924) 130% 135%) 125 131%4:144,.800 MontWard&ColllCorpNo par} 125 Feb 8] 1567s Jan 2|| 11514 Dec| 15612 Dee 
7 71g 7 74 7 7's 7 71g 653 7 612 65s) 17,100 Moon Motors...-.-.. No par 612 Jan 24 8 Jan 8 5%g Feb| 1112 May 
Ble 34 Ble 3lg Ble Big Bg 3 3l4 31g 314) 19,600 Mother Lode Coalition.No par 3 Feb 8 3%, Jan 3 23g Aug 4lg May 
18 1914} 19 1912} 18 18%; 18 18 *15 1612} *1514 1612) 2,400) Motion Picture....-.- No par| 1212 Jan 8} 1912 Feb 4 5 Marj, 147g Des 
Qilo Qlte} 21% 21%) 2lig 2214) 20% 2212} 21 211g} 21 2114; 5,400|Moto Meter A........ No par| 20 Jan 29) 25% Jan 3 13 Mar) 24% Sept 
18712 190 190 19014; 190 191 189 191 180 188 181% 185 5,000 Motor Products Corp_._No par| 165 Jan 16) 194% Jan 22 94 July) 218% Oct 
45 4612} 4612 47i2} 4514 4612] 451g 457g] 441g 4512) 4312 44%) 29,800 Motor Wheel_-__.. _-.- No par; 42!2 Jan 7| 47'!2 Feb 4 2512 Jan} 51% Oct 
72 75 73 74 7053 71 67% 71 631g 64 631g 6712) 6,300 Mullins Mfg Co...-.-- No par| 63'3 Feb 7| 817% Jan 4 6914 June) 9514 Oct 
100 100 99 100 99%, 10173} 99 100 9712 9812) 977g 977% 1,060| Proferred....ccsscc No par| 9712 Feb 7} 10214 Janil 98 Dec} 1047 Nov 
571g 657%4) 57% 59 571g 5773| 5714 59 56 58%; 575g 59 11,100 Munsingwear Inc... No par; 53 Jani12} 59 Feb 4 46%, Mar} 62l2 May 
727g 7412! 7212 73l2g' 72 73%! 7Olg 714i 6712 7034' 23, 400! Murray WEE asassene No par! 6712 Feb 8! 77% Jan17 2112 Feb! 12414 Oct 
1121g 11312] 1121g 114%g] 1121g 113%] 10914 113%} 103%, 110%, tr 1073s! 107, 700' Nash Motors Co....-- No par| 10214 Jan 4/ 118%, Jan25/;} 80% Feb) 112 Nov 
287, 2973) 2933 30 3014 32%) 331g 347g] 31%, 3314] 315g 33 | 73,100 National Acme stamped....10) 281g Jan 7| 347g Feb 6 744 Jan) 321g Dec 
20513 210 21014 21612) 211%, 213 2081g 210 200 203 19912 203 5,700, Nat Bellas Hess... --No par; 195 Jan3l| 234 Janill 41 Jan) 249144 Dec 
#115 117 115!g 1151g; 1156 115 |*100 115 *85 114 |*110 115 "a AO OE 100; 115 Feb 1} 118 Jan 3 9014 Jan) 11812 Dec 
193 194 | 195 195%) 19112 192 | 187 19012] 184% 18712) 18212 186%) 12,900 National Biscuit.......-._ 35| 1821g Feb 8 205 Jan 4/| 15912 July; 19514 Nov 
#144 148 |*144 146 | 144 144 /|*14312 148 |*14312 147 | 144 144 ee eee 100} 14312 Jan 2| 144 Jan26)| 13712 Feb| 150 Apr 
1361g 137%] 13314 1381} 1321g 13512] 1281g 134 | 12312 12912) 119% 127%4/160,900 Nat Cash RegisterAwiNo par| 96 Jan 8| 143% Jan25|| 47% Jan} 104% Dec 
135%4 13714] 134 1357s] 134 135 | 130 1343) 1265, 131 126 129%) 61,400 Nat Dairy Products_..No par| 126 Feb 8) 13753 Jan29|| 64l2 Jan) 13312 Dec 
34 34 335g 34 331g 34 33 33%) 321g 32%) 32 3314} 5,800 Nat Department Stores No par| 28ig Jan 4| 347s Jan30|| 217g Jan) 3214 Oct 
93 93 9214 9214) *9214 94 | *921g 94 | *921g 94 | *9214 94 200| Ist preferred_.......--- 100} 92'4 Feb 4| 94 Jan22/| 91 Jan) 102 May 
381g 38%) 38  38%3) 38g 3914; 37 3814] 35l2 3753) 35 #3614] 6,700 Nat Distill Prod ctfs._..No par| 35 Feb 8| 43% Jan 3); 29l4June| 5812 Jan 
%6712 70 69 69 697g 6973) 67%, 67%) 6712 6712) 68 68 1,100, Preferred temp ctfs..No par| 6712 Feb 7| 75% Jan 3); 5ll4June| 71%, Jan 
571g 5712] *5712 5912) *5712 59 561g 57 525g 541g) 531g 54 2,700 Nat Enam & + heamemmeneenes: 521g Jan 4) 621!4 Jan 9/| 2314 Mar) 57% Nov 
150 15012} 150 151 | 1497 1501s; 148 151 143 145 | 143 144 6,700, National Lead........... 132 Jan 2) 15812 Jan 9/| 115 July| 136 Jan 
*140 144 |*140 141 | 140 140 | 140 140 | 140 14014) 140 140 130) i eee 140 Jan 2} 14lle Feb 1/| 139 Jan) 14714 May 
#118 121 | 118 118 |*118 119%) 118 118 | 118 118 |*11812 120 PURGE Bosc ccsen 118 Jan 2} 120 Jan3l1|| 11212 Mar} 122 July 
5Ale 56%) 53 5534) 5214 543g) 5212 5573) S5lle 53 514g 53%4)187, 400 National Pr & Lt...... 4212 Jan 8| 5912 Jan30}| 21% Jan| 465s Dec 
15 15%4| 143%, 1514) 148, 147%] 141g 1412} 141g 14%) 14 141g} 2,800 National Radiator... 14 Feb 8 17 Jan10 14 July} 40%, Jan 
*391g 41 391g 391g) *38 40 | *38!1g 40 | *38 40 | *38 40 M. . SR sc asncane 38 Jan 7| 41 Jan29|} 36 Dec; 9812 Jan 
124 124 125 130 |z12612 132 126%, 133 125%, 129 124 128 4,600 National Supply-- 120 Jan30) 144 Jan 2 8414 June; 146 Dec 
#11414 116 |*114%4 115 |*11414 115 |*11414 115 [*114 115 | 114lg 114l4 10) Preferred...... 11444 Feb 8} 116 Jani15|| 114 Sept} 119 Jan 
154 154%) 15312 15473) 152 152 | 1507 1507s|*140 150 |*140 150 1,400; National Surety .......-..- 140 Jan 2} 155 Feb 1)} 138% Dec} 150 Nov 
34112 34412! 34412 34412'*34412 345 | 343 348 | 34112 34112! 340 342 1,500! National Tea Co....-. 340 Jan24| 370 Jan 2! 160 Jani 390 Des 
47 4773| 4712 48%) 4814 4934) 48 4934; 45lg 475g) 461g 4814/252,100| Nevada Consol Copper_No = 39%, Jan 16! 49%, Feb 5 17% Jan| 42%g Dec 
48%, 4912} 481g 493g) 4814 4912) 4814 4912) 4714 49 471g 48%) 22,900|N Y Air Brake........ 425g Jan 7; 4912 Feb 2|} 397% Oct} 5012 Nov 
56 5833) 54 5613 53 5312] 53l4 534) 52 52 50 38650 5,400,New York ease ae 49 Jan 9| 58% Feb 2); 47 Aug] 64144 Jan 
*87 89 | *86 89 | *86 89 86 oe See Oe ) Sie: 2B) ccscaa | i, Ce 100} 85lg Jan 7} 89 Jan3l1|| 85 Sept} 95 Jan 
101 101 | 100 10112] 101 102 |*101 10112} 101 101 |*101 10112 180|N Y Steam pref (6)....No par| 100 Jan25) 103 Jan10}| 981g Oct!) 10512 May 
114 114 | 114lg 1141g)*1141g 115 | 114 1141g) 114 114 | 114 114 330) lst preferred (7).....No par| 11212 Jan 3) 114144 Feb 1|/ 102 Jan| 115 Apr 
1031g 1037g| 10012 103%); 100 102 ae” 102 98%g 1001s} 98 997s} 80,900);North American Co-..... --10} 9053 Jan 7| 106 Jan30|} 585g Jan| 97 Nov 
*53lg 54 | *53 5312) 5312 5312 5312} 53 53 525g 5312 500) i,” ee 50} 5214, Jan12| 5414 Jan 9|| 51 Sept Ma 
1031g 1031g|*1027g 1031s) 10273 10275 o10a% 103 |*10212 10314) 102%, 102% 300'No Amer Edison pref..No par| 1017g Jan 2/ 103% Jan15/| 993% Oct] 1057s Feb 
58%g 58%) 58 5812] 58 5853) 5734 6833) 561g 57 56 5712) 3,700 North German Lloyd--.--...--. 56 Feb 8) 6414 Jan12|| 63%June| 6912 Nov 
$483, 4912) *483g 4919] *48%g 4912) *483g 4912) 491g 4912) *48l2 4912 40 Northwestern Telegraph...50) 48!g Jan 3) 4912 Jan 4/| 48 Octi 55 
6 61g 6 614 6 614 6 61g 54 Gig 573 «6 3,400, Norwalk Tire & Rubber....10 5 Jan 7 6144 Feb 4 21g Mar 712 Sept 
9 42 | 40 48 48 | *40 48 | $40 48 | *40 100} 40!g Janl4; 45 Jan3l1|; 33% Jan| 48 Sept 
Jig 71g 7% «= 7%] *71g— 77g, 7% «= 734) 7% Blea 8 612 Jan 25 8 Feb 8 6%, Dec| 13 May 
27 42712} + 27le 2973) 28 28 28 284) 27 #£271g| 27 26! Jan3l; 32 Jan 3}; 20%June| 41 Jan 
$104 10412| 10314 104%) 104 10412} 104 104 |*104 10412) 104 102g Jan 5) 10612 Jan16|}| 97 June] 1102 Jan 
8% ri 81g 8% 81g 85g 81g 85g 81g 8lg 8 81g Feb 8} 10 Jan22 71g Dec] 15% May 
%87 89 | *87 89 | *87 89 | *87 90 87 87 | *87 00; 83% Jan 2} 87 Jan24|| 8312 Dec) 993g June 
74 74 741g 741g 74 74 73% 74 73 733g} 7214 73 2,900 Oppenheim Collins & CoNo par} 7214 Feb 8) 79% Jan 3|| 67% Aug) 881g Jan 
*23 («65 60 | *25 50 | #23 50 | *23 50 a Pee Orpheum Circuit, inc....--- Re uae! Ns Bae 18 May! 70 Oet 
*8g 9 871g 871s 86 86 | *85 87 865g 8653) *851g 87 =... eee 100} 85 Feb 1j 9 Jan 2|| 75 May! 104 Wav 
318 318 |*318 330 | 318 318 |*305 320 | 310 312 | 308 310 800 Otis Elevator. ...........- 50| 276 Jan 7| 335 Jan19|| 147!g Feb) 285% Dee 
122 12410'*122 12419!*122 124 !*122 12412!*122 12412! 123 123 ee a 100| 122 Jan 8! 125 Jan24\! 11914 Jan! 126% July 
40 4012) 401g 4212! 4112 4214) 403g 417%) 375g 40 381g 395g “. Isp Ota tied... ........-. No par| 37% Jan 2} 42% Jan18 101g Jan} 401g Nov 
102 102 102 104 102%, 103 102%, 10312] 1011g 103 101 101 100) Prior preferred......... 1 101 Jan21|} 104 Feb 4 8212 Jan} 103 Nov 
*91 93 | *91 93 *91 93 *91 93 *91 93 91 Olly 500! | |) No par| 91 Feb 1| 96% Jan 4 81 June] 991g Sept 
92% 92%) 93% 95 95 9712] 9414 96%) 94 957) 9314 9419] 18,500 Owens Bottle.._.......... 25| 81 Jan 7| 9712 Feb 5|| 7412 Jan} 95% Apr 
6314 6412} 63 64%) 62% 64 62 6353} 6lig 6212) 58 5914] 16,400 Pacific Gas & Elec... _ . 25| 5353 Jan 2) 6814 Jan 31 431g Feb] 56% Nov 
76lg 7612} 77 79%) *76 78 7612 7612) 7414 7414) 73lg 74 1,600 Pacific Ltg Corp..-... No par| 70 Jan 7| 81% Jan31/} 69 Decl 85% June 
*32 «333 32 832 32% 32%) *33 34 | *32lg 3512) *3212 34 320 Pacific Mills. ...........- 3014 Jan 18) 3312 Jan17|| 25 Oct] 35l¢ Nov 
lig = Lig lig 1% lig ~ 1 lig 1% lig 14 lig 114] 10,100 Pacific Oil. ..........No par lig Jan 2 lig Jan 10 1 Sept 2 Apr 
176 177 | 176 176 | 173 #173 | 173 174 | 172 172 | 173 173 130 Pacific Telep & Teleg..... 100} 159 Jan 3) 182 Jan30/! 145 June] 169 Dec 
126 128 |*126 128 |*126 128 |*126 128 126 126 |*126 128 .. Me, eee 100) 116% Jan 3) 126 Jan3i|| 114 Oct] 12512 May 
185 13714) 1351s 138%) 1377 143 | 138 142%) 130 1357s} 129 135 |236,900 Packard Motor Car_....-- 10} 129 Feb 8 153 Jan 2|| 5614 Feb] 163 Dec 
431g 4312] 4312 4319) 43 4312) 43 4312) 411g 425g! 42 42 2,300, Pan-Amer Petr & boesenpens | 4ll2 Feb 7; 50 Jan 4|| 3814 Feb| 5512 Nov 
44%, 4 44 45 4312 4414; 431g 44 42 43 Gi% G3ei SO.200 Cleat B. oi. ccc cassasce 4153 Feb 8| 51% Jan 3|| 37% Feb| 58% Nov 
151g 1512] *1512 16 | *14% 16 | *14% 16 | 14% 416 | 14% 16 300 Pan-Am West Petrol B_No a 14% Feb 1) 1712 Jan 3 151g July| 28% Apr 
Olg 1012} 10% 11 107g 107g} 1012 107 95g 1033 9% 10 2,900) Panhandle Prod & ref__No par 953 Feb 7| 154 Jan 3 llig Feb| 21% May 
Pe en OO Miucan ORs Che wecs OB itce | BE i ndecee hn ba OPE ee 100} 65 Feb 1; 76 Jani6|| 70 Feb] 10614 May 
661g 67 6612 671s} 6512 67 641g 6673 2 6312 QO  §627g/195,400) Paramount Fam Lasky.No par; 55% Jan 2| 67's Feb 4|| 4714 Oct) 56% Deo 
80 80%) 7912 801s) 77 8012] 7912 8012) 77% 794) 7153 78 | 14,900/ Park & Tilford........No par| 7153s Feb 8| 877% Jani14|| 47% Oct] 56%; Dee 
115g 12 i 2 12%4 127g] 11% 1233) 115g 1214) 51,700 Park Utah C M...........-. 11% Jan 30; 131g Jan 3|/| 84 Mar| 98 Nov 
11% 12 11% 135g; 1212 1314] 11% 127%) Illig 117g} 10% 1153)107,900 Pathe Exchange._.- -No par; 10% Feb 8 147% Jan 9 9 Aug! 1412 Jan 
25 251g) 25  277§| 2614 27 254 2612] 221g 2473] 2312 10,600} Class A...........-No par; 2312 Feb 7| 30 Jan 9 2 Feb) 15 Nov 
3712 38 36% 38 36l2 3712] 3612 37%) 36 36%) 36 3712 17,200 Patino Mines & Mnterpr....20) 34ig Jan 7| 39%3 Jan 12 Sig Feb) 34 Aug 
* Bid and asked prices; no sales on this day. ¢ Ex-dividend. a Mzrights. 0 Bx-dividend and esrights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ay Fomty 4 ey bras 
Range Since Jan. 1. Range for Previous 
od NEW YORK STOCK On basis of 100-share lots Year 1928 
Saturday, Monday, Tuesday, Wednesday,; Thursday, Friday, the EXCHANGE . 
Feb. 2. Feb. 4. Feb. 5. Feb. 6. Feb. 7. Feb. 8. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ $ 
20 2 20 205g) 2014 205 203g 2012} 1912 195, ae ae 5, 400 Peerless Motor Car.......- 50, 19's Jan 25) 2212 Jan 11 14lg Sept} 257g Mar 
411g 4214; 4012 4134) 4012 4112! 4014 4173) 40 4073 7,200' Penick & Ford. _...__- No par Jan 2| 445g Jan 4 223g Jan| 4112 Oct 
*104 109 (*106 109 |*106!s 109 |*10612 109 |*10614 108 10812 109 omen Din = <deancnne tel 10412 Jan 4/110 Jan 9)| 103 Oct} 115 Mar 
*10%g 1012 *103g 1012; 10 103g; 1014 1014! *10 10%g! *10 1014 300 Penn Coal & Coke.____._- 50 9 Jan30| 12 Jan20: A 1412 Jan 
21 + 2llg 247%) 227% 2434] 23ig 241g! 221g 2234! 22ig 2314) 21,900 Penn-Dixie Cement....No par| 21 Jan 2) 27 Jan 5 14%, July; 31 May 
*93 *92 92's! 92 92 91 93 907g 907s) *90 91 1,400; Preferred-.-. -100} 8612 Jan 8| 94 Jan22 75 Sept] 9653 Apr 
*230 245 *230 245 | 240 24134) 24119 245 242 245%, 24212 245 4, 100) People’sGL&C (Chie) -- 1 00} 208 Jani1l| 25412 Jan2s|| 151% Jan| 217 Nov 
4212 4314) 425, 4273) 4253 43 4219 427g! 4212 4212' 4212 4212] 2,700'Pet Milk...._.....__. Opar| 421g Jani6) 45l2 Jan 3|| 41!2 Dec! 4614 Dec 
9171 174 |*155 170 |*157 170 |*155 170 |*150 170 ;*150 170 | __...-. Philadelphia Co (Pitted) 750 159 Jan 2} 180 Jan 5)| 145 Mar; 174% May 
*49 50 *49 50 *49 50 *49 50 *49 51 *49 oe | wenn eS Bo are 50| 4812 Jan15, 48% Jan11 45!2 Mar; 49 Aug 
535g 5353! *531o 535g! 5334 5334) 535g 5353) *535g 537g) *53l2 54 500; 6% preferred........... 50} 53 Jan 2) 537g Jan 24 51% Oct; 57 Mar 
31 313g) 3114 3234| 315g 3234; 32 33%4/ 311g 32 30% 3114) 52,500’ Phila & Read C & I..._.No par| 30 Jan 2 34 Jan 8 | 27%June} 39% Jan 
173, 1733; 173, 1734! 17% 18 175g 1734) 17 175g) 17 18 8,300 Philip Morris & Co., Ltd...10| 17 Jan 8 20 Jan23!| 15 Mar; 2512 May 
*88lg 89 | *88!2 90 | *88!g 89 | *88'2 89 | *88lg 90 | *88lg 90 | __----! {Phillips Jones pref.......- 8814 Jan17| 9012 Jan 11| 85 Apr) 99 May 
39%, 40 3912 40's) 39 393g' 3814 39's} 3734 383g! 3734 387s! 21, 700) Phillips Petroleum....No par| 3714 Jan29\| 47 Jan 3 3514 Feb; 537s Nov 
*33 34 34 34 34 34 } 33 33 3214 323, *31 32 2 ,600) Phoenix Hosiery. .........- 5} 32l4 Feb 7) 3753 Jan22|/! 2i Oct) 38 May 
iene Se *94 9912 *94 99 | 9912 100 "ee. steal “oe se 1 190) oo, err 100; 9S8le Feb 1| 100 Jan 6|'| 94 Dee! 103% Feb 
*34 3434! 34ig 3434| 34 3414; 3212 34 311g 33 | 3lig 3212 500) Pierce-Arrow Class A..No-par| 28%; Jan 3| 3773 Jan 9 1812 Oct 307%, Dec 
83 83 | 83 83 | *83 8312! 83 83 83 83 8014 8014 1000! Preferred.............100! 7212 Jan 2' 8612 Jan 9 5612 Oct 747g Dec 
Qe le Qo Dg Zig Dg 215 212 21p = Dig 2140 Qile | re Qil Corporation..... 25 21; Feb 8 27, Jan 7| lg Mar 514 Apr 
*31llg 32 32 32 31 31 *29 31 30 30 3014 3034 Pilly BEE n bean sa abnme 100} 30 Jan 8) 35 Jan23'} 16% Feb| 50 Oct 
473 5 47g 5g 47g 5 43, 47, 434 434 43%, 5 8,400 Pierce Petrol’m....... No par 45, Feb 6 57g Jan 15 31g Feb 653 Apr 
59 595g] 583, 5912} 58 59 5734 5834) 57 5773} 5514 57 13,700, Pillsbury Flour Mills..No par| 5514 Feb 8) 637 Jan15 3234 Feb] 587s Dec 
*144 150 |*145 150 |*145 155 |*144 150 |*141 150 /|*138 144 | ____--| hg eee 100; 143 Jan 2; 156i, Jan14// 108 Jan; 1447, Dec 
74 74 73 7312} 73 73 71 7212} 6912 71 663, 70%, &, 3) 00, Pittsburgh Coal of Pa... 100; 66% Feb 8| 833, Jan 9 361g June; 787g Dec 
*O1 917s, 91 91 91 91 91 91 *90 91 90 90 1.000! Preferred.............100] 90 Jani4] 100 Jan 5 81 May; 1007s Dec 
28 28 *28ic 30 30 38630 297g 30 *281g 3012} *2812 30 400| Pitts Terminal Coal.....-. 100} 28 Feb 2} 34% Jan 9 26 Feb) 38 Dec 
*70 71 *7012 74 *71 7434) *71 7434; *70 71 70 71 SO ee 100} 70 Jan29| 7814 Jan 9 63's Oct] 82 Mar 
821g 821g} 8215 84 833g 8433) 8214 8453) 821g 823! 81 82 5,506) Porto Rican-Am Tob cl A_100} 77 Janl1l| 845s Feb 6 53%, July; 85%, Dec 
3734 373%) 39 40 403g 4373) 413g 44 3914 40 37 oe Se ae) ee No par| 36 Jan 4) 50% Jan 2 23'4 Aug! 517g Dec 
*104 10419} 10412 10434/*104 10414) 1045s 10453; 104 104 |*104 1043 700 Postal Tel & Cable pref_-.100;} 103 Jan 7} 105 Jan31\! 1005s Aug; 106 Sept 
751g 7633) 75 761s} 7473 75%] 735g 751s! 7114 7333! 695g 72!4/108,900|/Postum Co, Ine_..___- No par, 6953 Feb 8) 78% Jan 5 613g July| 13612 May 
597g 603g! 59%, 6212; 61 62 5914 6034 59 60 59 60 61, 200) Prairie Oil & Gas........- 25; 58 Jan30} 655g Jan 2 591g Dec} 645g Dec 
563g 59 57 587s! 58 5812} 561g 58 561g 58 56 57 32,200 Prairie Pipe & Line....... oe 7? Oe, 2 eae ee 
211g 2112} 2lle 215g) 2Zlle 23le| 217% 227% 2054 213g; 2012 21 19,1CO Pressed Steel Car...._. No par| 2012 Feb 8| 23%, Jan 2 18 June} 3312 Oct 
*76 78 *77 78 78 7914 77 77 76 767s; 75 76 1, EL. NE 6 00 oii 4.5m sate tdei 100} 75 Feb 8| 7912 Jan 3 70 Aug} 9312 Oct 
203, 21 *21 2114) 213g 213g} 20!g 2012 1934 1934 193%, 20 2,600, Producers & seppemabeuiens 19%, Jan31| 257g Jan 3 16 Feb| 297s Nov 
*39 40 *40!g 42 | 40!g 4013) 40 40 *38 40 *38 40 2. ei cactavenecugseoe 39!2 Jan3c; 43 Jan 3 41 Feb; 495s June 
*66 69 *66 697g! *66 69 66 66 *64 65 *64 65 10; Pro-phy-lac-tic Brush..No oa 60's Jan 7| 82% Jan14 52 Nov! 91 Feb 
9034 9212) 8914 Q1le} 873%, 89%! £753 893g! 841, 87 8412 867s; 79,800 Pub Ser Corp of N J..No par| 81% Jan 8) 94% Jan3i 411g Jan| 8312 Dec 
*107 108 |*10612 108 | 10712 1081g,*10612 108 | 10712 1077s 1071s 10714; 1,000, 6% preferred... .._--.- 100! 104 Jan 5} 108's Feb 5); 103%g Jan} 115 May 
*121 125 '*121 1235g' 121 121 1Zi 6121 ¢ 13% © 321 \*121 15 122 | 300, 7% preferred..........100! 119 Jan 8! 1247, Jan 3| 117 Oct| 129l!2 May 
*14510 150 |*145i2 150 |*14512 150 \*147 150 147 147 |*148 154 | 100, 8% preferred.......... 100! 1451g Jan 18} 148ig Jan31|| 134 Jan! 150 May 
*10814 109 | 10814 108%, *10S14 1087} 10834 10884) * 10814 108%, 10814 10814) 1,400, Pub Serv Elec & Gas pref.100; 108 Jan 4) 1095s Jan2x!|| 10612 Dee) 110l2 Apr 
8553 8612) S85io 863s, S5le 865g| 84lg 861s) 83 84° *8| 21g 84 | 22,600; Pullman, Inc... .. No par| 82's Feb 8! 91% Jan 3|| 777 Oct) 94 May 
1712 1753) 17 17i2) 165g 18%} 175g ion 165g 1753) 165g 17 4,900) Punta Alegre Sugar_.....-- 50} 1612 Jan31; 2il4 Jan14!| 175, Dec, 347g Jan 
25 25 | 24% 2573, 2514 2512) 2434 25 241g 2410) 72334, 24 | 20 GOUT r Ore Clb CEO) + ccesnsccese 25) 23!s Jan 30; 28l2 Jan 3|/} 19 Feb, 3114 Nov 
*115 11312! 113 11314) 112i2 11314 112%4 118 112%, 112% 112) 11219) 330) ye 100, 112 Jan 14) 11512 Jan21}||; 108 Mar, 119 June 
1371g 1387s! 13734 1397s; 13612 13714) 13413 1387s! 1321g 135 12953 13312! 15,100; Purity Bakeries. ............ 1295g Feb 8!) 1397s Feb 4 75 June! 139%, Oct 
*140 190 |*140 190 |*140 190 |*150 180 |*140 180 |*140 180 | ___--- io, eT eT ann aw oat) 100 July| 16614 Oct 
385 402 | 393 404 39212 396 | 384 397 | 354 379 345i2 365 43,200) Radio Corp of Amer...No par| 34512 Feb 8| 410 Jan 5 85144 Feb: 420 Dec 
5534 5574) 55'3 5534) 55 5578) 55%, 56 56 56 5633 565s! 1,900] Preferred.............. 55 Jani19| 57 Jan 3)| 5412 Jan|' 60 May 
4lig 4234; 40 4114] 3914 4053] 3812 403 71g 3834) 37 383/121, 800) Radio Keith-Orp cl A__No par| 37 Feb 8) 4673 Jan 4)| 3414 Dec| 5lle Nov 
72 7253! 72 7219} 72 7312| 70 74 70 7212} 6214 71le) 24, 900| Real 2 eee 10} 57 Jan 7} 765, Jan22,| 247, Jan} 6053 Dec 
*100 100%! i100 100 | 100 100 100 100 100 100 100 = 1€212; 300; Preferred... ........-...- 100; 97 Jan 5) 10212 Feb 8|| S80Ole July; 9712 Dec 
135g 147g) 145, 16 15 1534, 143g 153g! 13 14%g} 131g 14 | 26, 100. Reis (Robt) & Co-...-.-. No par| 11!2 Jan30} 1614 Feb 1! 5lg Feb) 15 Dec 
90 93 9312 96 97 106 95%4 10812) 95 99 94 95 16,600| First preferred. ......-- 100; 80 Jan 7| 10812 Feb 6 6114, Feb) 8912 Dec 
33 = 3384] 334g 3534] 34!g 3534! 3212 34lg) 305g 32 31 32ig 282.600 Remington-Rand----- No par| 29% Jan24| 353; Feb 4 2312 Jan| 3612 May 
91 91 9334 96 *91 93 *91 93 *90 92 *91 92 1,500} First preferred ......... 100! 90144 Jan 4) 6 Feb 4) 8714 Dec) 98 June 
*9212 9612} 96i2 99 9812 9812} 99 99 *99 99%; 99 99 1,300; Second preferred....--- 100; 9312 Jan19| 99 Feb 4'! 88lg Oct} 100 Jan 
28 284g! 273, 2814; 277g, 2814] 277g 281g 2712 27%; 2714 27%' 28,000! Reo MotorCar.....-.-..- 10); 27!4 Feb 8) 317% Jan 3|| 22!2 Jan! 3514 Oct 
8514 865g) 86 877g; 8534 8714} 841g 867s) 811g 8212} 7914 82%, 53,200)/Republic Iron & Steel_.--100) 791; Feb 8) 88%, Jan 2|| 491g June] 9412 Nov 
*11312 1141g|*11312 114 114 114 /|*113 114 1121g 1121g/*111 114 | ee. 100) 1087g Jau 7} 114 Feb 5;} 102 June) 112 Feb 
10%, 107g! 1012 107%} 1034, 107%! 105g 107s! 1012 1012) 1012 103, 10,500 Reynolds Spring------ No par| 10% Jan 7| 1214 Jan 16) 814 Feb| 147g June 
159 159 15812 158121 15714 15714! 155 15512) 151 155 | 150 151 | 6,900 Reynolds (RJ) Top class B.25! 150 Feb 8! 163 Janiili 128 Apri 16512 Nov 
*180 190 |*185 195 |*185 195 |*185 195 |*185 195 |*185 a eee Oe NIN ii tytn idk a as 25; 190 Jan 3) 191 Jan 2 | 16512 Mar} 195 May 
5584 5612) *56 5614; 5614 5614) *56 5614] 5512 5512! *5514 56 800' Rhine Westphalia Elec Pow~- a 5514 Feb 1; 64 Jan 2|' 50 Oct} 61 Dec 
45 4553| 4314 447| 4353 4434] 431g 44 421, 431g) 4112 427g) 25,100 Richfield Oil of California. .25, 4ilo Feb 8) 495g Jan 3]; 2312 Feb) 56 Nov 
3914 401g} 3914 40%) 3914 397s} 377g 3934) 36 3712 36 37 62,600 Rio Grande Oil_......No par| 341g Jan22| 417%, Jan25 | pnw nnn nncn| oncnncesee 
245 24734; 248 248 |*244 248 | 24512 25412! 238 = \*234 236 4,100) Rossia Insurance Co_..---- 25! 238 Feb 7| 258% Jan 19)! = June} 278 Nov 
347g 35 3614 3714| 3534 3614) 3534 36 335g | 33 3412! 7,000) Royal Baking Powder..No I 3llg Jan22| 4314 Jan 2 | Dec| 49% Dec 
*101l2 105 |*10112 105 |*10112 105 |*102i2 105 |*1021e 108 pet 2 ae a ee 5 Ss" 2) | 10212 Jan 23} 10312 Jan 21 | 104% Dec} 104l2 Dec 
5lig 5112} 505g 513g) 501, 5034) 505g 5112! 5012 50l2) 50% 51 5,300 Royal Dutch Co (N Y shares) 5014 Jan3l| 55%, Jan 5|| 445g Jan} 64 Oct 
81 8434; 80l2 82 8012 8314] 75 827g 7414 7833! 770i, 7614] 77,800)St. Joseph Lead..........- 10! 62 Jan 7| 94 Jan 21)| 37 Mar) 7112 Dee 
18012 181 17814 18114; 180 180 178%g 180 175 17714! 167 175%4) 7,600\Safeway Stores.....-.- No par| 167 Feb 8; 19514 Jan ri 171 Dec} 201%, Dec 
95 95 *961g 97 *961g 97 *961g 97 *95 97 | *95 97 200; Preferred (6).......... 100; 94 Janl10; 97 Jan16 | 95 Dec! 97 Dee 
*102 105 |*104!g 105 |*1041g 105 |*105 106 |*105 1061s! 104 105 Bee) .. Pr@lerred (7)... acnces 100' 104 Feb 1} 108 Jan18j! 10612 Dec; 10612 Dee 
46%, 47%3| 47 5014; 475g 487g) 465g 483g) 46 4812) 455g 475s! 17,400/Savage Arms Corp.---No par| 45\4 Jan 7| 51% Jan 24 | 3614 Dee} 51 Dee 
32 32%4| 3214 34 3412 363g) 345g 37 33 347g 337g 3434) 62,600/Schulte Retail Stores..No pet 3ll2 Jan31| 4112 Jan 8}! 35%, Dec}; 6712 Apr 
*105 108 105 10514 ee 106 10614 107 10612 10612) 107 10812 . Si. eee 105 Feb 4] 118l2 Jan 2}; 115 Dec; 129 Apr 
1812 18l2} 18% 207g} 193g 19%; 175g 1914; 1712 177g} 1612 1714] 28,900!/Seagrave Corp_..--.-.- No rot 157g Jan 2} 20% Feb 4/| 10 Feb; 171i2June 
16512 16712) 165 166% oe 1657s} 16253 16412) 15912 162 | 1575s 161 76,900!Sears, Roebuck & Co..No par| 157°s Feb 8] 181 Jan 2]! 82ig Jan} 19712 Nov 
5lg Beg Slo 5% 6 57g G le 6 6: dle =: 6 14] 36,500) Seneca Copper. ---.--- No par\ 5lg Jan 2) 6%, Jan 5)! 2 Jan 7ig Oct 
132 132 13212 142 137 139%4} 13212 135 130 132 | 129 132 16,700|Shattuck (F G).------ No par; 12312 Jan 8) 142 Feb 4/} 80le Feb, 14014 Oct 
*45 4734) *453g 48 | *453g 47 #4510 49 *453g 47 | *45 i ie es {Shell Transport & Trading.£2' 43 Jan25) 55%, Jan10}; 39%g Jan} 5712 Oct 
2714 2734) 26%, 2712) 2612 27 2612 2678! 261g 2634 26 2634] 49,200|/Shell Union Oil_.--..--- No par| 26 Feb 8] 3014 Jan 3 2314 Feb| 3943 Nov 
70ig 70%) 697 7012) 7014 7034; 69 7012| +68 685g, 65 68 | 7,000\Shubert Theatre Corp.No par; 65 Feb 8} 74i2 Jan24 54%, June| 85l4 Nov 
112 113%4] 110 11284) 10812 114%! 1075g 112 | 100 108 | 97 104%g!124,000!Simmons Co......---2 No par 92 Jan 8) 116 Jan3i 5534 June! 1014g Nov 
20%, 21 | 2014 21 20ig 2014) 20 201g|@195g 201g' 195g 2014) 9,600!SimmsPetrolem -..------ 10! 195g Feb 7| 237g Jan 3); 181g Feb| 2714 Nov 
391g 395g! 383, 40 3812 3912} 375g 3914) 3614 3712) 36 38 |253,400/Sinclair Cons Oil Corp.No ek 36 Feb & 45 Jan 2 17% Feb| 46% Nov 
#108 120 (|*108 a 10934 10973! *10934 110 |*10954 11014/*109%4 11014) Ce a 10912 Jan10) 111 Jan29)} 10212 Jan} 110 Oct 
36 3653) 34 351 3434 3514) 3412 3558) 3312 3434) 335g 347 25,200 Skelly Oil Co...-- 8| 333g Feb 8} 40 Jan22'| 25 Feb| 4243 Nov 
*120 12212|*120 123° *118 121 118 118 1*105 12G {*114 120 | 100/ Sloss-Sheffield Steel & Tron 100) 118 Feb 6) 125 Jan19} 102 June} 134 Feb 
#108 112 |*108 112 |*108 112 |*108 112 #108 BIZ (*1G7ie 108 1 ccncwe ki“ Ae 100; 105 Jan 2} 112 Jan18}} 10412 Oct] 123 Mar 
15 15 151g 1533! 153g 1614) 1514 1614) 14 1514) 14 1414) 10,800'!Snider Packing.......No par}; 12 Jan 2; 1614 Feb 5|) 11 Dec} 20 Apr 
4534 46%; 4612 48%) 481g 49%, 4812 5012) 47 477s| 46 4612' 11,600. Preferred._........No par; 33 Jan 3] S012 Feb 6} 31 Nov; 60 Jan 
421g 42%! 415g 421g) 413g 417%) 411g 42 397g 407g' 39%, 4012! 14.200!So Porto Rico Sug----- No par| 39%, Feb 8) 44%, Jan 2!! 3212 Feb| 493g May 
63 6473| 6212 64%; 623, 6312! 6112 6312) 60), 6134) 591g 607g| 21,600/Southern Calif Edison- ---- 25| 535g Jan 4} 6Sl2 Jan31\; 43l2 Jan} 5612 Nov 
38 38 *37 39 37 37 | 35°g 3612) 36 37 | *36 37 600 Southern Dairies cl A-._.No par| 35°53 Jan 6) 42 Jan 2), 241! Jan; 60°, May 
14 1414] 14144 1414] 1312 1312) 13% 13%) 13 1312) 13 13 -Z o_O oS Sr aes No par| 13 Feb 7| 15% Jan 12!) 9 Jan} 30 Apr 
*11514 117 11514 11514}*115 118%) 117 117 |*115 118 | 115%, 11514 0| Spalding Bros 1st pref._--- 100} 115 Jan 2) 117 Feb 6); 109 Jan) 120 Apr 
*46 47 4612 47%3| 47 47 47 47 | 4412 45 401, 441g) 7, 400] Spang Chalfant&Co IncNo par, 4014 Feb 8} 5214 Jan 3 26 July) 5753 Dec 
*96 97 *95 97 *95 97 *95 97 | *90 97 *90 le BPR pe.” eee 100; 96 Jan22} 97 Jan17 97 Oct} 100 Aug 
ll 11 11% 14%) 13 1312) 13 1312! *13 14 | 121, 1253] 1,690)Spear & Co.......--.. No par| 11 Feb 2} 14% Feb 4); 1014 Nov; 20 Feb 
*7912 80 | 79 8012} 80 = 80 80 | *79 80 | *79 80 i ee OOS eae ae 100} 79 Jan 3) 8012 Jan 2)| 76% Nov) 923, Feb 
51 652 5ll2 55 545 53 5614) 47% 517s) 49 5114] 43,200 Spicer Mfg Co..------ No par| 45 Jan 7; 57 Feb 5}| 2312 Jan) 515 Dec 
113 «115 10812 1127s} 1101 11% 113 1177s} 107!g 11273; 10453 10934; 72, 300, Spiegel-May-Stern Co.No par| 7714 Jan15) 117% Feb 6 6512 Sept; 91 Nov 
37 3712} 35 36%4; 35 34 36 33 3412} 32 3314 14, 700; Stand Comm Tobacco.No par 32 Feb 8| 435g Jan1l1 24 Oct) 4014 Nov 
9412 9614) 9314 9512) 9212 23% 92 9434! 88 90 88 8934) 29,700/Standard Gas & El Co.No par; 82 Jan 8 997g Jan31 577g Jan} 8453 Dec 
6612 6653| 6653 67 66%, 67 | *6612 67 66%, 667%| 6612 6612; 1,960| Preferred__.--.-------- 0} 65 Jan 2) 67 Feb 4); 64% Dec) 7112 May 
*134 139 135 137 137 138 | 13412 136 13412 13412! 134 134 3,700: Standard Milling...------ 100| 134 Jan28} 16314 Jan 18 100 Jan! 14212 Dec 
121 121 | 124 13053| 129 13134] 130 13112/*126 128 |*126 128 3 850] Py ee ae 100] 113, Jan 2; 133 Jani12\| 97 Nov| 115 Dee 
663g 667s! 6553 667| 6614 6812) 665g, 6873] 665, 68 6544 67 36,400|Standard Oilof Cal_...No par} 64%, Jan = 731g Jan 5|' 53 Feb, 80 Nov 
501g 5012) 4912 5014; 49%2 501s) 4914 50 483, 4912} 485g 49 89, 700| Standard Oil of New “Jersey 25 485, Feb 8 55l2 Jan 3)| 37% Feb! 5934 Nov 
411g 4134) 40%, 4112, 41 413g} 405g 4114) 397%, 4033) 397, 40%s| 123,200 Standard Oilof New York -.25) 397%, Feb ; 45% Jan 2!| 28% Feb|. 45l2 Dec 
7ig 718 Jig = Tile 714 73s 7 7 Yj 7 6ig 63g) 3, 800! Stand Plate Glass Co._.No par 4lp Jan 2 95g Jan 21)! 214 Jan} 773 Feb 
2334 2334! 2312 25 25 2512] 251g 25%! 2514 2514; 2514 2512) 1,400] Preferred-....-------- 100; 17 Jan 3) 31 Jani18;; 10 Jan) 40 Feb 
52%, 5314) 51% 53 5114 523g, Slig 52 49 50 4934 50%2) 22,800 Stand San Mfg Co----/ No par| 461g Jan 4 54 Jan29;} 34 June; 53% Dec 
2) ees een: Ree St ee oe) =o oe OS ea 100} 11812 Jan 15) 11812 Jani5||} 118 Oct) 126%, May 
407g 407g) 403, 403;| *40 40%) 40 40 40 40 40 40 | 2,100/Stanley CoofAmer....Nopar| 40 Janz1| 43% Jan 3) 35 Dec; 69% Sept 
139 1401s; 140g 14114/7139!2 141 1365, 14012} 130!g 136 126%4 13324) 33,700 Stewart-Warn Sp Corp_No par; 12112 Jan 3| 145 Jan 22)! 7714 Feb) 12813 Dec 
65 66%8| 65 67 | 661g 6733) 6412 66 6112 6312) 611g 6312) 9,800/Stromberg Carburetor.No par| 252% Jan11| 9212 Jan 9}; 44 Jan} 99 Dee 
95 9512} 95 961 95 9534; 93le 95%; 90 927%s| Z851g 8944/155, '600|Studeb’ r Corp (The...No par| 77 Jan 5| 98 Jan26 57 Jan; 8712 Oct 
124%, 125 |*124%, 125 | 125 125 |*124%4 125 | 124% 1247s; 1247 12444) Cc ae 100} 124% Jan 2} 125 Jani18'| 12llg Feb) 127 June 
3lg Ble 31g 312 33g 312 3¢ 312) 3144 3i 14) 31g 33g! 2 ,400|Submarine Boat--.---- No par 31g Jan 8 3% Jani17/| 3 Feb, 6% Mar 
60 61 60 61 *6014 61 | 61 61 | 60 6012} 58 60 | 5,000. OS a No par| 58 Feb 8) 6812 Jan10}| 3llg Jan| 77 Nov 
#10412 105 | 105% 105%|*10412 105 |*10412 105 |*10453 10512} 1045g ty eS eae 100} 100 Jan 3) 105i2 Jan 8); 100 Jan| 110 Apr 
81g 8% Slo 87s 81g 8%! = 8g 812| Jig 8 71s s | 31 ,900/Superior Oil_..-.----2 No par 7'g Jan29; 12 Jan 3, 21g Feb) 1414 Nov 
43 43 433, 45 44 46 | 45 46 | #42 43 | 42 ee eee 100; 38 Jan 2; 484 Jan 21) 18 Jan| 567, Nov 
187g 187% 181g 181g 1714 1714] 17's 171g| 1612 16l2 - TOs Re ‘700 Sweets Co of America..-.--- 50 16 Feb 8| 20 Jan24 115g Feb; 231g Sept 
51g Sle Sig Sle 52 5%) Siz Sl2) le 51g! 5 1 '400| Symington ae eee No par 5 Jan 3 73g Janl4; 4 Aug’ 7 May 
*13l2 14 131g 13%) 1312 135g} *131g2 14 | 1314 1312 13 13 BO et Se eee No par| 13 Feb 8| 16% Jani14|| 10 Aug| 193g Apr 
*20 2014] *1912 20 20 20%2| 20 20 | 1912 20 1914 1914) 1, 000) Telautograph Corp..-No par| 1914 Feb 8} 22 Jan 4)| 154 Jan) 2253 May 
* Bid and asked prices; no sales on this day. zEx-dividend. a Ex-rights. 
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PER SHARE , 
PER SHARE Range for Prestous 
Range Since Jan. 1. Year 1928 
oan STOCK On dasts of 100-share lots Htghest 
Sales jw YORK 8' hest comaes 
re Set eee “Ee ee EXCHANGE Lowest oar hare$ per share 
= PRICES—P ; day the hare |\|$ per shar Dee 
HIGH AND LOW SALE Wetec.) Tmstes. Pe. 8. | Week. el. (Con.) Par| % per bay # "208 Feb Sl as” gen 74% Nov 
ss | roe | poe | Fe. - $ per share | Shares ca oS a Chem.-'vo 725) 50° eb 8} 82 Jan 3 T2i. Mar| 20% Nov 
Fed. 2. . 4. share | $ per share i 19% 100, a nenas eens iis Gan 74\g Fe 5| 20%. Feb 4 8 June| 30% Apr 
er share | $ per 20%| 185g 19%) » 59%3| 63,100 Gulf Sulphur... 10} 1614 Jan2 4'\2 Jani7|; 20 3912 May 
$ per share | $ en 197s! 1953 4 59%, 597s) 59 7|112,800 Texas ifie Coal & Oll__-- 1812 Feb 8] 2412 3|| 22 Jan june 
$ per share i9 19%; 1912 59% 605 75%, 741g 75%, Texas Pac d Trust...-.. 2 Jan21| 27 Jan 45 Oct; 53% 
Sis 615] 60% G18] 60% 60% sa a A - Iai, 25% | 32:900'Texas Pac Land Trus +e B By BE 34 Jan| 5213 Dee 
Gilg 615 7612 77'4| 70% 78% 18% 19 i7% 3| 1812 20%) 32: 100|Thateher  maipenaidgs par} 421g oe 7; 51% Jan 15 104!g Jan) 11414 Oct 
77g 77% 1856 204; 18!g 19% 20% 21%) 20 =" 21% 21%) 2, -_ Preferred..-.-...--- No par; 45 Fe 2; 110 Jan 2 614 June 71% June 
18!g 187s 21%) 21 215s 23°, *22 2 #4253 4412} 400 Fair.---..------ 100/ 108 Jan 62 Jani2)| 56% b| 25 Sept 
214 2319} 22 ® 44lo Lye BT ermal 1g Feb 7 3 14% Fe 
ate Sinl 33° genl 33 7g| *425, 44%| °425, 45 46 '150|__ Preferred 7% C ---25] 5312 8} 22 Jan 1% Mar| 91% Dee 
Zlig 212 44 44 44 = 46 47 45 46 *110 112 150) hompson (J R) MW, par 171g Feb 90 Jan 2 817 411g Dee 
12 2,800| Tho © Oil..No Feb 1 3|| 1953 Mar Dee 
“47% 48te| 47'9 48 | 47° 47% ST dl ahs el ck 3'700|Tidewater Asso --100] 87 1| 375 Jan 86% July) 100%g 
47% 48% *106 100 | 100% 110 5A 55'9; 53l¢ rr, 171g 18 | 23,700 fag et alton 27'g Feb 7| 971g Jan 17 1253 Mar! 154 Nov 
#10512 110 55 5512} 55 55 18!g 18%) 17% +2 #35 88 1,200 Tide Water Oll......... ..100! 92 Feb 8| 150 Jan 3] 1 3 Aug 118% Apr 
aoe Toll 18% 19te| 18% sis] 87% 87%] 87" 8 271g 287%) 2,700) naan Eat bee aan 1 oe o] 05 Sun Bll tbe% Aen ign” Ben 
cao: 87] 87° 874] oT 5 O24 o2u| 92 ‘92 | 01° 3 op Sel Teseee og outs fi Okie Jan 8) 112, Jan 3) 100% wus] 30% Jan 
30 94 ‘ 78%, ‘ See ee ee lg Jan 28 4 19 ug 
30 30!s 92% 92%! *9212 80 82%) 76 94 96 " Class A..-- tes A ....| 17\g 22; 19 Jan! Aug 
9314 93'4 80 | 80 83 1g 97 | 95% 96 en i weno --' 17% Jan 5|| 19 Dec} 23 
79 977%; 9612 4 106 | 10412 pitas rtificateaB ... 912 Jan 15 1412 Nov 
7853 79'4 ig 99 | 97 573 106 | 105% *17!2 18 | -- Dividend ce: Jan 18} 1912 2|| 6% June Feb 
99 97'8 7, 106 | 1057 *17lo 18 100 a 13. Jan 5919 
107° 107% “7, 18 | *i7!2 18 sir 21 | “ing 17a) *17% 1ooltranse't'| Oll tem ett NO par 45‘ Fev 5) 52 Jan 22|| 325 June] 4475 Sepe 
*17\4 21 . 7i4 21 17% 21 17 17\g *1614 3, 32,100 Transc't Williams 8t’l No par 4l'g Jan 15 44\4 — ee ae 7, Dee 
*171g 17%! *1714 *17!g 18 | 171g 21 7 | a” al aealtrneee cts Corp...No par 2412 Jan15| 31%, Jan 3|| 853i, Nov 63%. ee 
1 tn, ks SR J 9% 10 8 46 46 eed cong Ss idagagae No par 3 8| 6153 Jan June| 937 
Ce ee ae aS SE i iemeene NEE ae BE san a) ta ane) a ee 
ong 46 “21s 43tg 4212 Se on a7 2614 rete tt 53 + see Under Elliott Fisher Co No 100 125 Jan : = a 14! 139, Dee ont Nov 
41% 427%, 27% 28 274 4 *53lg 54! 5312 8 | 105 10712| 17, ‘4 ion hee A eb ae 34% Jan 7| 227% Feb 5: 5 Feb| 58 Nov 
28 287% i 5319 *53 556 12 111%) 106 10 25 125 3 ion Bag & Paper Neo par| 19612 Jan 2'4 Jan 19)) 42% 12813 May 
52 111%) 10712 211%4) | 5 126 | 1 261 .200| Unio ide & Carb.Ne 14 Jan 14) 524 110 Oct 
52 52 11012 113 110 *125 126 12 373g} 35% 36 500; Union Carbide la ---25| 4814 15| 137 Feb 8 413 Apr| 57 
112 113% #125 126 |*125 + 37-37 36 17%| 205  215%4|132.5 Seen ta ee 00) 121% Jan 2} 53!g Jan 14)| 3: 2 Mar| 135 Oet 
Te eal Ste 8B | 88% 378| 21912 226%] 211 a eold| 49% 50 | 17; “eoalUnion Tak alleges T00| 190. Jan 10] 126° Jan 24 112% Aug| 3453 Feb 
oe o20%| 21916 2241%4| 220 750%| 60. Bole 30° 131 | 1311s 137 4:600| United Biscuit-.----- A a. oe a) oe ee oe 114g Ape 
219 222% 4 5012] 49% 507 133 | 130 13 49% 51 4.6 | Preferred - -.-------- -10| 23% Feb 4 Jan 2)| 103% 8913 Dee 
E ‘ 25g) 133 ‘ 50 “ignneet Besa: . eee 16} 10 lg Oct 
0198 131 io Rete 52° ‘oa ose” sits 122 O2%e oe - 2312 10, 500) "en. eyes a "36 yan 7 isan oo 31 131s —= 7s ye 
521g ‘ aN ag 23 + 700 t --- 25 1 ec 
oa” [+124 Bir,| 23% Bite O2l 102%| #10214 103° "87% 73191 99, ee tee ae fool “16° Jan 7 Sit, Jan aii 60% June 100° 
“o 235 4 . 214) 10214 61 ad Soe 8, 8ile ly Nov 
niga 18, [eon 10H) 10a 0g Hon igs | 142" aghe) 1454 1409) 44-5 Univeral Leal Toba Na par] Zt ob 22 Jan 3 Ish June| 35% Oue 
, 77 154%) 16014 *18 20 2,200 Unive res ist pfd_ Feb 7| 221, 877 Septi 
74% 77's 152 154 151 23101 *18 21 1 751 73\¢ TAle ° 40 Universal Pictu No par 17+2 6| 10012 Jan 9 Nor 
154i, 156 304 20% 33) 30 576774) 75 8812] 87% 88 4100 Universal Pipe & Rad. . 00! 98'4 Feb 10) 3S Deel 8 Nov 
23% 2354 77. «77 774 Lb, *88lg 88lp| 88 187 175% 18%) 11,4 Preferred ---.--------- 40 Feb 8} 4712 Jan il 18 Nov; 1912 Dee 
Ie” Biel *BBlg BBig] *BBlg 8819 ae seul aan Geul cap” iat — Pipe & Fdy ..20 ig Jan15) 19 Jani 1812 Nov| 1914 
$8 8812) *BBlg BBte) 1814 19% tg! 9814 9814 U 8S Cast Iron -No par) 18\g 4| 1953 Feb 8 ne; 20% Jan 
"8 18i5| 18 101 | #99 101°! 98% OBt4 oe Stal Seu feel aoe! iss na prometed......W0 pat is* Janz0| 17% Jan 3] 787 Oct = 
*99 101  *90 19] tea ise] sigs Isa] i800 19 19% 19%] -'500 B Distrib Corp-..2.No 100] 76 Fed's 40% Jan || 41 Dec 138° Oat 
4314 18%} *1812 *191p 19%, 5l4) 10,200|0 teoncuing Jan 11 8 102!¢ Ju 
4312 44% 19 19 18% 1 19ig 1912 191g 61 15% 15l4 " Preferred -.-.-- Nopar| 44 ap 6 154% Jan 25: t| 125% Nov 
91s 19%] *10% 10%) 1912 16% 16° 16l4l 15% 78°| 76° 76 joolU 8 Hoff Mach Alochoi. 100) 128 Jani ee see sail an” “deel ‘a ie 
191g 1912 1644 17 | 16 16% 78 79 | 772 78 45%, 45%| 2,800 U 8 Industrial Aleobo ~.--100| 1244 Jan 8 351g Jani4|} 22 Ja 72 Ape 
1612 16% *79 * 79%4| 7012 pay. 45%, 46 45lg 45% 4014 146 | 52, — ferred -..-------~-- r} 27 Feb 7 %3 Jani4;; 52 J 91g May 
5 575) 14014 14 Pre ..--No pa b 8] 617%, Dee} 10 
79% 79%, 4 45\p| 457g 4612 14553 15214] 141 ee *124l9 12512 U 8 Leather...... No par| 6Als Fe! 7| 107 Feb I}! 100% Feb| 93% May 
#451, 46 1614 154 1515, 153% 1247 1247] 124% 1 3° 27 2712) 12, 400 Class A-..--..----- 100} 102% Jan 11913 Feb 6 61's ne| 634 Jaa 
15214 1537 ™ 247 125%)| *1245, 1255 29 B0lg 27 2 le 54le 55 ’ Prior rn ek ie ae 81 Jan 8 554 Jan 14 27 = 1 Jan 
#1247 125 |*1 Bilz} 80 31 1, 66%) 54% 56 10512 10512 8 Realty & Impt_-_- 100} 42 Jan 8 2ig Jani6)) 55 July! 71% Nov 
Bllg] 80% M 57 557% 7 10512 10512 139,600 U0 tes Rubber_.._- 81 Jan 9| 92% ll 3912 Feb Des 
57 7% 10512|*105 10 “49%| “464 40%) 85.700 United States Rubber. 100 8} 70% Jan 1 Jan} 48 
57 5814 106%2 106 105i2 10914 11912 105 4814 491g 85. lst a omg oe yg 50 615 Jan 58 Jan 3 5 ne 172ig Nov 
*106 107 10212! 9912 106% 49 51%) 4814 49% 827g 83 3,800 U 8 Bmelting, Ref & ae 55! Jan 24 192% Jan 25)| 132% Ju 1474 Apr 
9714 90% 51%) 50's Gils 8514 8514) 837% 85 651g 6712] 39,700 Preferred ....-.-.------ 157'g Jan 8 43% Jan 28\| 1385, Jan 120. Oa 
52 | 50 4] 8512 8712 O12] 651g 67 56 600) States Steel Corp... _- 141 Feb 5] 1 3011 86 June Sune 
8712 8814 69%) 6714 be 2 le 5512] 56 300) United .---100 9} 109% Jan 1g Jan) 139 
88 887s 67 al *55t2 5512 on oe eee ee 971g Jan 1g Jan 23|| 127%, 32 Des 
2 ~---No per 13813 Jan) 27 
55% 50% 18619 1828 1858 ce etre Lait 14 ount” tan **600|U 8 Tobacco Ret 8 Mol 264 Jan 2 a0 aes ore Feb| 45% May 
183!2 41 14112 4 10312 eutee  o BBE ~~ telat Mlewectosenes 
184% 188 41% 141%] 141 106 105 | 103 137 137 Utah Copper. _-_.- No par| 40 Jar 131g Jan 21j/_._._- 
14113 141% 4 105 |*105 106 “187 «6..../*1387 .... *265 290 90 Utilities Pow & Lt fonte a en a ee 
rye Oe 1 ie “\caen Séalente See louns dae 42  4313'100,900 o Sales.....-.-. 24) 82 Jani6'|...... Jaa| iliig Nov 
wall =< 45 | 9,200 Vadse 100} 76% Jan lp Feb 81 60 
“L din”| oon Si lente 300, 43% 46%| 41 ca ak a Jan 7| 11612 7s, Jan 
445, 4614 12 12% | Preferred_..... 95% Jan Jan 17 78 Nov 
265 4512 464% 1 12 12l4 16 mS (ete. No par 8 Jan 2) 86 7|| 4373 Jan 
454 4614 12% 12i_! 12 1212 “72 *72 1e!176,900 Vanadium - Ne par, 2 Jan 2, 72% Jani 68 Jan| 85 Des 
121g 126, 76 | °72 76 1 1154] 110 11612 100 Van Raalte---.------Ne 100; 60 Jan 4| 94\— Jan 16 52% Jan) 158% Nov 
2 77 *72 107g} 107% 11514] 108% 32 *30 32 10| ist preferred_..._- No gar| 82 8| 158 Feb l 1g Jan) 11219 Des 
*701g 71 ae 10812} 106 1107 * 32 *30 *68 69 Vick Chemical_....... No par| 144'g Feb 114 Jan 15)}} 101ig 20% Nev 
106g 107% "30 80 | *30 8632 7 mel te oe 84% 85 | 4,200, Victor Talk Machine. - 100 111% Jan 2 24% Jan26/) 13 June 644 Nev 
#30 «82 0 71170 «71 87 8712 8614 1441g 148%3| 76,300, 7% prior pean my 184 Jan 8 651g Jan26\| 44% Jan 901, Nev 
= mel. 89 87% 80 14 15612) 145 152 214 11214 em ......N 58%3 Jan 2 b 4'| 88lg Jan 4% ADr 
88 15614) 163% 112% 112% 25,400 Virg-Caro Chem....--No 1 2} 971, Fe Dee] 114% 
89 90% 733) 15478 iat 11214 218 ferred. .... 94% Jan 5|| 106lg Jan 
154%, 15 112%] 1128 1 20 000, 6% pre cool 26, 108 Jan Oct} 62% 
154 156 11284) 1128 1 211g 60%) 7, ferred ......- 10712 Jan 29|| 47 Jan 
112% 2 2214 62 | 60 | 7% pre -.--100 43 Jan unel 258 
See Ha St S| fs a) at ag oO Rumeaeon io oneal ete 7h daa 190" J 
8 7 97 *10712 109 ppt Si og leg lataagat o a oe “g'| 2219 June. 
or” ons O7ig 100 |e107% 108 |*107%4 "8 | eas” a2 | 48 at ik ~~ > eepppppenants 100] 607 Janie] ‘ou oe mas & Sens 
#1071, 109 “a * 2 | 48 nell - coe: Ppaeealiasme: peau “a “1300 vain papell 91 oo : iy Feb 4' dae em th Des 
“ai-| “gai, 0°| “da%e Bo°| a8” “seul “BB “Sem coe 90 noo gegen 2312 Feb 2} 272 ved 6i| i412 Aug| 267% 4 
“a 57 | 50% 60 | 50% e O6t2 100 3358 | °63* BB A 4 eee No par| 23% Fed 8| 84% Jan I? 154 Deel 20% Jan 
54 *961p 97 97 55 8656 | * 1g) 24 241 ,400| Walworth Co-.---___- No par| 6812 Fe 214 Jan 16)| 15% 971g Jan 
ool eee el 6 dats] 244 26 | 24 2Ale 26% 27% 39,400 Baking Clase A_- 16 Feb 8 Jan 15|| 77 Dee} Sept 
758 886| Ward --No par 2| 872 Jan 7, Augi 139% 
50 BS 24 24%| 24 24i¢ 27% 20%) 26% 2 6812 71 ee Nopar| 7912 Jan 34 Jan2l|| 80%, 
2Zig 2412 2853) 27% 29 *77.—«79 6912 77 16 1612) 16,600 Preferred (100) -._--- 11612 Jan 7! 1 51% Decl 57% Des 
279 27%) 27'2 76 76 «(76 16% 167%) 161g 16 797%, 80 a er Bros Pictures..No par lg Feb 7| 5914 Jan 22 26 Feb) 44% Oe 
Tie in| 17" 17%] 16% g2's| *82° 831 80° 80 121 125 1157,200, Warn “Noper| Sou Feb 8| 42% Jan-3 40 June 192% Apr 
174 ps *22 «86 | 82g 82g 13212! 120 127 400|__Preferred.__........ No par| 35% Feb 8 170 Jan 2) 1 Nov} 61 Apr 
lip 127g lg 55 | 24, Quinlan -__..-. 146 Feb 8 8} 491, Oet 
*82 20 B24! 128% 13 533g 55le 5312 7, 10,300| Warner --No par lg Jan 4 52 Jan 13 June 367% 
120% 1314! 1 Syl 981 S7in Som| sor $7] SK o6% 1,800) Warren Bros_----.----No 24% Fed 7| 34% Jan 3 594s Junel 88% Des 
Ae 38 | 37 Ig 14814] 146 148 " 20| First preferred. --_- pd ed Bi En a 3 103. Jan 
3a Sam] B7m asiel 37ie 151 151 | 146%, *51 52 Whe ote nee Te 00 Jan 8|| 98 110 Dee 
aT apa '| 16000 162 *| 1518, 164 ‘ts 21 Sem Sl Bae oe | gee ber & Hellbr__..__- Netoo| 98° Feb 8! 1 0, Feb 6l/ 87, Nov 110. Dee 
*151 154 li 1 62 52 52 25 26 2433 2514 7612 762) 600 mt ed --.--..---... ar} 93!g Jan 3| Hy 1g Feb 1]| 10533 D 1 Oct 
27 79%3| 77\4 ‘“ 1001g} 98 400] Wesson No par 2; 208 Fe ig June, 57% 
27% 28% 79%] *79 ig} *98 1001] *98 103 104%) 18, PINE «00 a0 nome 100} 179% Jan Jan 3|} 42ig 144. Nov 
BS 100%| 08 100%s| "08 100s ae iam lecan tum lous tte wo ng Rk ge oe he 6612 Feb 4ij 3's Jan 139 Nov 
#98 1001s Mo 104%) 10433 108% 110 110 |*108 110 190 193 | 48,500! Wes air Brake...No oo 137lg Jan 15| 1661s Feb 4|| 95% Jan AR a 
Ot less 110°] ise” 1180 196 198 | 190 195 4614 475s} 39.500 woslenonn, ne ee” oe oe — So oo oe May 
*109 111 |*108 110 20012 202% 49 | 46 47 151%4|232,900| Westinghs Diconenapnense 22 Jan28| 27 16]| 30% Jan - 
203 4814) 46 15534) 145% 650) __ ist preferr "t_No par 7| 35% Jan June! 112. Apr 
206 207% 46% 47%) 47 15512 16312] 148 142 143% Elec Instrum 331g Jan b 1)| 103 Ju Ape 
4 Weston No par 5| 110 Fe 1g Oct) 115% 
46% 4712 162 16619] 162 165% 154% 15719|*14215 a = 231g 2612) 24,900, . | ee ar) 104 Jan 44 Jan 17)| 10712 1041g Apr 
16012 163 159 | 156 159 > 1 oe a oat 600) SE A... ae we Se i * Jan 17|| 9812 July 
155 r 23%| 2312 8434) *3412 50. wos Pen Re 25| 102 Jan lg Oct} 118 Jume 
153 153 *22 2212 2212 341g 3414 34 108 108 aE 100 97% Jan Jan il 113 2 113 Jan 
a a8 *3312 85 | 3312 33l2 109% 109%/*108 109% 109% 110 = > Preferred (6) ---.--.... oe] 312 don © 11% Jan 16 ge 78 «Apr 
108” 110. | 109% 100%!*108* 110 te tae tae | tee ae Seslwent Fens foaa pret s227100| 107% Jan 9| 110% Feb on janl >A 
“108 (110 | 1 12 10912) 109% 109% 100 100%} 101 101 114 115 260, Wes a Tr} 53l2 Jan 16) 59% Feb H 20% Jan 38 Nov 
10914 10914) 10912 997g} 100 100% 44 11612115 116 | | 8 108% 110} 6% dairy Prod cl A_.No pa 26 Jan10| 34% 3]! 201g Feb 
lg 991g) 99% 113% 113%) 114% 108 108%) *10 Pen eee Te 4 No par an 30! 36% Jan 3! Sq June 
ue | 1, “ogi 1ogi0e* toe a0 32,1 22 2h 10. a crane Bar 40m Jan af sam en 8| Ste Sum 4u% Nov 
10812 5675) 58lg 2 wa ype 1s! 301g 31 ene? No par 2| 487% Jan 8) 334 June; 52% 

“oe gem| gsi, goml| pit a7 3llg 82 | 3012 Bile 14,200' White Motor_____. ctf..-..68) 43 Jan 20) 48 Jan «Aug! 58° Dee 
271g 28%3| 2812 321! 31% 32 4712 487/114, White Rock Min Sp ctf. ar; 3812 Jan 577g Jan 16 51% 221g Nov 
32 2 1%] 47% 50 2,900 Machine. No p. 's Feb & 8 174 Dee 
323g 3233 4014 52%] 501g 517, 4355 44 4419 44% 9,900| White Sewing 55'« 7| 29% Feb 6 7% Jan{ 33 Dee 

491g 44 44 Ole} 39 4014 '400| Preferred 1912 Jan 35 Jan 3\| 17% | 104%g Dec 
S oS a a’ & 3 2) ws 57%] 400 Gas 91g Feb 8 3|} 92% Jan) 
ileox Oil & 291g 103 Jan 16 Feb 
44 44 41 418| 418% 44 *57 573g] *56 25733 25 27 | 77,300 W lys-Overland (The) 99%, Jan 25 le Jan 23 1l Oct ; wo 
413g 4112 55le 55l2| 55\g 56 27% 29%! 25% 27% 2912 30%s| 129,100, Willy 1llg Jan 4] 132 1} 22 Jan} 3 
> Prefer 2 27 Jan2 ~ et 77% Feb 
“Belg 26%2| 20l2 27ic| 26 Zi] 30% 3im| 30% soule160” 308 300 n & Co ine_ 24 Jan 9 Tn "all wae, Beal cat ae 
25'2 2612 31. Bite] 30% 31% #10014 101 | 10014 10014 1liz 117%] 1,800) Wilso A 684 Jan 3) 79 Jan 3|/ 175% Feb) 225% Nov 
ae iba “| 150% 1pott| 10008 1bole ¢ 11%] 115 1156 14 24%] 4,200) Class 23] 20014 Feb 8| 222% 28 Jan) 55 
10013 12 115g | 3 2533, 2414 “ Preferred --25} 200% 64% Feb 5 ni 98 Nov 
*10013 102 12 12 | Lids 12 24% 2514) 2412 21 72 72 | 3,100 lworth (F W) Co---- 4712 Jan 7) 64! Jan%3}| 46% Ja Nov 
l1llg 12 25le} 251g 257% 31 71 7212 7g} 26,700) Woolwo Pai. | 100 Feb 4} 92g Jan 41 Jan 30 
25 2 7ibg 73le 220014 8 Worthington 100} 85 82 Janill : 239 Nov 
254 254) 2: 7312} 73 74 8 | 201!g 204% he: at ~ ~~ ybebeneeeene ig Jan3l 69 Feb, 
‘ 73 2 20912] 20514 20: le} 651g 5 ‘ Preferred A - - 100} 76% 99 Feb 5 ; 84 Aug 
7212 7212 34 211 20714 20912 64 5514 5812) 87 1,200 ee aera Jan 7| 2 ‘ 68 July 
20734 412} 60 r 5 86 Preferred B - Jo par! 256l2 80% Jan 30 | S@le Apr 
207 20097, B74 5014 59% GAlz 85 88 85 8. 761g 7612 900 = ht Aeronautical___No 73lg Jan 2 Jan 2 6l1g Nov - Nov 
56-56% 85 | *88 90 | | 80 | 772 77e 275, | 57.600| Wright Aeron eee Wevssl a3° Janiil 65 25'| 27% Fobx 7% 
90 85 80 | *79 276 | 260 4 + | bea get Sool beaten 6 43% Jan 25) ; ov > Apr 
‘7. 70 375 288 | onze ie | TS 76s) 9.800 ee teak bas ae as Se Si Jan 8) 88. No igi Nev 
A A De i Gotel Sele Sete! sate sotl Ooes aoe ts Jan 8| 6 83ie J 
; Blo) 64 7_} 36% -| Preferred __- ar} 538i, Jan 18 
ee Gite] 30% Sil Set, som oon ool tan" oo 43,600 Young Spring & oT Nopar| 107° Jan 8| 116% 
63 4133] 3095, 41ig *65 90 | #85 90 63 59% 57% 60 2,500 Youngstown Sheet - 
‘ 40 a ie ~. 59% 62 594 62% 110g 11012} 11012 11012 
“a 85 58 B 111 113%] 110% 113% | 
11Sig 114 * No value. Bx-tates. 
fidend. a Ex-tights. * No par 
sked prices; no sales on this day. Ex-di 
* Bid and 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Bachange method of quoting bonds was changed and prises ane 060 “and Gained” valent fal tueine ond Gn faulted bonds. 
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BONDS 5 Price Week's -|| Range BONDS : Price Week's -|| Range 
N.Y. STOCK EXCHANGE. : Priday Range or 3 Since N. Y. STOCK EXCHANGE. | = Friday Range or 3 Sinos 
Week Ended Feb. 8. —~Al Fed. 8. Last Sale. | 2% Jan.1. Week Ended Feb. 8. Sa] Feb.8 Last Sale. Jan.1. 
U. S. Gevernment. Bid Ask| Low High|No.|\Low High Bid Ask| Low Htgh|Ne.|\Low High 
First Liberty Loan Cundinamarca (Dept) Columbia. 
34% of 1932-1947 400 cneeces J D/ 981%: Sale | 98432 99%s2 | 672)| 981432 997429 nee adh dink. _ ea 1959;/M Ni 86 Sale| 86 88 16 86 80% 
Conv 4% of 1932-47 3D) -.-- ~.-.| 99%%s2Jan’29)...-|| 9923 992s) | Czechoslovakia (Rep of) ea A O} 10914 Sale |109%4 1110's} 24/) 100 111 
v 4% % of 1932-47 -- -|J D100 99739 100532] 183)| 99%%s3100%s: Sinking fund 8s ser B._... 1952/A O} 10914 Sale |109%4 1101%2} 19)| 100% 111 
conv 444% of 1932-47....- 3D) ..-. ~..-.] 99%*%32Dec’28)}-....)| .... ~... | Danish yy ee A... ee F A! 10953 1105g|1091g 110 6|| 109%, 111 
Liberty Loan— Series B 8 f 8a........... 946\F A! 109 10914)108% 110 25 1101g 
444% of 1933-19038.....--..-- A ©} 99% Sale | 99%s2 100%32| 879 00135 Denman 90-year extl 63_...1942)3 J} 1034 10314 104%) 72/| 1034 104% 
Treasury 4 ae 1947-1952|A ©} 100922 Sale |1092%3211014s2) 111)|109%s91 11232 Be OF ie. catdsndbeas 1955\F Aj 1 Sale |100%, 101 51}; 100 101% 
Treasury 4s._..._...-. 1944-1954/J D/ 1042s: Sale |1042¢39 105%s2} 14)| 104%%s9106 1825 Extig 4s._..._. Apr. 15 1962;A Oj} 894 Sale | 89ig 89%) 71 88% 80%, 
Treasury Hh --1946-1956|/M S| 10122 Sale |1012%33102!632] —70}|1012%s9103'7s2 | Deutsche Bk Am part ctf 68_1932|M s| 97 Sale| 97 O8l2] 111/| 97 O8t, 
Treasury 3 1943-1947|3 D)| 9724s: Sale | 97%%32 972532] 122|| 97 98'’s: | Dominican Rep Cust Ad 5s °42/|M S| 99 Sale | 98 99 15 97% 99 
Treasury 3068 June 15 1940-1943)3 D)| 97!%2 Sale | 971%: 972732] 248)| 97% 98% 2 Ist ser 5}48 of 1926_____. 1940;|A 0} 96 98 | 96 96 1}} 96 S12 
2d series sink fund 534s...1940/|A 0} 9@ Sale| 96 96 25]| QO31g O7%& 
State and City Securities. Dresden (City) external 7s..1945|M Nj 1 Sale |100 10013} 11]] 100 1011, 
Dutch East Indies ext] 68...1947/3 J} 1@3% Sale |103% 10313 6|| 103g 103% 
N Y C 3%% Corp st_-Nov 1954;M N/ _.._. -_.--] 88l2 Jan’29/...-|| 881g 88! 40-year external 6s__.....1962,M S| 10312 Sale |103% 10319} 17 104 
314% Corporate st..May Hee MN ..-- 92 | 881g Jan’29/----|| 881g 88!2] 30-year external 51/8_...1953/M S| 10253 104 |1025g 10253] 18]| 102%: 1037 
4s registered - ..-....---- 36)M WN] -.-. -.-.| 99% Mar’28/..../) -... ...- 30-year external 5 !¢a_.-..1953|M N| 102% 10319|1031g Jan'29|__.-|| 102% 10312 
4s registered . .....------ 1956 MWN) ..-- ~.--| 9912 June’28).---|| -... -.--] El Salvador (Repub) 8s_...1948)/J J} 110 Sale |110 110g 6i| 110 111 
4% corporate stock _ ...-- 1957|M Ni __.. 99 | 987, 99 973, Finland (Republic) extl 68..1945}M S| 9614 Sale | 95tg 97 14 951g O71, 
44% corporate stock ..-.1957|M N/ ..-. 105 |10453 Nov’28/----|/ .... -..- External sink fund 7s..-.1950|M 8S] 100 Sale |100 10014] 41]} 100 1001, 
44% corporate ~ epee MG .... ..-2)/100% Nov’s@)....]] .... <<. External s f 64s---...-.- 1956|M S|} 98 981s] 98g 9819} 17|| O77 lg 
4% corporate stock - -.--- 1958|M N| .... 9812] 9712 Jan'29|--..|} 971g 9712] Extl sink fund 5s_____- 1958|F A] 90% Sale| 9014  90%| 79/1 90 92 
4% corporate stock.....1959|M9 Nj .... ....]| 98 Jan’29}.... 97's 98 Finnish Mun Loan 64s A..1954;A 0] 97 Sale| 97 9712 6 961g O91, 
4%{8 corporate stock ...-.- 1960;|M S} 9953 100 | 995g Jan'2¥}__-_- 995g 995, External 6 \s series B_...1954)/A O| 97 9719} 97% Jan'29}___- 06 
4s corporate stock --.-- 1964\M 8) .... 101 {10014 Dec'28}-.-.|] . .. -..-.] French Republic ext 7}4s_-.1941|3 D} 112 Sale [112 113% 1] 136]| 112 115 
4348 corporate stock - ---- 1I966/A OF .... ....]101% Novw’28]....]] .... .... External 7s of 1924__....1949|J D} 108% Sale |108'4 108%] 263|| 106% 108% 
4348 corporate stock - ---- 1972)A O} __.. __..]10112 Nov'28|_.--]| -... _..- | German Republic ext’l 73.--1949/A ©] 106% Sale |106% 108 | 73|| 105% 103 
48 corporate stock ..--- 1971/3 BD} _.-. 1051210812 Jume’28|...-]| -... -... | Gras (Municipality) 8e__.-- 1954|M N} 10119 1017g)1015g3 Jan’29|____|} 100% 102% 
4s corporate stock - - --- 1963/M 8) .... 1047/104 Jun'29)--.-|| 104 105 | Gt Brit & Irel (UK of) 5}48_1937|/F A] 10312 Sale |103\g 103%] 181|| 103 104% 
4s corporate stock - - - -- 1965)3 Dj ..-. 105 |107 June’28}.-.-.}] -... ---. 10-year conv 54s-_-.--_..- 1929/F A} 997, 100%4)116 Jan'’29}__._|} 116 118% 
4s corporate stock_July 1967|J J} _... 105 |1041g Jan’29/____|] 10312 104\, 4% fund loan £ op 1960_..1990/M Nic 86 Sale |c87!g Jan’29|_.._|| c863g 87% 
5% War Loan £ opt 1929.1947|3 Dj- 98% 9914|-98 9 c98% 100 
Mew York State Canal ©... ~---] ---- ----| 9912 Aug’z8).-..|] .-.. -.-. | Greater Prague (City) 74s.1952|M N] 10614 108%/106'g Jan’29}__..|| 104 106% 
4a Barge Canal_-..--.----- 2\3 J} ..-. ---.| 99% Dee’28|}_.-.}] .... -...] Greek Governments f sec 78.1964|MN| 97 Sale | 97 984; 32!) 96 98% 
4s Highway -.-.-.-.--- Mar 1962 REE cece suas, ee CON MKssall Shak: odue Sinking fund sec 68--_._--. 968\/F Al 86 Sale| 85lg 86 75 B4ig 87% 
Haiti (Republic) s f 6s_..-- 1952/|A O| 991p Sale | 99!2 100 24 991, 101 
Foreign Govt. & Municipals. Hamburg (State) 6s8..._--- 1946)A QO] 9414 Bale | 9414 95%} 23 944, 06% 
: tieidelberg (Germany) ext7%s50'J J} 103le 10414,103!2 10312 2) 10312 1041, 
Agric Mtge Bank s f 68-_---- 1947|F 8814 Sale | 884 8912, 8] 872 90%] Hungarian Munic Loan7%s1945J J} 961g 977) 9612 97'4) 11)) 95% 100 
Sinking fund 6s A._Apr 15 1948/A 87 8814 884 89 10 88 90 External sf 7s__..Sept 11946 J J} Qlig Q2tp 91% 9212 3 | 91% 94 
Akershus (Dept) ext! 58. .-..1963)/M " 87'g Bale 87! 8814) 24 871g 8912] Hungarian Land M Inst 7%s'61M Ni 96 Bale | 96 0613} 41] 06 O84 
Antioquia (Dept) col 78 A..-1945)3 J} 94 Sale 93 94 18 93 96% | Hungary (Kingd of) s f 7 '48.1944 F A] 1001p Sale | 99% 100!) 36 10 lle 
External s f 7s ser B.---- 1945|J J} 93lg Sale | 93 94 14 93 947, | Irish Free State extlas f 53._.1960 MN) 9614 Sale | 96! 96%) 81 95'4 97% 
External s { 7s series C.--1945}3 J} 93 Bale 93 93 2|| 921g 957g | Italy (Kingdom of) ext’!|7s..1951J BD) 967, Sale | 96% Q712| 177|| 96% O7% 
External s f 7s ser D----- 1945|5 3} 93 Sale 93 931g} 11)) 93 9414] Italian Cred Consortium 78 A1937M S/ 943 95%) 957% 06 13|] 941g 961g 
External s f 78 ist ser. ---1957) AQ! 95 Sale 92 95 12 91 95 Extl sec s f 7s ser B..-..-- 1947M Bi 943, Sale | 93% 04%, 32 934 94% 
Exti sec s f 73 7s 2d ser --1957|A O} 91 Sale! 91 yZ 9 91 927 | Italian Public Utility ext 78.1952 3 J} 94 Sale | 935 94%! 16 035, O5lg 
Exti sec s f 7s 3d ser_._-- 1957;|A ©} 92 Sale| 92 93 11 9ltg 93 | Japanese Govt £ loan 4@_...1931;3 J| 921g Sale | O2\4 t, 31') Ol 94 
Argentine Govt Pub Wks 68. 1960|/A QO} 100% Sale |100 10012} 39 995g 100%, 30-year 8 f 6448...._-.--.-. 1954|F A! 10114 Sale |101 1 ‘ 10013 102% 
Argentine Nation (Govt of)— Leipzig (Germany) s f 7a_..1947|F A) 1@01g 101 |100 1 Pen. Dlg a 
Sink fund 68 of June 1925-1959|3 D/ 10112 Sale |100 100%) 86 9053 1011, ] Lower Austria (Prov) 7}48..1950|J D] 98 Sale| 98 9. te, pe 964 
Extl s f 6s of Oct 1925 ...1959};A QO} 100 Sale |100 1005; 45)| 90%, 100% | Lyons (City of) 15-year 68_.1934|M N| 100g Sale | 9912 1005, ‘“@P- 99 1 
Sink fund 66 series A----- 1957;M S| 100% Sale {10015 101 49 99% 101 Marseilles (City of) 15-yr 66. 1934)M NI 10014 Sale | 99% 100%] 4. 9R% 100% 
External 6s series B_.Dec 1958|J BD) 100'4 Sale |100 100%} 63 99% 100% | Medellin (Colombia) 6}48_..1954\J D) 86 89 | 86 8612) 13 85% 80% 
Exti s f 68 of May 1926 _.1960|M_ N| 1 Bale |100 100%; 39 99%, 100% | Mexican Irrigat Asstng 4}48_1948)...-| 24 26 | 25 Jan'29)_.__ 25 26 
External! s f 6s (State Ry)-1060|M $/ 100ig Sale /100 10053; 73 9953 100%, | Mexico (U 8) exti 58 of 1800 £°45;Q J] Bille 34 | 49% Jan’28]/____j] --..  -_._ 
Exti 6s Sanitary Works.--1961|/F A} 100 Sale |100 10012} 73 99% 1007, Assenting 56 of 1899-..... a Pee | a | lhe 338 35 
Ext 68 pub wks (May °27)-1961|M N/ 10014 Sale |100 10014; 57]| 91g 100% Assenting 56 large .......--.-- ----| ..-. -.-.] 331g Jan'29|____|| 33tg 381g 
Public Works exti 5448s---1962)F A} 9612 Sale | 96 9644) 31]| 94% O71, Assenting 4s of 1904.......-- ----| 21l¢ Bale 1 2153) 28|] 21 228, 
Argentine Treasury 5s £..--1945|M $| 915 92/g/ Ollg 92 4|/| 91 92 Asesenting 4s of 1910 large..--/----] _...  ...] 22!g 2212 2|| 2llg 23%, 
Australia 30-yr 58._July 15 1955\J 3] 95's Sale | 95 96 | 188|| 95 97 Aseenting 4a of 1910 small.._-)----] _... _._.] 20% 207g} 102|| 208% 22% 
Externa! 56 of 1927..Sept 1957'/M §&| 9514 Sale | 943, 954) 94 94%, 9612 Treas 66 of '13 assent (large) '33) J 34g 84!g 1 34lg B7le 
Exti g 44s of 1928..-.-.-- 1956 MN] 87 Bale 7 8712) 84 87 8814 Cs be ocncecnceeeacennsce cece] acco ance] SS Jan’de.... 83 samy 
Austrian (Govt) sf 7s ----- 1943|3 D} 103 Sale |10214 103 32|| 102ig 103 Milan (City, Italy) ext’l 6}<a '62/A O 89% 001g) 123 80le 91 
Minas (State) Brazil— : 
Bavaria (Free State) 6}48.-1945/F A} Q5lg 9612) 951g 0614] 111) 95  O612) Extisf 6s......_.---.- 1958\M1 S| 93% 93 94 16 Shue 
Beigium vo exte!7}4sg-1045/3 D) 115!g Sale [114% 11514) 128]) 1141, 11512 | Montevideo (City of) 78....1952|3 D} 102g Sale |102 1021 17|| 101 103% 
Sree BE GBs nw nwccccnnsse 1941/F A} 110 Sale |109%, 110 79]; 108 110 
25-year external 6 }48.---1949|M $ 106!2 Sale |1061%, 107 43|| 10512 107 Methartante Oo (/iet priced ...1978 M 5] 108 Sale {108 108 2|| 106 108 
External s f 6s_.......--1955/3 J| 10014 Sale |100 10012} 76)} 100 100%, 30-year externa] 66...-... 1954/A Oj} 10014 Bale |100 10014; 70}| 100 1000, 
External 30-year s f 7s._...1955)3 D/| 108% Sale |108% 109 64/| 107% 109 New 8o hye (State) ext 561957|/F Aj] 9414 Sale | 04 047s; 116 O31g 96 
Stabilisation loan 78 ----- 1956)M ™) 105% Sale |105% 10614) 453/| 105% 1061; External ef 58....-.- Apr 1958/A O| 9414 Bale | 9414 04%) 53 93% 04% 
Bergen (Norway) sf 86 _.--1945|M NM) 112 Sale |1llig 112 6|| 110 11212] Norway 20-year extl =.--. 2 F Aj 103 Sale {10212 103 56]; 102% 1 
15-year sinking fund 6s...1949)A 0} 100 --.../100 100 7|| 100 101 20-year external 68...... F Aj 102% Sale {10253 103 B0]| 102g 108% 
Dee Cpsmeny) ef6}4s.--1950/A O} 98% Sale | 9812 99 40); 97% 99 30-year externa! 68__...-. 1962 A QO} 103 Sale |103 10319) 80}; 102 1 
External sink fund 668-...1958/J D} 90ig Sale | 90 91 25)| 90 92 40-year 8 f 5}48-.------- 965/35 Dj} 100 Bale |100 101 67|| 100 101 
— (City) ext’is f 86_...1945)A ©} 10212 10314)103 10312} 18|| 10212 104 External sf 5e....Mar 16 1963\M 8| 96% Sale | 96% 07 76 O64, OT% 
Bolivia (Republic of) extl 8s_ peed MN| 102 Sale |10l1g 102%) 44/| 1011, 104 Munici Bank extisf 5e.1967/J D| 93 Sale | 93 O3y; 24 80% 95 
External sec 76_...-.---- 58\J 3} 90 Sale| 93 94 18|| 9O0lg 95 | Nuremberg (City) extl 66...1952)F Aj 901g Bale | 90 9012] 39|| SBig W0le 
Externals f 7s__..------- 1960 M 8} 93 Sale| 90 91%] 62|| 90 918 1 Oslo iw Lg Bf 6e...1955|M Nj 101lg 1017%)10112 101%) 16)] 100%, 1026, 
Bordeaux (City of) 15-yr 66. 1934|M NM) 10012 Sale [100% 10012} 28]] 991g 10012 Sinking fund 5}4s8-.-.----- 1946/F Aj 99 e | 99 99% 6/| OMe 101% 
Brazil (U 8S of) external 8s_..1941/3 D| 108 Bale |108 109 76|| 105% 100 Panama (Rep) exti 6}48--..1953/5 Dj 10114 102 |102 1021, 6 1 
External s f 6 48 of 1926-.1957|A ©} 961g Sale | 95l2 9612) 128|| O4lg 9612 Extl see 6 f 6}48..-.--.-- 1961/3 Dj 93lg 941g/1011g Jan‘'29/____|| 1011¢ 1lOiteg 
Extls f 6}4s of 1927_-_.-- 1957)|A ©} 96 Bale | 95% 9653) 73); 94 965, Extl sf 6s ser A__May 15 1963/M N/| 904l4 Sale | 93 0414; 2 03 
7a (Central Railway) ..--1952)3 Dj} 100 Sale |100 10012} =; | 100 102 | Pernambuco my ag ext 7a °47|\M 92% Sale | 93% 03%; 387); 931g 96 
7348 (coffee secur) £ (flat).1952;A QO} 106 107%:|10512 106 7 | 10512 10512] Peru (Republic 
Bremen (State of) extl 7s.-.1935|M S| 101%, Sale |101 101%} 41); 101 10219] Extlsf sec Tie (of 1926) - sees M $} -... ~---|107%¢ Jan’29}____|| 107 107% 
Brisbane (City) 5 f 56.----- 1957|M Bi 92 Sale| 914 92 4 || Olt 93 Extl 8 f sec 78...-----.--- 9|M $| 102 Sale |102 10212 100% 10312 
Sinking fund gold 5s_-__---. 1958|F Aj ____ ____] 9012 914} 2sil 9Olg 915 Nat —_ extisf ae J Di 88 Bale | 88 89 | 128)) 88 90% 
Budapest (City) extl sf 6s .1962}3 D| 9012 81 | 80lz2 814] 58|| 8014 83l¢e i Nea 1961/A O} 884 Sale | 88 89t2| 110)} 88 0s 
Buenos Aires (City) 6}448.---1955)J 3} 101 Sale |101 10133} 10}| 10014 10112 Poland “hep of) gold 66....1940/A Oj 82 Sale| Sl 8212) 34 81 83% 
Extl s f 68 ser C-2_._---- A Ol 9914 Bale | 98% 9914) 30|| 98% 100 Stabilization loan s f 78...1947|A O| 8814 Sale | 8712 8812} 200 BBR, 
Extl s f 6s ser C-3------- 960)A QO 9912 Sale | 98% 9912, 6|| 9612 1001s] Exti sink fund g 8e_..--.- 1950|3 J} 971g Sale | 96 99 | 110 99 
Buenos Aires (Prov) ext! 68.1961)/M 8) 931, Sale | 93 9353} 76|| 921g 938] Porto Alegre (City of) 86...1961/J Dj} 10512 Sale {10512 10512] 5|| 10514 106% 
Bulgaria (Hingdom) sf 7s.-.1967/3 J} 8814 Sale | 88 88%) 19 88 90 Extl guar sink fd 7 44s_.-.1966)3 J} 1007, 10153/101 101% 6]| 10013 1 
Stab’i’nl’n s f 7}48-Nov. 15 '68)----| 92 Baie | 89% 97 107 89% 9714] Queensland (State) extlaf7s81941/A 0} 112 Sale |111 112 17|} 10812 112 
25-year external 66..-.-.-. 1947/F Aj 1041g Sale |104tg 104%) 17]| 10312 104% 
Oaldas Dept of(Colombia)7}4s°46/3 J} 9912 Sale | 99 9912} 41 98 101 Rio Grande do Sul exti sf 8¢_1946/A ©} 105l!g Bale |1051g 106 24|| 105% 106 
Canada (Dominion of) 58-..1931|A O} 10112 Sale |100 10012} 106]; 100 1015, Exti s f 66 temp-_-_-_-..---- 1968/3 Dj) 8914 Sale | 88g 80%) 61 8812 98 
10-year 5}48------------ 1929/F A! 100 Sale |100 1001s} 83|/ 100 10033] Extisf 7s of 1926-...---- 1966|M WN} 98% Sale | 98 99 44 % 90lg 
a re 1952/M N/ 10514 Sale |1045g 105%] 63]| 103 105%] Rio de Janeiro S6-78 0% Gs... 1088 A QO} 106 Bale |106 10612] 29)| 105 106% 
eee 1936/F A} 99 Bale | 98% 991g] 95]] 9814 9953] Extis f 64s---.-------- 1953|F A| 94 Sale | 94 95 73 95% 
Oarisbad (City) sf 86_----- 1954/3 J| 105 10612/106%, 10612 6|| 106 1071] Rome (City) extl 6}4s8.---- 1952/A OO] 91% Sale | 91% 91%) 250 91% 
Cauca Val (Dept) Colom 748 '53/A ©] 100 10112/100!2 10112 4|| 10014 102 | Rotterdam (City) extl 68__.1964|M N/ 104 Sale |104 104 9|| 10312 104% 
Central Agric (Germany) Saarbruecken (City) 66----- 1953|3 J| 891g Q91lg) 90 Jan’29)_.__ 91 
Farm Loan s f 7s Sept 15 1950/M $ 987 Sale | 9814 08%; 45|| 96 99 | Sao Paulo (City) sf8s_.Mar 1952)M N/ 113 Sale |113 113 4'| 113 114 
Farm Loan sf 6s_July 15 1960/\J J} 86 Bale 6 88 39 86 883, Extl 6 f 6% of 1927__-_-- 1957|M_ N| 9712 Sale | 97 98 4 
Farm Loan s f 68_Oct 15 1960|A 0} g6le Sale | 86 87 106 86 88 | San Paulo (State) extl sf 86.1936/3 J| 106'4 Bale {106% 107 7\| 1057, 108 
Farm | oan 6s ser A-Apr 15°38)|A O} 90% Sale | 90 9012) 65 88% 90% External! sec s f 86..-.--- 1960/3 J} 106 Sale |106 1071g| 27)| 10512 107t, 
Chile (Republic of)— External s f 7s Water L’n_1956|M $| 100 101 |100!g 101 16|} 100 1 
20-year external s f 78_.--1942/M NW) 10212 Sale {101% 10253} 43|| 100 103 Extl 6 f 66 $ int rete-.-.-. 1968|J J} 9114 Sale | 91 02%) 44)| OL 8%, 
External! sinking fund 68-.1960/A QO; 92% Sale | 9212 9312] 126|| 9212 94 | Santa Fe (Prov Arg Rep) 7s 1942|M $| 9714 Sale | 97 9712] 15)| 06% 
Exterrmal s f 6s_...------ 1961/F A! 92% Sale | 92% 9312} 107 9212 94 | Saxon State Mtg Inst 78_-..1945)J D) 981, 99 | 98le O8lg; 12 O8l4 99% 
Ry ref extisf et eee 1961)3 J} 93 Bale} 9212 9314] 50|} 9212 94 “YP ] oY “ieiiagaies Dee 1946/J D} 094% Sale | 94% 95 10! 94 95 
Extl sinking fund 66------ 196i;M S| 93 Bale | 92% 9312} 92|| 92% 94 | Seine, “Sestel (France) extl7s ‘42/3 J} 108 Sale |106% 108 70; 105% 103812 
Chile Mtge Bk 6 4s ya 30 1957/3 D| 9714 Sale | 97 99 35 99% | Serbs, Croats & Slovenes 86 '62/\M N| 9312 Sale | 93)g 9444) 42) 93 96 
8 f 6%s of 1926__June 30 1961/3 D) 98% Bale | 98% 9912} 40 9712 1007, Extl sec 7s ser B..---..--.- 1962\M N| 8014 Bale | 79% 81 143 79 8llg 
Guar s f 68___.-.-- Apr 30 1961/A 0} 92 Sale| 91% 94 | 65/| 911g 93 | Silesian Landowners Assn6e.1947|\F A} 97 97%) 8212 8412) 30!| 82lg 84% 
Chinese Gaaesas Ry) eT ys 3D) 41 4414; 41% 44%; 46 35 44% | Soissons (City of) ext] 66...1936)M NM) 991g Gale | 98' 99 30 98 99 
Christiania (Oslo) 30-yr sf 68'54/M $| 100 Sale |100 100 5|| 100 101g] Styria (Prov) extl 7a..----- 1946/F Aj 92 93 | 92 921g} 11|] 90% 3 
Sweden 20-year 68..-.-.-.-- 1939/3 Dj) 1021g Sale |102!1g 10219) 33)) 101% 104g 
Cologne (City) Germany 6}481950|M' 8) 957, Sale | 95 957s! 29/1 95 975 External loan §48--.---- 1954|M N| 104% Sale |103% 1047) 88)| 103% 106 
Oolombia (Republic) 66----- 1961|3 J! 887, Bale | 88% 89!le} 50 88% 91 Swiss Confed’n 20-yrsf 8s..1940\J 3} 110 Sale 109% 110% 7|} 1005 110% 
External s { 6s of 1928....1961/A O| 89 Sale| 89 8944! 60 88% 91 Switzerland Govt ext 544s..1946;A O} 1037g Sale |102% 103'g] 19)] 102% 103% 
Colombia Mtg Bank of 64s. 1947/4 O} 851g 8773| 87 877| 4|| 84% 8812] Tokyo City 5s loan of 1912. - 1052 M $| 7712 Sale| 771g 78 11|| 772 78% 
Sinking fund 7s of 1926_..1946 MM) 905, Sale | 897, 905s} 20 89 9214 Extis f 5448 guar-..---.-.. 961;A O| 88 SBale| 88 88%; 61 882 80) 
Sinking fund 7s of 1927-1947) F A! 8912 Sale | 8812 92 9 8812 9514} Tolima (Dept of) extl tar 1987 MW! 91 Sale} 901g 61 5 oo = «gl 
Coes (O16) Ge 2 own 1952'\J D| 96 Bale | 95leg 9612) 22 0512 97 Trondbjem (City) Ist 54s8..1957|M N| 9512 0614) 9512 9614; 12 946% 
CREO. cc x decatoce 1953|M8 N} 884 Bale | 8814 89's} 62|| 8712 89%] Upper Austria (Prov) 78..-.1945|3 D| 9812 99l4/ O8tz 981g 2|| 9612 Bie 
oahine’ (City) exti a f 7a... 1957'\F Al 97 Sale| 96 9712 7 94% Q7ls External sf 6 s._June 15 1957|J D| 87% Sale | 8712 875) 11 Bile 87% 
External 8s f 7s Nov 15 1937) Mi Ni 95l2 06!2] O5te 9673 5|| 95'2 967g | Uruguay rye ext! 86.1946)/F Aj 10812 109 |109 1094} 16) 108 lHdtg 
Cordoba (Prov) Argentina 741942;\J J} 997, 10014] 997g 100 5 997, 1001, Externa! 6 f 68..-...---- 1960|M1 N| 9814 Sale | 97% 084i 86, 7g OGlg 
Costa Riea (Repubjext) 78.1251,M N| 947, Sale | 94% 95\4 45 945g 958} Venetian Prov Mtg Bank 78.1952;A ©} 90l2 Bule | Oi Olly) 24 wi 04 
San (Repub) & of 1904___1044) S} 10112 192%4/10112 910112 411 10014 10112] Vienna (City of) extis f 66..1952|M N| 87% Bale | 8712 88% Los Ble 8Sy 
External 6s of 1914 ser A_.1940/F Aj 101% Sale + 101%! 12/| 101g 102i, | Warsaw (City) extermal 7s__1953|F A| 82% Sale| 82% 84 10; 82m 85% 
External loan 4 4s ser C__1949'F A 97 07% 97 5 96% 9712] Yokohama (City) exti 6s...1961/5 D) 95 Sale| 95 95%) 50)! 86 961, 
Sinking fund 54s..Jan151953 3 J 103% Sale 108 104 61}) 101% 104 ; 
¢ On the basis of $6 to the £ steriling. @ Cash gale. 
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BONDS ee 
N. ¥. STOCK EXCHANGE. st 
Week Ended Feb. 8. =a | 





| 





Railroad 
Ala Gt Sou Ist cons A 5s8---- rr JID 
lst cons 4s ser Lb 19435 D| 
Alb & Susq ist guar 3%s---1946/A O} 
Alleg & West ist g gu 48..--1998:A oO) 
Alleg Val gen guar g 48 1942 M S| 
Ann Arbor ist g 48_.--July 1995 Q J) 
Atch Top & 5 Fe—Gen g 48- ated A QO) 
istered 


BO on 
Adjustment gold 4s. -July 1995, Rov 


Resistered ....ccccccccccess 
Stamped-_......-- July 1995 mM N 
Registered --..-.--------- MN! . 
Conv gold 48 of 1909.---- 1955 3 D)| 
Conv 46 of 1905...-.-.-.-- 1955 3 D) 


Conv g 46 issue of 1910..-1960 5 D) 
Rocky Mtn Div Ist 4s8-_-- 
Trans-Con Short L ist 48-1958\J_ J) 
Cal-Ariz Ist & ref 448 A_1962M 8 
At! Knoxv & Nor Ist g 58.-.1946,J D 
Atl & CharlA L ist 44s A_-1944 J Jj 
lst 30-year 5s series B----1944 J J) 
Atlantic City Ist cons 48...1951 J J 
Ati Coast Line ist cons 48 July ’52.M 8) 
Registered 
Generali unified 44s 
L& N coll gold 48__--Oct 1952'M 


Atl & Dav Ist g 48-..------ 1948 J 5} 
8 1948 J 3 
Atl & Yad Ist guar 4s..-.--. 1949 A O 


Austin & N W ist gug 58_--1941\J J) 


Balt & Ohio Ist g 4s__-_July 1948/A O} 


Registered _...--- July 1948'Q J} 
20-year conv 44s-.--.---- 1933 . | 
PR NOEOG 6 icc cncnacnoencus 
Refund & gen 5s series A. .1995 7 D 

PNGTES oc nc ccwedcoanes= ‘e@’. 
De fee: Ob. wennase July 1948:A O 
Ref & gen 6s series C----- 19953 D 
PLE& W VaSysref 4s._1941|M WN} 
Southw Div Ist 5s--- -1950\J J} 


Tol & Cin Div ist ref 48 A_ 1959'J J 


Ref & gen 5s series D_..--2000'M § 
Bangor & Arovustook ist 5s --1943|4 J 
OS eer 1951\y5 J 
Battle Crk & Stur Ist gu 38_-1989/5 D 


Beech Creek Ist gu g 4s... -1936/J J 


Registered eS eee J 
PONS) eee 1936/5 5} 
Beech Crk Ext istg34%s----1951|A O 


Belvidere Dei cons gu 3s. 1943/5 J 
Big Sandy Ist 4s guar 1944|5 D 
Bolivia Ry ist 5s 1927'\5 J 
Boston & Maine Ist 5s A C--1967|M $ 
Boston & N Y Air Line ist 4s 1955|F A 
Bruns & West ist gu g 48-.1938/5 J 
Buff Roch & Pitts gev g 5s..1937|M $ 

Consol 44s 1957 MN 
Burl C KR & Nor Ist & coll 5s 1934/;A O 


Canada Sou cons gu 6s A-.-.1962/A O 
Canadiap Nat 4%s_Sept 15 1954|M § 
5-year gold 4%s_.Feb 15 1930/F A 
30-year goid 4448---.---- 1957} 
Canadian North deb s f 7s_.1940 
25-year s f deb 6}4s8--.---- 1946) 
10-yr gold 44s--- "Feb 15 1935 
Canadian Pac Ky 4% deb stock - - 
Coltr4ks 1946 
Carb & Shaw Ist gold 4s. _..1932 
Caro Cent ist cons g 4s 1949 
Caro Clinch & O ist 30-yr 58-1938 
lst & cov g 6s ser A_ Dec 15 "52 
Cart & Ad ist gu g 4s 1981 
Cent Branch U P Ist g 48-_ .1948 
Central of Ga ist gs.Nov 1945 
Conso! goid 5s 1945 
pO re 
10-year secured 6s.._June 1929 
Ref & gen 5s series B--.-1959 
Ref & gen 5s series C 
Chatt Div pur money g 48-1951 
Mac & Nor Div Ist g 5s_-_- 1946 





Mid Ga & Ati div pur m 5s 1947 
Mobile Div Ist g 5s-_----- 1946 
Cent New Eng Ist gu 4s_--_1961 
Central Ohio reorg ist 4i.s 1930 
Cent RR & Bkg of Gua co.. 58 1937 
Central of N J gen go.d os 1987 j 
Registered - - - . - - -- i937 
General 4s - - - - -- - 1937 
Cent Pac ist ref gu g 4s _ i949 | 
pO ah ah 
Mtge guar gold 344s Aug i929 


‘lhrough Snort L ist gu 48-154 


Yue POUPPELEZMEK EK TOOUZZ>SCESCc rm Ou 





Sees Soe EES ESE CEES SESE REER BSED 





Guaranteed g 5s.-.---.-- i960 
Charleston & Savn'h Ist 7s__ 1936 
Ches & Ohio fund & impts 5s_ 1929 
Ist consoi goid 5s_.--.---- 1939 
( eae eee 1939|M N 
Genera! gold 444s. -.-.---- 1992 8) 
a = S} 
20-year conv 44s__------ 930 F A 
Craig Valley Ist 5s_.May 1 40\J J 
Potts Creek Branch Ist 4s.1946\J J 
R&A Div ist con g 4s__-- 1989) 5 J 
2d consol gold 4s8-- ~~ ~~. 1989\5 J 
Warm Springs V ist g 5s__1941/M 8S 
Chesap Corp conv 5s May 15 1947|M N| 
Chic & Alton KR ref g 38__.1949/A OG) 
Ctf dep stpd Oct 1928 oan imp 
Railway first lien 34s__-.1950\) J 
Certificates of deposit_.-.--|_._- | 
Chic Burl & Q—lII! Div 3 4s_ 1949 iJ Jj 
EE NS ee B | 
Tilinois Division 4s_--~-~--- 1949/3 J 
0S eee 1953|M S| 
a S| 
Ist & ref 4}4sser B______. 1977|F Al 
lst & ref 5s series A-__.-- 1971'F A! 


Chicago & East Ill ist 6s__._1934/A O 
C & E Ill Ry (new co) con 6s_1951/M N 
Chic & Erie Ist goid 5s____-- 1982|\M N 


Chicago Great West Ist 48_._1959 M § 
Chic Ind & Louisv—Ref6s_.1947|\J J 
Refunding gold 5s------- 1947\J J 
Refunding 4s Series C__-- 1947'\J J 
lst & gen 5sser A_______. 1966 M N 
Ist & gen 6s ser B_._.May 1966|/J J 
Chic Ind & Sou 50-year 4s -_-_- 1956| J Jj 


Chic LS & East Ist 444s___.1969'5 D 
ChM & St Pgeng4sA-_May 1989) 3 Ji 
Registered J] 
Gen g 34sserB....May 1989 J J) 
Gep 434s series C__..May 1989 J J) 
Registered 


—— im 





19653 J| . 









































| 
Price Week's ia 
Friday Range or Ey 
Feb. 8. Last Sale BA 
Bld Ask\ Low Htgh| No. 
10212 104 |102% Jan’29)-.--- 
9314 94le) 94 Jan’29)-..-. 
8612 8712} 85 Jan’29\----| 
84%, 90 8912 Nov'28)/-..-- 
95 97 95 95 1) 
76 7612, 7614 7614 1) 
914g Sale | 9012 9144) 111) 
os seco) OO, SERB occl 
$45 Sale | 845 8512) 25) 
cose cose) SOQ JOM RSiecs=1 
85 Sale | 85 86 28 
ae 5 Oct’28}..-- 
881g _...| 891, 8914 3) 
9012 Sale | 9C12 91 7 
86144 90 | 91 Nov'28j--.--| 
_-- 91%) 92 Jan’29} .---|/} 
9114 92 91%, Jan’29)-..-- 1 
97%, Sale | 97% 98 8)| 
103 ----|10314 Jan’29)---- 
oe Westie Jan’29| dowel 
102 103 |103 103 | 2) 
85 89 871g Oct’28)---- 
914%, 92 915g 9234! 37] 
pm wanct O04 FRR Be loses 
96 Sale | 95 9612} 14 
90 Q91le| 89%4 901g | 13 
72 77 73 75 1] 
66 6614) 66 66 3 
79 80 | 85% Dec’28)---- 
99 101 |100 Jan’29 ----| 
| 
915g Sale | 91% 9233) 53 
ik panke oe Jan'29) - - - - 
“981g Sale | 981g 9812) 72 
cae ema June’28) ___-| 
101i Sale {101 102 | 102 
ccns swont SO DOE Relsésal 
10412 1043411033, 10412 28 
109 Sale |10812 10914 14, 
933g 9334) 9348 933g 6) 
10134 10219/101%, 102 24 
82 Sale | 82 8214} 11 
10112 Sale |101% 102 28 
103 Sale |103 103 i 
83le Sale | 8312 83le 8 
wont caocel CR FOP aelseen 
06 ....1 96 DOC Zeloses 
owns west SO MU eeeeee 
Swce cocsl Ot CU eelisen 
77g 81 82 Aug’28)-.--- 
ae bee eee Bee) 
91 Sale | 91 91 1 
9712 Sale | 97 98 56 
79 81 7934 7934 2 
9512 9814) 9453 Jan’29|_--- 
10114 10612)10012 Dee’28) ---- 
9010 Sale 9012 914g 38 
10014 102 [102 Jan’29)|..-- 
10314 110 |105 105 5 
9514 9534) 9512 95le 1 
9934 Sale | 9943 9934) 32 
9434 Sale | 941s 953g| 76 
113. Sale |111%4 113 49 
1155g Sale |1155g 116 12 
— ..-| 98% Jan’29)---- 
Sale 835g 85 121 
ove Sale | 97 97%4| 56 
nese wacel Obs MOT Bel cacs 
75\4 80 | 80 Jan’29)---- 
100 1007,|100 100 2 
108 10812/10812 10812 1 
87%, Sale | 87% 8734 4 
82l2 85 8412 Jan’29|-.--.- 
---- 106%)105 Dec’28)---- 
asoe 196 [163% 10114 1 
neo atasth a Eelasss 
997g 100 997% 100 10 
ae ea Sen Jan’29).... 
101 104 {101!g Jan’29'_.--. 
86 ___.| 9312 June’28} ---- 
ase. 108 i205 Jan’29}.--.- 
101 10412/103!g Apr’28)---- 
---- 105 {105 Dec’28|---.- 
831g 8514) 8312 8312 1 
9714 99 99 Jan’29|---- 
9712 Sale | 9712 98 2 
109 = 110%3g/10912 10953} 25 
10812 111 |109 Jan’29) .... 
aoxs ee 91 Dec’28}-.--- 
91 Sale 90% 91 76 
ere es le eee 
99 9914, 99 Jan’29)...-. 
913g 92%4| 914, 914g 1 
103 Sale 110214 103 42 
113!g ___.|1183g Aug’28}_--.- 
mine -.-.| 90% Deo’28)...-. 
103 = 10312)102%4 10312 5 
kee wnat aeeeleces 
96 Sale | 96 963g, 19 
<a staat eek saieii«ens 
100%, Sale | 99 997g 79 
10012 ___.| 9934 Jan’29]_- - 
87's 8934) 9034 Sept’28)_--- 
841g 8614) 86 864] 6 
nas we 83 Jan’29/_.-- 
ae! ae. ee 
995g Sale | 99le 10012) 305 
6912 71 | 70% 70%| 12 
onnh  ~ameok Te Jan'29| 
67 70 6912 7012) 36) 
67 70 69 70 22 
845g 8633) 8512 855g 7 
cee” amas Se: aeteske 
9212 9373) 94 94 1 
913g 927g} 9278 927 1 
Ske ddeat 9334 Sept’28) ----| 
9814 Sale | 98ig 9814| 9| 
1041g 10419'104 10412} 3 
106 ....|105 Jan’29}_.-- | 
8ilg Sale | 81 8212) 99 
10312 he Ry 104 2 
68 Sale | 6 69 135 
118% . =. ane 113%| 6] 
1014 102 |100 Jan’29|___-| 
math” aad 92 Jan’29}___-| 
--- 10012)10014 10014 1) 
10612 Sale | 10612 107 35| 
---- 921g] 9214 Dec’28}_--_-| 
94 ....| 991g Oct’28) -.-_-| 
83 84 | 8312 84le| 53) 
“san =tint Oe 200 eer so 
721g 7412! 7312 7412) 15) 
94 95 | 95 95 4) 
skaw shane May’28}----| 
| 

































































Range BONDS : Price Week's . Range 
Since N. Y. STOCK EXCHANGE = Friday Range er : Stnce 
Jan.1. Week Ended Feb. 8. ots Feb. 8. Last Sale. A Jan.1. 
Low Hitgh| Chic Milw & St P (Concluded)— Bid Ask|Low Htgh| No.\\Low Htgh 
Gen 4 4s series E....May ratys J} 931g Sale | 931g 9419} 25 931g 95l2 
102%, 102%, Debentures 48. ....----- 192613 Dj .... ..-.| 71% Veb'S@i...-]| <e<s <ss- 
93 94 | Chic Milw St P & Pac = ---1975|F A} 92 Sale | 91% 9312) 337 91%, 94 
85 86 Conv adj 56....-.-- n12000\|A QO; 77% Sale | 7712 79%4| 961 77 + =—80 
eee «---] Chic & N’west gen g 3340... 1987 MW .... 771g) 77% 7812 3 77%3 8012 
95 95 Basiseres ..ccussesesssdias GO Pi ic2- canal 7799 OOURBjccccl} once once 
76's 78 Generel 46.4. octsncccocs 1987 MN; 9014 91 | 90l2 9012 89's 9llz 
9012 93% yee ME TR ices anne) SO -AGUSEl----0 cise Shh 
89\4 907%, Stpd 4s non-p Fed in tax ’87,MN; 8914 9112) 9014 Jan’29)---- 8914 9014 
8453 875 Gen 4%s stpd Fed inc tax._1987|M NM) 102 105 {10612 Oct’28)----|| -..- ---- 
abet sue Gen 5s stpd Fed inc tax..1987|M N, 107 10912'108!2 10812 10512 109%, 
847g 887% Registered .. ncoscsscwnanae MET cans conn khS MOSER occcl] aces sane 
Gad ules Sinking fund 6s---.-.- 1879-1929, A ©} 10012 _._..| 99 Jan’29)---- 
881g pO EE PE TA cane nnn -[00lg OOF RB occcll cone sane 
90 91 Sinking fund 5s----- 1879-1929) A ©} 9914 100 | 99%, Jan’29)---- 9912 10012 
ee) “mien RORGOIEG 2 2 oon ncnceseseea * 75 OBig NOV’SSl<-cccl] sacs san 
91%, 92 Sinking fund deb 5s_.-.--- 1933,|M N| -.-- 10012/100%, 100% 6|| 10012 101%, 
9114 93 PT are iM N) - te, 1003, Jan’29)----|| 100% 100%, 
9714 9814 10-year secured g 7s -.--.- 1930/3 D} 10212 102%; 1024, 10224; 29); 1017, 103 
10314 10314 15-year secured g 64s.._..1936.M S| 10914 Sale |109 10914; 18]} 109 111% 
96 96 let £08 € G6. «2 2cecee May 2037\J3 D| 104 Sale |104 104 15) 104 10512 
101 103 Ist & ref44%s___---- May 2037|3 D| 9614 Sale | 957% 9614; 31]| 95% 97% 
.... ...-| Chic RI& P Railway gen 4s 1988|\3 J| 89 Sale | 8712 89 23 8712 89 
893%, 93 ae ee Ot sees cane) Dee RSl«ccell cous seco 
9014 9014 Refunding gold 4s-....-.1934/A O| 94! Sale 93%, 9412} 130 93%, 95 
95 977s RO «> sacneosandes ccc cconl OR FADE «cce 923, 92% 
86%, 91 Secured 4 34s series A----- 1952;|M S$} 91 9112} 9Ole2 91 42 9012 95lg 
73 75 |ChStL&N O Mem Div 48_1951/J D) 85 Sale| 85 88 2 85 88 
66 6712 oe ere Jane 15 1951/3 Dj) 104 ....|105 Jan’29)----|| 105 105 
bbe eee Oe Pee re oO cows connl Mt BPE Relsccsth atc sane 
100 100 Gold 3%s------ June 16 1951/J Dj 83% _...| 8412 Jan’27|----|| .... ---- 
Ch St L& P Ist consg 58_--..1932|/A QO) 100%g 102 {101 Jan’29)----j/ 101 101 
90 93 RAGES .. cncticnbdinshha AQ JtROI%S FURS el oe cc chad “eee 
9114 9114] Chic St PM & Ocons 6s__-.1930|}3 D 1001, Sale |1001, 100%, 5|| 100 101 
98 99 Cons 6s reduced to 3%s- .-1930'3 D} 97 saan $612 Jan’29\--.- 9614 97 
ay ee Debenture 58.......-.--- 1930) ~ 8} 98 9873| 98 98ig} 10)} 98 101 
10012 102! eee ee MS! 99!g Sale | 991g 991g 5|| Q8lg 991g 
ent | aba Cle Te He So East ist 5s-..1960|J D) 97% Sale| 97% 98 17|| 9734 10012 
10314 10412 POO CU Oe..4cndduke Dec 1 1960) M S 915g 9314' 91%, 9134 1) 901g 9212 
10312 110 Chic Un Sta’ n Ist gu 4s A.1963 \J J, 985 100 98le 9914 19) 9812 10014 
92%, 94 ee) eee 1963\5 J 103%, Sale |1033, 103% 1\} 103 103%, 
10012 10312 Guaranteed g 5s_.------- 1944/3 D| 100g 102 |100 10112} 18'| 100 10212 
$2 8514 Ist guar 6 4s series C_-_-_-- 1963 J 3} 116 Sale 11412 116 4} 114 116 
10014 162 Chic & West Ind gen 6s Dec 1932}:0 M Si, an 10114 1} 10114 101% 
103 10314 Consol 50-year 4s_-.---- 1952, 3| 8714 87%s| 87%, 8814! 23'| 871g 883% 
831g 83! Ist ref 544s series A __--- 1962;|M S$} 103%, Sale {10312 103% 7\| 10312 105 
---- ----]| Choc Okla & Gulf cons 5s. .-1952|Mi N} 100!g ae 101 3)\| 101 101 
---- ----|CinH & D 2d gold 4 ¥s-_-_-_-- 1937|3 J) 9453 9712 9412 Jan’29)-._.|| 9412 9412 
---. ----]CISt L&C Ist g 4s_Aug 2 1936/Q F] 9412 9614) 95l2 Dec’28 asce]] case sacs 
“See Registered ____---- A 2 See exec ann st OE GRC aeisssel asks . one 
---- ----]| Cin Leb & Nor Ist con gu 4s sue ae “87% 91 | 88 Jan’29/--.. 88 
' 
91 11, ] Clearfield M Mah Ist gu 5s-.1943'3 J} 9812 _...|100 Pg aN ree 
---- ----] Cleve Cin Ch & St Lgen 4s._1993|3 D| 885g 91 | 88!l2 8812! 2 8812 91 
97 99 20-year deb 4 }48-.-------- 1931\3 J} 98 98%) 98 98 2\| 977g 98%, 
7934 81l2 General 5s series B...--- 1993/3 Dj -.-- ----|112 Jan’29!_...!| 112 112 
04!g 945g Ref & impt 6s series A_--1929'J J} 100 10013; 997g 1001s) 16 99 1017, 
latina achat Ref & impt 6s ser C .---- 1941/3 J} 10412 ----|104 Jan’29|____|| 104 104% 
9012 92% Ref & impt 5s ser D.---- 1963 J J} 100%; 10144:1011, 10112; 10} 10114 103% 
10014 102 Cairo Div Ist gold 4s _.-.1939|5 J} 9312 Sale | 9312 Q3le2 1 9312 931g 
Cin W & M Div Ist g 4s. ~1991|3 7 sane en oe Jan’23}.._.| 87 91 
105 106% St L Div Ist colltrgg 4s__1990|M N;} 8753 88 | 8753 875s 1|| 875g 8812 
9512 96%, Spr & Col Div Ist g 48..-.1940)M $| 921g 95 | 9213, Dec’28}_.__|} .... --.. 
985g 99%, W W Vail Div Ist g 4s__--- a! 2 eS ae ee ere 
94ig 96 Ref & impt 44%sser E_--.--1977,J 3} 95l2 97 | 9512 96 5| 95l2 98 
lilig 113 CCC &Igenconsg 6s_-_--- 1934\5 J| 104 woh 104 104 6 | 104 104 
114!g 116%g | Clev Lor & W con ist g 5s_-.1933'A ©} 100 Sale |100 100 4; 100 10112 
973g 99 | Cleve & Mahon Valg 5s----1938/3 Jj ---- ----|100 Oct’28/____| arabe * Sain 
835g 86 Cl & Mar Ist gu g 4s- ~_ 1935) MN; 9614 97 9614 Jan'29)__ -|| 96 9614 
97 99 Cleve & P gen gu 4s ser B- my ©} 9812 101 {100% Mar'28/_...|| ..-. --.. 
dete Tai eee aos 2: 06% ....1100 NovSBl..2.1 2... .s.. 
80 801g Series C 3%s_-- TIITTITba8 Me Se swant oe Oct’28)_... aS ae 
100 10112 Series D 3368. . . «oceans 950\F Al 85 --_--.| 89% Jan’29)____ 8934 89% 
107 10512] Cleve Shor Line Ist gu 44s- 1961/8 O;} 9914 100 | 9912 9912) i| 98 99% 
873, 873,} Cleve Union Term Ist 54s_.1972,|A O} 106 Sale {10512 106 5|| 10512 109 
841g 8412 Fe OER PES eae Ea ee Lee eee 
ee ea 1973;A O} 105 Sale {10412 105 23)|| 10414 10514 
a — Istsf guar 44sserC_-_--.- 1977|A O} -.-- 9912/101 Jan’29)____ 9914 101 
997g 1001s | Coal River Ry Ist gu 48__--- 1945'53 D} 90 ----.}| 30 Jan'29| ----|| 90 90lg 
105 10512] Colorado & South Istg 4s_..1929|F A| 997g, 100 | 99% Jan’29|____|| 9912 997%, 
101!g 10148 Refunding & exten 444s_..1935M N| 9512 Sale | 9512 9614 6 951g 97le 
hn bene e COLUM TY MESES Mh ic5c05 1948/A O} 8912 -...| 91 Jan’29)____ 905g 91 
101 101 | Col & Tol Ist ext 4s____--- ore my Ole .<.-| 99 HOV selceaal sacs <nes 
---- ----]| Conn & Passum Riv ist 48..1943/A ae Oe aces ee Me ose 2ecc soom 
ae? wien CA Ee lr G8. « cc ndces 193) 0.F See eee 
8312 84 ee 1954\5 3} 71 73 75 Jan’29/__.- 74 75 
9714 99 Non-conv deb 48s_...J&J 1955|3 Jj 69 75 |72 Jan’29|___. 72 72 
9712 9914] Non-conv deb 4s.---A&O 1955|A O} 69 -...| 76 Nov'28|___-|| _-.. -.-- 
10912 111g Non-conv debenture 48...1956|3 J| 69 83%) 73 Jan'29)___- 3 75 
109 1095s] Cuba Nor Ry Ist 54s-_----- 1942}3 D) 887g Sale | 8812 897g| 41 881g 934 
---- ----]| Cuba RR Ist 50-year 58g_.-1952)/J J| 937g Sale | 92 937g, 31 92 96 
903g 9112 Ist ref 74s series A ----- 1936/J D} 102 103 |102 103 15}; 10053 106 
a. Ist lien & ref 6s ser B -..1936\J D) __.. 937%! 947, 95 2 947g 98 
9 9 
9034 91%] Day & Mich Ist cons 4%s__1931'J J} 9773 9812) 97% Jan’29!_ aie 97%, 97% 
102 103 Del & Hudson Ist & ref 4s_._.1943 MN}; 92 Sale | 92 92 | 23 91%, 9941p 
30-year conv 58.....---- 1935 A O| __._ ___.|1041!2 Jan’29)____|| 10412 10412 
Siitsnnieie 1 teat 15-year 54s__-.---------1937,M_ N| 104 Sale |104 10434 6|| 10312 105 
7" on 10-year secured 7s8------- 1930,3 D| 101%, 102%)1015g 102 32|| 10014 103% 
10212 10412] D RR & Blidge Ist gug 43___1936/F A Re ccd Oe AM esac sane * aha 
---- ----|Den& RG Ist cons g 48_--.1936'J J} 90%3 907s| 901, 907s! 22 9234 
96 10014 Consol gold 44s_.------.-- 1936;3 J} 93 Sale | $3 9419) 21 93 9941p 
951g 95's |] Den & R G West gen 5s_Aug 1955 MN/ 9612 Sale | 9614 9712, 198 93 9712 
99 9978 Ref & impt 5s ser B Apr 1978 MN; 91 Sale / 90le 915g; 32 901g 93% 
99%, 100 | DesM & Ft D Ist gu 4s__-_-- 1935 J J} 35's 3934) 35 38 | 5 33 «40 
eked Temporary ctfs of deposit----- |----| 30 Sale {| 30 34 11 30 36 
86 8614 | Des Plaines Val Ist gen 444s_1947M S| 925, 99 |10214 Feb’28)____ a as 
8273 83 | Det & Mac Ist lien g 4s__-_-- 1995 3 D| 7614 79 | 7614 Jan’29}____ 7614 761g 
100 100 0 @6e ocr u kann nto es 995\3 D) 75 76 | 75 75 5 75 75 
99 10012] Detroit River Tunnel 444s_._1961M N| 98 Sale| 98 981g 6 98 100% 
69 70s | Dul Missabe & Nor gen 58..1941 3 J} 10314 ____|10312 Aug’2 J----|| ---- ---0 
69 69 Dui & Iron Range Ist 5s...-1937,A © 1011g __..]101 Jan’29}____|| 10014 101 
68 71 eee |\A O} ____ __..]10012 May’ ac Coe oe 
68 71 Dul Sou Shore & Atl g 5s_---1937|3 J} 8812 8234] 8112 Jan’29|____ 8012 S8lig 
8512 86 East Ry Minn Nor Div ist 48°48 A O 931g ____| 94 94 a 94 94 
aon ocooteeer VO Ge ser @ Gs... aes J; 99 Sale} 99 99 1 99 991g 
9212 94 Cons Ist gold Se. .......- 1956|M N} 10412 10534/1041!g Jan’29)____!| 104g 10412 
91%, 9312] Elgin Joliet & East lst g o..3 941M N| 10012 10212/101 Jan’29)____ | 101 10312 
. El Paso & S W Ist 5s-_----- 5 A O} 1015g ____|102% eamnieass be 2 102%g 105% 
t ‘2 | 
104 105 Erie Ist consol gold 7s ext- -1930 M $} 10215 103%s/103 103%! 12|| 10212 104 
105 105 Ist cons g 4s prior_.------ 1996 J J) 84 85 84 8: 534 12 84 8578 
81 = 85lg a a. vt oS ee See a, ee 
10312 106 1st consol gen lien g 4s__--1996'3 J| 7712 Sale | 77 78 50|| 77 801g 
68 6978 menteres . . ........- 996/93 J} _.__ ___.| 773g Nov’2s!____|| __- A 
113%, 113% Penn coll trust gold 4s___.1951 F A| 1011g 104 |1011g 1011s! 11) 10053 101% 
100 =103!2 50-year conv 4s series A__.1953 A O} 8214 Sale | 8114 8244; 16]| 8114 841, 
92 92 ee ee ee eee 1953 AO} 82 8234| 82 8410} 15|| 82 84 
9934 10314 Gen conv 4s series D_-.--- 1953;A O} ___. 857s | tt Tie, A ea 
106 108!2 See et SS Gh is ccacmtowa 967M N| 95 Sale Be a 9514; 142|| 94% 9612 
eS ages Erie & Jersey Istsf6s_.-.1955J J} 107 1087/10 109 1/| 109 11012 
ee - Genessee River Ist sf 5s_.1957|\J J) 107 109131109 Jan’29;____|| 109 11llz 
831g 86%,] Erie & Pitts gug 34sserB.1940J J) 88's éae see Feb’28 ----|| mac, eee 
eae ye tee 1940 J J} 881g 91 | 88ig Jan’29) _ _.|| 881g 88g 
Tate 76. et RE extist 7a........-. 1954 MN_ 10414 Sale [10418 10412|  54/| 1031g 10453 
9414 95% j | 
tt 
| 
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BONDS 23) price Week's Range Sy Price Range 
N. ¥. STOCK EXCHANGE 3} Friday | Ra He : CK EX Friday ane ‘|| ‘Stnes 
> nge or > Since N. Y. STOCK EXCHANGE 
Week Ended Feb. 8. 3 . Reneer | $3 
~ Sa] Fed. 8. Last Sale Jan. 1. Week Ended Feb. 8. 35 Fed. 8. Last Sale. &|| Jan... 
Bia Ask|Low  High\ No.||Low Woe.\\Lew 
Fis Cent & vom wstente ts... 1008 : sek ik ae Oct'28 ee gee pee Louisville & Nashv (Concluded) — vig a tg 
consol gold 58_.-....-. 9512 9912} 99 Jan’29)-.-- 9914 10-year s 
rida Kast Coast ist 4i48-1960|4,D] 9315 96 ‘| O3te Jan‘20|----|) 93, gat Lae ges aye 1880 OL 10s Fest ltoats oct! 21|| 10dte 107% 
WEEE e 1 is 
Fonda Johns & Glov cdigaloe2|MN| 381; Sale| 38° 44°] 26 gu 50 | ist & ret 4s ent Go ape 3) 1Gate 108 eee EAT as ” 2. 
Fort 88 U D Co lst g 4 48....1941)3 Z 3, 97 34 Jan'29 .-..|| 94 94 NO & M ist gold 68.....1930|3 J} 997 mt 10018 1001 4 
¥e Pt = 2 eee 2d BREN 3 pie , 0014 
Fren \ Elk & Mo Val 1 ist --1933 - ~ 103% Sale 103% 1037s 103% 10375 Padueah @1 Mem Div oe a th cao tty Dee'28 novell mee 
wa 8 93g Jan’29]|---- 14 993g] St Louis Div 2d ci M s| ry en oe ee 
2d extens 5s guar 931\5 3] 991g 9912] 9914 Jan’29 991, 991 gold 38--1980/M S| 6514 6912] 661s Deo'28)/--..|| ---- - 
Te roe 2 Mob & M 93) — oso 
= .< Hend ist 5 5e--- ees ry $ oes ar = se : Hn oe South Ry ons Seek ioe ; Bait —. 38% nates "i || “88%, “BOtg 
2 2 4 tl Kno e o2- 

Gs Caro & Nor ist gug se..19295 3} 97% g84| 97% Jan‘29)...;|| 96% 98N]  Loulsy Se ESTIMA] pam Soul oo” 0'| 1] 86% Set 

ee 74! 75 | Mahon Coal RR Ist 5s 4\5 3 ; 

Gr R & I ext Ist gug 4%s..1941/J 5) 9412 _...| 97 Jan’29|- 96 97 IM ‘Laneai aa bm 9914 1001s) 90g Deo 28)...-)) -s- wae 

Grand Trunk of Can deb 6s_1940|A 11214 Sale {11214 113 ~gl| 111g 113 rr Aenea coum 1990 M N 7 Of oS a -. 

ante “22 aa 6\M S$} 10514 105%4|10514 10534) 25); 105 106 Manitoba 8 W Coloniza’n 5s 1934|J D ” :, Dewssi----l “gan. waar 
rays Point Term ist 53_..1947\J cae ee” 6Geeiccall ance. os 09 -..-| 98% Jan'29)....|| 06% 96% 

ManGB&éNW1 , 

Great Nor gen 7s series A...1936/J 4] 111 Sale /111 112 | 136|]| 111 11253] Mich Cent Det & Bay City §3. 31 mM 3 oon we of i 9le 991g 

lst & ref ee 3 Glis 957% 6 APCo | all 96 oa. cone tans de .~-.|QM eo 10034 Apr28 al oe 
oes 2 3| 96 96 9|| 96 98 Mich Air Line 4s........1940 “03° “Deis en ee oe 

General 5s series B__--1952|5 J} 107 10712)10712 10873) _9}| 10712 1098, dh ag puczabaes ee ice ; ; 93 9612 ease pn TD ecearailigoae 
General 5s series C__----- 1973|4 ; 10314 Sale |1025gs  1033;| 15|| 10212 104 Ist gold 3448..__.--.-.--1 952|M N] 8514 86 S08 a ~~"! “805, 85% 
Genera 4s series D____1976/J ; 9433 Sale | 9353 9434) 46|| 9353 9714] 20-year debenture 4s__-_- 1929|A O 9955 99%| 993, ea || se ee 
oly ey poral *- Ste Sale | 93 94 22|| 93 97% Registered ..........--- AO ‘| 99 3 Prot ~asel ve. Eee 

Green ebc CoRR ...| 85 Oct’28\..--|| ---- ----| Mid of N J 1st ext 58. -....1940 “05 «96% 99|-~~ "|| “96% 96% 

obec it Bevel ite 26" | By Og 20] “toe Wa] Ne wariepe Hae A -S- ar| soe Sagat OB 

as ie ise 548.-- 1950 Bw +s ec'28|-...|| ---- -.-. | Mil & Nor Ist ext 4348(i880) 1934/2 D/ 94 ‘97 | 96 96 | 1|| 96 96 
es 3/106 Jan’29|----|| 106 106 Cons ext 4s (1 3 
ait M 58 series C__-_---- 50/4 O} 10014 102 |102 Dec’28|----|| ---- ----] MilSpar & N W nt cnt aa lea? mM 4 911. ++ F Hy uae ----l] Sle $e 
Gult «5S r Ist ref & ter g 53_ p1952|3 : 10753 ....|108  Jan’29|_...|| 108 108 | Milw & State Line Ist 344s_.1941|J J ’ *! 90 Aras cae Pete 
king Val Ist cons ¢ 4348-19993 4 99 100 | 99 99 4|| 98% 99 | Minn & St Louis Ist cons 5s_1934|MN| 52 65 | 53 Pols) 17|| 80 BBle 
eg pattern swonne 1999 Mil “ava oe? 10212 May’28}-.-.-|| ---- ---- Temp ctfs of deposit...1934)MN| 4712 50 | 491 51 . 63|| 49 ~ 
= _ pty fay eee 33 B iy, 98 oes Jan'30 ate 9 ‘O8ig bo dp Reap + we! gold 4s_..1949,M S| 271, Sale 2614 3012} 178)|| 191g S 3 
~ re sl ocne Sane -y 
Waco & N W div Ist 6s_--1930| N| 10014 102 [102 Jan’29}-..-|| 102 102 Cuununened aeine nis Ph dln is" J ma ode oO 

Houston Belt & Term ist 58-1937|5, 4} 99 10112] 99 Feb’29|----|| 99 99% MStP&SSMcong4sintgu’ 38|\J J| 88% Sale an el--3al| s8% 80 

Hous ton E & W Tex ist g 58-1933 4 N] 9812 Sale | 9812 982 9815 9812! Ist cons §s........- oasis 3 oat on oar + “| = oe 

rls guar Se red——-—————-- 1933) N} _..- 10134|100% Jan’20,----)| 100% 100% Ist cons 58 gu as to int...1938| J) 9812 99 | 98l2 99 bh 86 90 
ro anhat Ist 5s ser A. 1957 "97% Sale | 967s 98 64 955g 98 10-year coll trust 6s 1931|M S| 100 . Sal 993, 1 9 om = 

justment income 5s Feb 1957/4 ©] 83 Sale| 8212  84%| 83|| S8llg 84%] 1st & ref 6s series A-.-..-1946|J 3} 100 Sale * too | °3 100" 102 
25-year 54s_......----- M 
ee Ist gold 4s... 1951)4 5 Se 94lo 2 91 95% ine Onions Toru re rH MN O39 — Oats Jan'29 ” oat oat 
tes oe 33 O8E a RE EE *2- -77| 95 May’28|----|| ---- ---- | Mississippi Central Ist 5s...1949|J J] 9812 Sale| 9812 981 “""3i| 98 . 9 3 
go 7— pktowesseowennnn's a 8533 Sale ~~ wenel 853g 8533 i. =F 4 R= lst gold 48_.1990|}4 D| 8414 Sale | 841g 851, 30|| 84 son 
ec6ecesacceesece oace mapas a Vv so ee ooce ooce %e 
Extended Ist goid 3}48---195i AO) “84 87i4| 8612 June'28|-~22|} ---- =~ ocr ea A-es  ee Gel ee tes) isl ee 
sterling__._.-- 7353 _ 84 Sept’28|....|| ---. -..-| Prior lien 434s ser D__--- , 2a, 
eee trust gold 4s-..1952 me pn 861g 9014| 9014 PO0l4 90144 9 Cum sanet teow A. Jan ipevla } 10472 Sale’ 10484 ares "65 10384 1948, 
speared nana nn=- IM Wl “Gi, Gate’ | Sig CUFT" 33\| “OOin Oe] General denn - ITEM 8] 75" Gale | 75° 70 ‘| 20i| 9° 101m 
waceccsse 8 8 Skew seedsocncs 
Pu —— — 334s.-.--- 1952/4 ; 83%, GOle a . = 1 83% 83% 2 & Pv B ntmnrpoeng —— 1977) 8 O79 Bale a7 OB 199 3 He 
eine ue teceetamsinint ty Gina anal pe ov’ © aie . aikemci _aemen o Pac sextat4 1 MN 1 *¢ 
Collateral Scust gold 43_..1953 4 ~ 87 88 o7% - 88!2 87% 91 a i b g 5s ser a = 1978|M N O74 Poe my Hy oo “Gill O7i4 08% 
a aie jm oe migaert kw sian 4 May’28|---- Paes t) ir prior lien . J J 4 
Retending peg 1955|M N/ 105 106 |105% Jan’29|----|| 10514 105% mall Aemedipe wisn 53 J 98 100 190 eet et oe 
aoe te ee =r 193817 al 110, U1taj110, 10's} 401) 109 100 ist M gold 4s....--.---- J 3} 88% 91 | 88% Jan'29\----|| 83% 89 
ial oa 4 ale “4 9 “4 lp OR. RE eee J J 99|____ 
aie Bee One Se... OO S| 73%, Sal eee Mobile 4 é Ohio gen gold 4s- .1938/M $ S212 964] O21 Jan'29|----|| 9a 98" 
Loulsy Div & Terms @ 3540 1963/3. J 8 Hh a a wooell “gee tees Ran mney! v Ist g 58_1947|/F A) 1037, ____|103%4 Nov’28)..-.-|| ---- ---- 
Omaha Div ist gold 36. -1931|F A| “73, 76 "| 772 Nov'28|_..- “ eseh Mae koe ald Ge eT S) cee eos Joao. || tone 
Stioule Div &'Ferme 36-1951 4) 73% | Foxy Oct g8|----|| ---- ---- | Mroase Ist gu O8.-0--n----1087 J 3| 108° sare [108 106° |'~"il| 106 * 108 
no oa EG ESE, 1951 : : 801g 86le $6 Jan'29 ae 35g 8612 oon guar gold 5s-_-.-.-.--- 1937\J 3} 101 Sale |101 101 5|} 101 101 
Springfield Div ist j 3348-10611 3) <--= —---| a8 * Cae edo inmeeerkenrdengmess M1 Biotatind bitggierces tae Benton 
estern Lines Ist g 4s__-_1951 > r 891, 93 | 90% Jan’29|----|| 901g 9014] Nash Chatt & St L 4s ser A.1978 F A} 90 Sale| 90 9073} 5|| 891g 90% 

im poe Ss la ada alas gaara _... ...-| 92 Apr’28|-...]| ---- ---.] N Fla & S Ist gu g 5s-----_. 1937|F Aj 1011g 10112/101!g Dec’28 
| Cons and Chic St L& N O— ae Nat Ry of Mex pr lien 4448.1957,J J} - 2118 July’28 ee goons cated 
Joins at ret 58 series A...1963 5 D| 10212 Sale |101!2 10212| 8 10112 10514 July 1914 coupon on---.--- BS dl Sih ~~") 80 Fe Mlnncell cece ate~ 

ref 44s series C____1963 G45g 95 | 941g 95 11 941g 95% ot. cash war rct No 4 on|----} 1314 Sale | 1314 1314 "85 “[2ig 131g 
uar r 

Ind Bloom & West Ist ext 48 1940 . . “si7 WE" 91 Nov'28 ----|| -ga- gee | ay "Agsent cash war ret No on ws "1553 Sale ease me f4 Til] “15ig “Tos, 

are 5 “ yy, a ex pr lien 4 Oct’2 nr - ea 1 " 

Ind & Loutsville Ist gu 48...1956|9 J| ____ 8812} 89 Oct’28|----|] ---- ---- Assent cash war pany Any Loe ----| 22%, Sale 33 , ~“~ “"i8|| “22° “Baty 
d Union Ry gen 58 ser A--1965|3 J] 103° -.._|103 103 103° 103} 1st consol 4s......--_--- 1951|A O| ___- 22 Apr'28 

ene Fel 58 series B- ---- 1965\3 J| 103 __--\103 Jan’29|----|| 103 103 Assent cash war rct No 4 on|----| 10 Sale| 92 Gio} i|| Og ily 
co or Ist 6s ser A_..1952/S J) 1051g Sale |1051g | 105%| 20|| 103 106 | Naugatuck RR Ist g 4s..-.1954.M N} -_- 86 Oct’28 , 

ment 68 ser A July 1952|----| 9214 Sale 924 93% 35|/ 90% 96 | New England RR Cons 58- 1945/4 cane Oe 98's lia, esters 
OS eS RE Se Ses Baa aed eo ie Peet onsol guar 4s_____..--- 19455 J 61 "ill “B6ig B6Ig 
tee > ee 956/4 J} “9512 Sale | 9514 96 9|| 94 9653} N J Junc RR guar lst 577-38 FA $8" ae 388 Novas _— 

les ee . a) ee 1956/3, J} 951g Sale | 951g 951g 7|| 94 951g] NO&NE lstref&imp44sA'52\3 J) 96% 100 | 96%, 96%) 2|| 96% O7'g 

= mae Amer Ist 5s___1972) = N}| 8012 8114} 8014 8015} 10|| 7912 82 | New Orleans Term Ist 4s_..1953/J J} 8912 Sale | 8912 91 : 12 ; 91 
sat hon de S08 0 toa 19er Al ose eal oT. 88 ou|| 9° gen ab hg ys eae AO} ---- 100%2| 9812 Jan'20|-.--|| 981 90le 
es ‘ 4 8 D aeka oe oa | G03 

Iowa Central Ist gold 5s__..1938/3 D| 49 P 50 | 49 he ? 40 ty Ist ) 1906 F A 108. Salo 100 4 100 " 100 iol 
my of deposit-_-_---- mena 48 55 | 48l2 5044] 3|| 4812 50 1st 434s series D__------ 1956\F A} 947g Sale | 94 95 12||} 94 96 

P . me one ” es 1951\M S| 151, 17 | 17 17144} 16|| 16 20 Ist 5348 series A-.------ 1954|A O| 1023, 10219'102%g 10212} 5|| 10233 105% 
ames ras & Clear ist 43.1959|J D] g6ig 92 | 88 Jan’29|_...|| 87% 8912] N & C Bdge gen guar 4%s..1945J 3) 94 9534) 96% Oct'28 

Kan A & ; R Ist gu g 68---- 1938/5 2 100° .-..|100!,  100%3|" “9 991, 10012| N Y B & MB Ist con g 58..1935|A O| _.._ 998%) 98% Dec’28\---_|| --_- iets 

Kan st gu g 48_______ 1990 _..- 8412] 8414 8414] 2|| 84g 8412] NY Cent RR conv deb 68-1935 MN 106° Sale |10544 106 |  4|| 105% 108 

tel SEARO Ae ae ae aal pe a , 
K c Ft S & M Ry pet g 48..1936 AO! 9215 93 | 92 921,| 13|' 91% 92%] Consol 4s series A------- i998 F A} 88 Sale "38 Aree, “"50'| “88 “80% 
a B Ist gu 58-_1929 9914 9912, 9914 Jan’29]_-.-|, 99 9912 Ref & impt 44s series A--2013,A QO} 9912 10212 9912 9934) 15,| 9912 1001, 
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Pitts Y & Series B____- 1974/3 D| 104 T5leg Nov’ 29 me. 84 9312 Ret ture B 6s reg 4s8__.1954 = nn 8 88 8 84 
po sl pt nh ea 1957|M N| 74 ____  “a--28 oe pepy ay ae a. Bax octe 85% 9012 90lg 
lst gen 5s ser deb 45___. MS) 837% ___- 31 9314 “a0 ee Ist lien ¢ xt yh hy ap J 84 | 85% 20) --=- 9712 100% 
Secur -1956 < 9314] 9314 e’28|____ 71g 997% t & Chice Ist g 4s_-_ AO] 83% ba 901g Jan 31 907 
Providence Term Ist 48... ‘SUA O} 93 94% Jun 25); 9 --| De ines Div Is 1941 9 95 9812 8712 
nee en ooll 48 - 5. 9814 = Des Moin a}se.---ttile Ble O7l2 %| 114 
Providence y Cen oo! -|A O} ___ le | 971s ° oof]. me 9912 Div lstg 1941 712 985g 887g 
cor ree 45° 98 Sale May’28} -- 9912 Omaha rs AO! 9 7 lg] 8712 a 
Read istered ........ 1997|53 J 85 791g ; =a ae Chic Div g B_.1976 865g 8712 Pe ee 
Reg 4}¢s series A_- 1948;|M N; __ 9912 Jan , ---- Tol& f & gen 5s B- 1978\F A v’28)____ sig 
fas ¢ eee 2 > | ee h Ry re ies C___ 83 No f ad 5 
Gen & ml Ist g 48_._- -1952)3 J} 102 %|100 Nov'2 --- Wabas 4\4s series 80%, 29} -- 84 8 
997g eti=% { & gen £ Fa 8414 Jan 2 91 
Rich & Mec Ry let gu 5s- 1939.3 Di ____ - 6 yk MY, Bete 9214 Re 2000 84, 89 4 84 1 91 
Richm Term e Ist gu 5s__ 405 3) _ -| 712 Apr’28} - 1j} 91 a 3g Ae ee Et. --- lo ie 85 | § 91 ---- ---- 
iis Genes oan a2 coupes) "4019 Sl “si ‘9214 + ae te Odie 067 Wash Cent tn, gu 8a. --- 1045 .a 2 $s | os% ee ee — 3. 
Rio 1923 39\J Sale | 841s 5le} 21 saad lst gu oe -19 7 9 
ar 4s (Jan Id 48.19 41 Sa 95le Eek ape? h Term ' Se F Al 9 Sale | 81 21 1 
Rio Grande Wes trast 48 oor 1934iM 8 95 “33la| 82 Nan'29|_222|| “d0ie ‘Gon a nW a NW ist a S- “195214 s 99% Sale 101101" ll "Base ‘Olte 

ist con uis lst 434s___ 1949/5 3} _ 9012 Jan es 8814] W Min ~ Lb Ist g vin 1977\J 10112 885g 97% 

1 Ark & Lo “_ re Jj eee 1 881g West Mary series A... 37/\J pee 8914) 835, 18 ee 
Bur Corie ge j gr Sei ga!) Se sel nee See es “ial “a 
Rutlan 1947|5 -|100 *28|-...|| ---- 9713 | Wes Id 48__-.-.----.. 1946 - s--- 86 8412 

4s_-. ee ee 534 Nov'2 2 967 Gen go r A &e.... ms __. e| 85 A 1 
nd Is! Ist 1996 J Ip 10478| 10534 9713, 3 lg 101 «shea eae J| 85 Gal S4le Sle 
St Jos & gre Ist g 5s..-- 1996/A ©} 1011 98 971g 0 42 991s -- | Western cet ee 2361/3 831g 85l2 _- aa 
eae 1931/3 J) 97 ale | 9934 100 8}----|| ---- 9912] Registe Ist 4s 2223613 J Sept'28)-.---|| -- 

2d gold 68-_ - ar > 31liA O} 99% 8 101%, Dec’28}- 43 99 td hat > -—FAdldnommaamen 9953' 100 904, ie alee 
ag Pek nh he et ° “Sou, Gale S. ta 93% 94% weg Erte— -- ee a aoe ts | er 
St war S6-......- 1929/J Sale | 941g '29)---- ‘n & impt go s A__196 975s 8 

Stamped g . i..... MN| 944 9 Jan Ext'n s series A- 6\M $ canal 

Ries Cipher Ss -—cHtaaia S/S ale | 8 meting Sgpre8.-~--100a §| 
ack 4 Belge To Gents. pyre bey a ae: 
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ONDS NM Price Week's : Range BONDS £3 Price Week's 3 ; Range 
Rs We STOCK me = Friday Range or 3 Since N. Y. STOCK EXCHANGE z Friday Range er ey Since 
Week Ended Fe —al Feb. 8. Last Sale ss Jan.1. Week Ended Feb. 8. Sa] Fed. 8. Last Sale. | Q2 Jen.1. 
Bid Ask| Low Hitgh| No.|\|\Low Htgh Bid Ask| Low Hitgh| No.\|\Low Htgb 
Wik & East ist gu g 56_____ 1942|3 D| 72 Sale| 72 7314] 11|| 6512 7314} Cuba Cane Sugar conv 7s_..1930|3 J| 76 77 | 76 767s; 10)| 76% 70% 
Will & 8 F ist gold ¥ ba aease 1938/3 D) _...  -...|100% Jan’29)---.-|| 1 10053 Conv deben stamped 8%-.1930/3 J} 7653 Sale | 7612 7773| 24 7612 +m 
Winston-Salem 8 B Ist 4s___1960|\J 3| ____ _.--| 92 Jume’28|_-_.|| .... -...] Cuban Am Sugar ist coll 8s_1931|\M_ 8} 1007 Sale | 99% 1007s} 33/| 991g 10 
Wis Cent 50-yr Ist gen 4s___1949)J 3| 8414 Sale | 84 8414; 24|| 821g 8414] Cuban Dom Sug Ist 74s_..1944/M N/| 94 Sale | 03% 9473; 53 83g 977% 
Sup & Dual div & corm lst 46'°36)|M' N| 8812 89 | 8814 8814 4 8814 91llg] Cumb T & T ist & gen 53...1937|3 J/| 10214 Sale |102'g 10214} 26)] 102 102% 
Wor & Con East Ist 44s___.1943/3 J| 78 ___-| 9233 Dec’28}--.-|| -... ----] Cuyamel Fruit Istsf6sA-_..1940/A O] 9912 Sale| 991g 100 | 26 lg 102 
INDUSTRIALS Denver Cons Tramw Ist 5s..1933|A 0} _... 76 | 76 Dec’27}-.-. © one 
Abraham & Straus deb 5 4s. 1943 Den Gas & E L Ist & talib MN/ 100 Sale |100 100 1}} 100 101 
WOE RNIN S 66 din cocnadua A O} 11112 Sale {11112 1157s} 69)) 11112 120 Stamped as to Pa tax_-_-_-- 1951|M Nj 9912 Sale | 991g 100 2|| 985g 101 
Adams Express coll trg 48_..1948|M S| 8514 86%] 85 867s} 19 8314 8573 | Dery Corp (D G) Ist sf 7s_.1942|M S| 6812 Sale | 70ig 7012 1 70 73 
Adriatic Elec Co ext] 7s_._..1952|A O} 96 98 951g Jan'29/..-- 94 98 Second stamped -__._....-.-- <«<<-| 65 67 66 68l2 3 66 6812 
Ajax Rubber Ist 15-yrs f 8s.1936/J D) 104 Sale |104 10419} 10|} 10314 10412] Detroit Edison ist coll tr 5s.1933/3_ J} 101% Sale |100% 101% 5}} 10012 102 
Alaska M deb 6s A_...1925|M 8 3lg 4 8 Deo’2s]....j] ..-- -.-- lst & ref 5s series A_July 1940|M S/ 10214 10212/101% 10212] 10}| 101%, 104% 
Conv deb 6s series B--_-_-- 1926|M 8S = ae: ee 8 8 Gen & ref 5s series A_-__-_- 1949|A O} ____ 104 }|102 1034; 11jj 102 1 
Albany Pefor Wrap Pap 68.1948|A O} 97%, Sale | 97!s 98 33 97ig 98% Ist & ref 6s series B__July isan M 8S; 108 Sale {108 10819} 17]| 107 108 
Alleghany Corp coll tr 56_--.1944|F A]/ 103 Sale |103 10612/2150}| 103 11012] Gen &ref 5sser B___..__- 5|5 D} 10212 Sale |1021g 104 10}| 10212 1045 
Allis-Chalmers Mfg deb 58..1937|M N| 99%, Sale | 9914 10012} 37|| 99 101 Ly Sh Ore 1988 F Al 102 106 |105 105 lj} 105 1051, 
Alpine-Montan Steel Ist 7s_.1955|M S} 9412 Sale | 9412 95 8|| 9312 95 | Det United ist cons g 4540...1088 3 J| 97 Sale} 97 98 6 98 
Am Agric Chem ist refsf7%s’41/F A] 105l2 105%4)10512 10612) 21|| 104%g 10612] Dodge Bros deb 6s_______-_- 1940 M N/ 10112 Sale |101lg 10312) 716]| 10112 10412 
Amer Beet Sag conv deb 68.1935|)F A| 8914 e | 89% 89% 3|| 86 89%} Dold (Jacob) Pack Ist6s....1942;MN} 8714 88 | 87% 8773} 19 88 
American Chain deb sf6s...1933}A O] 97 9719) 9712 98 21|| 96% 99 | Dominion fron & Steel 5s...1939},M S$} 90 99 | 97 Deo'28}.--.-.||...-- ----- 
Am Cot Oil debenture 5s___-1931|M N 981g 99 | 98!g Jan'29/___- 98 99 | Donner Steel Ist ref 7s__._-- 1942|J J) 101 Sale /101 101 3 98% 101 
Am Cynamid deb 5s-_-.---- 1942|A O} 9512 Sale | 9512 96 31|| 93% 96 | Duke-Price Pow ist 6s ser A '66'M N| 1051g Sale {104% 105!4| 24/| 104% 10512 
Amer Ices f deb 5s__._.---- 1953|3 Dj} 87 8712] 91 921 7 90% 9212} Duquesne Light Ist 444s A__ 1967/A O} 997s Sale | 99 10012) 226 99 
Amer Internat Corp conv 5s '49|J3_ J| 10512 Sale {105 11012}1899)} 105 111 East Cuba Sug 15-yrsfg748'37|M S| 92ig Sale | 921g e4 25 021g 07 
Am Mach & Fdy sf 6s__---- 1939|A O} 103% 105%)104 Jan’29}____|| 103% 104 | Ed El Ill Bkn Ist cong 4s__.1939|3 J} 96 9612) 96 96 4 512 
American Natural Gas Corp—-- Ed Elec Il! Ist cons g 5s-_ -.-- 1995'J_ 3} 1107, 117 j110% 110% 2]] 1101¢ 110% 
Deb 6 Xs (with purch warr) °42/A O] 9112 Sale | 91le 9312} 71|| 9112 963g] Elec Pow Corp (Germany)6 \s’ 20M S} 9312 Sale | 931g 96 16 96 
Am Sm & R ist 30-yr 58 ser A’47|A O} 10012 Sale [10012 102 49|} 10014 102 | Elk Horn Coal ist & ref6%s.1931|J DB) 90l2 95 Jan'29}..-- 90 8 901, 
Amer Sugar Ref 15-yr 6s__..1937|3 J} 10413 Sale |104 10414) 30 eH 104% Deb7% notes (with warr’ts) °31/J D) 78i2 85 | 78 Dec'28)..--|/-.--- - acne 
Am Telep & Teleg coll tr 4s_.1929|J J} 9914 Sale | 9914 110 | 133 91g 995] Equit Gas Light Ist con 5s_.1932;hM' 8} 100 ___-_|10@ 100ig| 1LO}] 901g 100% 
Convertible 4s_.__._....- 936\|M S| 9414 ____}| 94% 943, 2 943, 9712] Federal Light & Tr Ist 53..1942M S|} 95 96 | 95 95's 6 02%, 96% 
20-year conv 4 46..__---- 1933|M_ S| 10353 104 |100 100 2 99 101 Ist lien s f 5s stamped... 1942 M S| 95% Sale] 95 O5% 7 5 97 
20-year ool] tr 68......--- 1946/J D) ____ ____|105% 10412] 69|| 1035s 1047 Ist lien 63 stamped____-_- 1942 M 8) 102 104 |102t%¢ 104 17|| 1011¢ 104 
Diasec aan nein J D) 104 10414)1025g Dec’28}____|] ---. ~--- | 30-year deb 6s ser B-.....-.1954)4 D) 9933 99!2] 99% 100%) 411 991g 101 
35-yr 8 f deb 58_...------ 1960/3 J) 1037 Sale |1037g 1045s) 121|| 10373 105%} Federated Metals f 7s--- - - 1939/3 D) 10312 105 |103 1041¢} 10)] 102 1041, 
20-yearsf5s__....---- 1943|M N| 1061s Sale {10612 107 155|| 10614 107%] Fiat deb 7s (with warr)___-_- 19465 J} 162 Sale |162 1694; 68)) 168 171 
Am Type Found deb 6s8--_-.-- 1940/A QO} 104%, 105 [10414 10414 3]| 10414 10453 Without stock purch warrants.|----| 98 98%) 99 100 52}; 96% 103 
Am Wat Wks & El col tr5s__1934;A O} 9812 Sale | 98 9812} 44 971g 99%! Fisk Rubber Ist s f 8s_____- 1941 M S$ 114ig Sale |114%m 114% B)| 118ig 114% 
Deb g 6s ser A-__-------- 1975|M N] 104 Bale |1035s 1041s 31,| 102% 105%, Ft Smith Lt & Tr Ist g 5s_..1936,M 8) ____ __._|104%3 Nov'’28)-...||..... -..-- 
Am Writ Pap Ist g 6s____--- 1947|3 J} 83 Sale! 8212 8473} 17 8212 8512] Frameric Ind & Deb 20-yr 7s’ 42'3 J3| 105% Sale |104% 105tg| 382]) 104% 10613 
A Cop Min Ist 68_..1953 F A] 104% Sale 10434 10514] 295|| 104% 105%] Francisco Sugar Ist sf 7 4s-- 1942) MN’ 10612 Sale |1055g 107 12)" 104ig 107 
Pk i ar os co sda ig a ae ----| __.. __..)1041g Oct’28]____|} ---. ----] French Nat Mail SS Lines 7s 1949| J D, 102 Sale {101% 102%, 32}, 101% 102% 
15-year conv deb 7s__-_--- 1938|F A| 194 £ Je {193 206 | 248|| 186 206 | Gas & El of Berg Coconsg 5s 1949) 4 DE ccna BOO TOS DE Silcecctincsce mnie 
Gata ae an ede ----| __.. ...,J200 Jan’29}____|| 196 200 | Gen Asphalt conv 6s_-.....1939|A ©] 106 Sale |106 106 106 10913 
Andes Cop Min conv deb 78_1943|3 J| ____ ____]235 Dec’28|/____|| ---- ----]| Gen Cable lst sf 544s A_...1947,5 J} 99g Sale | 99%g 991g) 73)] 981g 100 
Angio-Chilean s f deb 7s__._.1945|M MN} 190 Sale | 9812 100 | 112/| 9412100 | Gen Electric deb g 3}4s__--- 1942;F Aj 951g 96 | 945g Jan’29}___. 045g 9453 
Antilia (Comp Azuc) 7 48 - -- 1939 J J} 7014 Sale | 7014 76%g| 21 7014 79% | Gen Elec (Germany) 7s Jan 15°45'3 J] 10212 Sale |101lig 103%} ‘15]] 10014 10414 
Ark & Mem Bridge & Ter 5s.1964{M 8} 19112 102 |101!2 Jan’29|____|| 10112 10112] Sfdeb644s with Warr_-...1940 J BD) 110 11712/115 Jan'29)-._-|] 115 123 
Armour & Co Ist 4%s_-__--- 1939]3 D| 921g Sale | 9112 9219} 75 90%, 927, Without warr'ts attach’d '40\J BD) 9812 Sale | 98l4 09%) Si 9712 O94 
Armour & Co of Del 5%s_--1943]3 J} 92 Sale| 91le 9219} §88|| 9014 9212] 20-year s f deb 6s___.___- 1948|M N} 9312 Sale | 934 04 | 110] 9212 94g 
Associated Oil 6% gold notes aoe M S| 10212 Sale {10212 103 13|} 102 103's | Gen Mot Accept deb 6s-_--_- 1937\F A] 103 Sale |10212 1034) 161|] 102% 103% 
Atlanta Gas L Ist 5s___---- 947|5 D| 101% __..|103!2 Dec'28}____|| ---- ---- | Genl Petrol Ista f 58.....-- 1940|F A) 10112 Bale [10012 101g] £2)) 10012 102 
Atlantic Fruit 7s ctfs 7 934|J BD) 1253 ____| 15 Nov’28}____|| ---- ----] Gen Refr lstsf6sser A__--- 1952,F Al 10412 10514/104%4 105%) 6)] 104% 1 
Stamped ctfs of deposit--- - - -- J Dd 1253 ___.]| 15 July’28|____|| ---. ----] Good Hope Steel & I sec 78__1945'A QO} 9912 100 | 9914 100 Bi} 975g 1 
Atl Gulf & W 1 SS L col tr 53_1959}45 J 72 Sale | 72 7410} 12 72 77 Goodrich (B F) Co Ist 6 4s__1947 J_ 5} 107% Sale |10712 108%] 43)] 107 108% 
Atlantic Refg deb 5s______- 1937|J 3) 10012 101 |100ig 102 2|| 100!g 1021, } Goodyear Tire & Rub lst 53.1957,/M N| 92 Sale | 92 93'4] 163|| 92  Q3% 
Baldw Loco Works ist 5s. ..1940]M N/ 10612 __..|107 107 1|| 10612 107 | Gotham Silk Hosiery deb 6s- 1936|J 4 99%, Sale | 09% 09%; 31'] 9912 100 
Baragua (Comp Az) 744s_-.1937|J J} 97 9912} 99 Jan’29)____ 96 99 | Gould Coupler ists f6s_____ 1940) F 71'2 Sale | 71le Tile 7 1 7 
Barnsdall Corp 63 with warr_1940|J D| _—__ ___-|136 Jan’29|____|| 129!g 142 | Gt Cons El Power (Japan)7s- seal? a 9914 Bale | 98!2 O94) 32\] O8lg 99l2 
Deb 6s (without warrant).1940/J BD) 997, 100 | 99% 100 | 188]} 98% 100 Ist & gens f{64%s___._.-- 9434 Sale | 04% O5lg) 28)| 93l4 O5le 
Batavian Pete gen deb 4}4s_1942)J5 J| 925g Sale | 92% 9314] 61 92%, 9312] Great Falls Power Ist sf 53_- 1940 mM N 104%, ____|104%, Jan’29/_.._|} 104% 10 
Belding-Hemingway 68_-__-_- 1936}3 J} 901g Q11e] 90's 9112} 3|| 90 92 | Gulf States Steel deb 5343_..1942, 3 D] 9812 9814] 98g 99 8] 96 99 
Bell Telep of Pa 5s series B__1945|3 J) 105 Sale |104% 105%) 66|| 104% 10512] Hackensack Water Ist 4s__ - 1962) J Ji 87 89 | 87 Jan‘’20}.... 87 87 
Ist & ref 5s series C______ 1960}A ©) 10714 Sale |10714 107%! 48]| 107% 10814] Hartford St Ry Ist 4s__---- 1930|M Bi 96% ..<c} 06's Nov Ril sou. |asean sence 
Berlin City Etec Co deb 648 1951|J D) 933, Sale | 93 941g} 37 927g 95 | Havana Elec consol g 5s__..1952|F A} 814 Sale | 81 82 8) 81 83 
Berlin Elec El & Undg 6 %s_1956|A ©! 93 Sale] 93 935g) 25 92 937 Deb 5s series of 1926__-1951|M $ 63% Sale | 73 64 22\| 69 64 
Beth Stee! Ist & ref 56 guar A '42|M NI 102% Sale {102%  102%| 10|| 102% 104 | Hoe (R) & Co Ist 648 ser A.1934,A ©} 87 88l2) 87 87 9\| 85 87ile 
30-yr p m & imp sf 5s__-.1936|J J) 100%; Sale }10012 101 41|| 100 102 | Holland-Amer Line 6s (flat). 1947,M N| 102%, ____|103 103 1}} 102%, 103 
Cons 30-year 6s series A__1945|F Al 104%, Sale {10412 105 | 137|| 104 105%] Hudson Coal Ist s f 5s ser A- 1962) ‘J Di] gi Sale| 80 821g} 45); 80 
Cons 30-year 5348 ser B_..1953|/F A! 103%, Sale 10312 104 | 101|| 10212 104 | Hudson Co Gas Ist g 5s_--_- 1940 MN! 105 Sale |105 105 1|{ 103% 105 
Bing & Bing deb 6 4s_-_-_--- 1950|M S) 983, 9914] 98% 99 7|| 9812 100 | Humble Oi! & Refining 5 4s_ 1933/4 J} 10112 Sale |101%3 101%] 64|| 10@1g 1021, 
Botany Cons Mills 6 448_--_- 1934|A O| 72 Sale | 71le 7210 il} 712 73g dk, eae 1937;A O| 100 Sale| 9912 100 15|| 9912 10112 
Bowman-Bilt Hotels 7s____- 1934|M S| 98%, 100 |100 100 6|| 98t2 100 | Illinois Bell Telephone 53-..1956|4 D}| 104% Sale |104%, 1045, 29) 10353 1047, 
B’way & 7th Av Ist cons 58_.1943|J D| 7315 Sale| 7312 7514] 24/| 721g 771g | Illinois Steel deb 4348_____- 1940,A O} 9553 Sale | 9373 9614 | 937g 987% 
Brooklyn City RR Ist 58_.._1941|5 J} gile Sale | 91lz 92 22|| 8814 9212] Ilseder Steel Corp sf 7s_-_--- 1946,A ©} 103 10312)103 103 1}; 103 103i, 
Bklyn Edison ine gen 5s A--__ 1949/5 J) 10453 105%|10412 1045s! 16/| 10414 10512] Mtge 6s_.---.-._.___.-- 948'F Al 87% Sale | 871g 8812] 55||} 861g 92 
RE SPT ae 3 J} ____ ____]105% Dec’28|____|| ---- ----| Indiana Limestone Ist 8 f 6s- 1941MN| 90 Bale | 90 90%; 19)} 90 92 
General 6s series B_-_-__- 1930}3 J} 1005s 102 |100% 102 2|| 100%, 103 | Ind Nat Gas & Oj] 3_______ ese MN) 9712 __..| 97¥2 O712] 1)] 9712 Dlg 
Bklyn-Map R T sec 68- ----- 1968|J_ 3' 98 Sale | 98 9812! 178|| 9712 98%] Indiana Steel Ist 5s____-__- 2|Mt N 10212 Sale |102 102i,/ 12/] 102 105 
Bklyn Qu Co & Sub con gtd 5s ’°41)/M . 7414 Sale | 7414 76 12|} 63 76 {| Ingersoll-Rand Ist 5s Dec 31 1935 2 2) Wn 2cnc de Gepe Rel... lenses senee 
lst 58 stamped_________- 194i/J J} sd} 83) Jan’29|____]| 80 83 | Inland Steel Ist 4¥4s__--_-- 978|A O| 92% Bale | 92 92%] 68)| 92 93 
Brookiyn R ‘Tr ist conv g 4s_2002|J. 3} 95 ____| 8814 Nov’27/____|| ---- ----] Inspiration Cor Copper 6 \s 1931 M S| 1011g 10114|101 1014} 23/} 101 102 
3-yr 7% secured notes_.._1921|J 3J| 195 __..|13614 Nov’28|____|| ---- ----]} Imterboro Rap Tran Ist 5s-_1966)5 J| 7712 Sale | 77% 79 39|{ 77's 7Olg 
Bklyn Un E) Ist g 4-5s___-_-_- 950/F A} 909 Sale | 90 90%! 30|| 90  92!g] Stamped._..--............. 3 J} 77 Sale| 77 78'4{ G5i\| 77 79g 
Stamped guar 4-5s-_--_--_-- 1950/|F A! _—__ 905g} 903g 905g 4|} 90% 93 IO 5 ds pccecinwnane eo--] _... ....1 77 WNov’2é]....|]----- oooe 
Bkiyn Un Gas Ist cons g 58..1945|M N| 106 10633105 Jan’29}____|| 105 106% se ene he PO 1932}|A G] g9 81%! Bile 81 3\| 79 S82ig 
Ist lien & ref 6s series A___1947|M N| 118 Gale |117!g 118 31|| 117!s 118 10-year conv 7% notes...1932)|M S| ggto Sale | 98!2 G0le] 36)] S82 90% 
Conv deb 5}4s8_----_----- 1926|3 J} 365 380 |400 Jan’29]/____|| 359 400 | Int Agric Corp ist 20-yr 58..1932|M N) 92° 94 | 93 92 6|} 92 93 
Buff & Susq Lron oot ts... '? toe CC ee eee Stamped extended to 1942__...MN| 79 81 | 7912 80 Si] 7912 Sil, 
Bush Terminal Ist 48______- 2}A @ 3871, 8814] 88 88 ij! 8714 88 | Int Cement conv deb 5s._-_1948|M1 N/ 11219 Sale !112 1189) 4201] 109%g 11812 
oem oe. -.....-........ 195 5 J| 9853 Sale | 985s 9912] 12) 97's 9912} Internat Match deb 5s----_- 1947 MN 9712 Sale 714 O84) 141] O74 99 
Bush Term Bldgs 58 gu tax-ex '60|A O} 10215 Sale [10212 10314] 12|| 10212 1045, | Inter Mercan Marine s f 68..1941/A ©} 101 Sale |100 101 11)} 9Bt2 102 
By-Prod Coke ist 544s A__.1945|M N 3199 102 [10012 101 3|| 100 102 | International Paper 5sserA.19475 J) 95% 96 | 95 0612] 47)| 0412 9653 
Cal G & E Corp unif & ref4s_1937|M N_> 10925, 103 {10212 10258 4\| 1017, 102% Pe OT GSO A. ccccencce 1955M SS} 95 Sale| 95g 0612} 66 94%, 97 
Cal Petroleum conv debs f 5s 1939/F A! 190 Sale {100 102 75|| 100 102 | Int Telep & Teleg debg4%s1952'J J} 9312 Sale | 92 9312! 6 9244 cO5le 
Conv deb s f 5448_.-.---- 1938|M N} 1Q21g Sale |1021g 102%) 59)| 10)%4 103%. Conv deb 4}48..-_-.-.-- 19393 J) 11312 Sale |113!2 11912/3787|| 10912 120 
Camaguey Sug Istsf g 7s__.1942/A 0} 93 9312] 93 94 26 93 9712 | Kansas City Pow & Lt 5s_._1952,M Ss 103% 10444) 104 10534} 32|| 10312 105% 
Canada SS L Ist & gen 6s___1941|A ©} 107 |10053 1005s) 1/|| 10012 1011p] Ist gold 434s series B__--- 19573 J} ____  10012}10012 10012; += 4] | 100% 10013 
Cent Dist Tel ist 30-yr 58__.1943|/J BD] 193 10312/10212 103 4|| 10212 104 | Kansas Gas & Electric 68_..1952 M1 8) 1057 Sale |105% 105%)  6{/ 105 106 
Cent Foundry ist sf 6s May neg F Al 94 99 | 96% Jan’29|/____|| 96!2 96%] Kayser (Julius) & Co deb 54s'47M 8} 1432) Jan’29/..__|] 128 141 
Central Stee! lst g sf 88_____ 1]M N} 123%, 12410/123%4 123%, 3|| 123% 12412] Keith (B F) Corp Ist 6s_...1946™ S} “931. gale | 93 941g} 13 93 97 
Certain-teed Prod 54s A_-- 4s M S| 7753 7810] 78 7914] 40 78 83 | Kelly-Springf Tire 8% notes. 1931\M N 110 Sale |110 110 4}} 110 110% 
Cespedes Sugar Co Istsf7448s’39|M S| 98 105 | 9712 98 15|| 95 99 | Kendall Co 5s with warr. 1948 M . eee! Sees Fe. scwel 
Chic City & Conn Rys 5s Jan 1927|A O| 67 _.|65  Jan’29|____|| 65 65 | Keystone Telep Co Ist 5s-..19355 J} _"__ 937%) 9312 Nov‘’28}_.__||----- ----- 
Ch G L & Coke Ist gug 53...1937|J J} 1015, Sale |1015g 102 2|| 10153 1021, | Kings County El & Pg 5s_._1937|A ©} 102i, ____|10312 10312 103124 10312 
Chicago Rys Ist 58___-.---- 1927|F A) 781 Sale | 7814 79 53 7814 83 Purchase money 6s8-..-.-.-- 1997 A O 13012 13112'130 Jan'29]/.___j| 130 130 
Chile Copper Co deb 5s. -.-- 1947|5 J) 9512 Sale | 95 96 | 114 94% 96 | Kings County Elev Istg 4s_.1949 F A} 91° gale | 81 81 10 &O0 8213 
Cin G & E ist M 46 A___._- 1968/A O} 371, Sale | 87 87%| 37|| 87 894] Stamped guar 4s___.__.-- 1949\F Al g09 gale | 79% 80 ii 7914 Siig 
Clearfield Bit Coal lst 48-...1940|3 J| -'*° "75 | 90 Dec'2s\_._.|| -.-- ---- | Kings County Lighting 56__-19 19543 5] 105% ....|104% Jam’20|____|| 104% 105 
Colon Oil conv deb 6s_-.-_.-- 1938'\F A} 109 Sale |108!2 110 85|| 10812 11953 First & ref 6 }44s..-.------ 1954) J SI} 11514 119 (116% Jam’29}_.__]] 116% 116% 
Colo F & I Cogensf 58----- 1943/J J} 98 Sale | 98 9812} 5|| 98 991g} Kinney (GR) & Co7%% notes’36) |S D} 10512 105% 105% | 105te| 4|| 105'% 10613 
Col Indus Ist & coli 5s gu...1934)F A] 941, 97 | 9412 95 12|| 94 95 | Kresge Found’n coil tr 6s-..1936.3 D| 192% Sale |102% 103 231| 102%, 104 
Columpia G & E deb 58_-_-.-- 1952|M N} 997% Sale | 99 997, 209|} 99 100 | Lackwanna Steel Ist 5s A-.1950M 8) jo9 101 |100 101 gi] 100 1021, 
Celumpbus Gas Ist gold 5s-_-1932|J 45) 981i Sale | 9712 981g, 21 97 9812] Lace1Gas of St L ref&ext 58-1934 A 9} j0019 Sale |10012 101%] 19]| 10912 101% 
Columbus Ry P & L 1st4%s1957/J J 9214 931g] 93 9312} 21 913% Q3le Col & ref 5% series C__.1953|F A! 39319 Sale |102% 104 67|| 10212 105\2 
Commercial Cable Ist g 48--2397/Q J) 875, ____| 87 Oct’28)____/| ---- ---- Lehi C & Nav sf 438 A_1954|3 J 99 99%) 99% Jan'29/____|/ Ble 
Commercial Credit s f 68s-.--1934)/M.N! 9815 993g] 9812 99 12|| 981g 9912} Lehigh Valley Coal Ist g 5s-.1933)3 Jj g91. 100%4/100 108 99 101 
Coltrsf54%% notes_---- 1935\J_ 3} 9312 Sale | 93 OSiel 1311 98 O64) Registered .................. 'H Sete Se ee ee cae 
Comm’|l Invest Tr deb 6s_...1948M S) 94° gale | 94 97%,| 79|| 94 98l2 ist 40-yr gu int red to4%- i 2 2 Otte 97 1 OF OebMEen.ocecs Scouse 
Cemputing-Tab-Rec s f 68-.1941\3 3) 196 ____|10512 1051 3|| 1043, 106 aT. ty ee 4F A) io) ¢ J 163 GeneGel....ti<esas oceun 
Conn Ry & L Ist & refg4431951|3 J 9612 97 | 9612 Jan’29|____|| 96l2 99 ESS OO ida. F Ai ____ 91%) 93% Jan’20}_.___|| 9 9 
Stamped guar 4 }4s- ------ 1951/3 J} 965g 9812) 97 97l2 9612 99 [ee 1954 F A| --__ 9412] 91% Jan’29|___- Ol% O3ig 
Consolidated Hydro-Elec Works! eee lS eee 19647 Al” — «onl 64 MewORl._.. Neeece mau she 
of Upper Wuertemberg 78.1956'3 J} 961, 9712! 97 9712 9|| 95 97% Ist & refs f 53.-.-------- 1974|F A 88 89 | 88 Jan’28)____ BS Wg 
Cons Coal ofMd Ist & ref 58.1950 J rf 7212 Sale | 721s 7273| 16) 6912 73%} Lex Ave & PF Ist gug 5s_- -1993|M 7. May’28|____ eateen 
Consel Gas (N Y) deb 5448.-1945,F Al 10515 Sale [104% 10512| 113|| 104% 106%] Liggett & Myers Tobacco 78_1944|A Q| 120° sale |120 12t%g/ 11|| 118 12llg 
Consumers Gas of Chic gu 58 1936/J_ D) 10134 10314]1015g3 Jan’29|____|| 10153 1015g] 58--------------------- 1951|/F A) 9912 10012| 100 100%} 26|| 100 103 
Consumers Power ist 5s....1952/M N} 10315 Sale |103 10312} 18|| 103 104 | Liquid Carbonie Corp 6s..-.1941/F A) " __ 1177 Deo"28|____|]----- ---- 
Container Corp Ist 6s_--.-- 1946| 5 D) 98 99 | 98 9834 9|| 98 10012] Loew’s Inc deb 6s with warr_ 1941) \|A O 118%, Sale |116 1207%| 30}]| 113% 1211¢ 
15-yr deb 5s with warr-_-__1943/J D) 9012 Sale | 90 90125 30| 90 9Qlle Without stock pur warrants. lA O} 98% Sale | 98% OI% 31| @8%¢91001g 
Cont Pap & Bag Mills6}48..1944,F A) = | 97 97 7\| 97 97. | Lombard Elec Ist 7s with war '52/J D| 399 © gale |100 102 B4 99% 102 
Copenhagen Telep ext 68-._ _1950 A | 100 Sale j100 100 12|| 99% 10012 Without warrants_---.---.-- |J D 927g Sale | 90 02%) 31 <O4hy 
Corn Prod Retg lst 25-yrsf 5s'34M Ni 1015g 103 |1015g 10153 1|| 9912 103 Lorillard (P) Co 78.....-.-- 1944/4 QO} 199° 113 1110 lll 12]} 1091, 1131 
Crown Cork é& Seals f63-.-.1947|J DB) 99ig Sale | 991g 9912 13'| 98 100 Registered -- pubnienahins |A OQ) 4117) ape’28} mire.) 
Crown-Willamette Pap 6s-.-1951/3 J) 101 Sale |100% 101 27|| 100% 1034] 58--------------------- 1951) ¥ . 8512 Bale | 85% = 87 14|| 85'4 917% 
Deb 5}48--------------- 1937/4 885% Sale | 87lg 80%] 48|| 86% 89% 
Louisville Gas & El (Ky) 5s.1952|M N 103 Sale |103 103%%; 21|| 1O21g 104 
Louisville Ry Ist cons 5s..--1930!\J J} go Sale! 9@ 15] 90 93i¢ 









































$64 


New York Bond Record—Concluded— —Page 6 













































































ae ire 
BONDS © Price Week's | 3..|| Range BONDS y Price Wee's | 3y/| Sone 
N. Y. STOCK EXCHANGE | 3 Friday Range or 3 Since . ¥. STOCK EXCHANGE | = Friday Range or | 53 
Week Ended Feb. 8. sa] Fed. 8. Last Sale. | & Jan. 1. Week Ended Feb. 8. —a| Fed. 8. Last Sale. | 2% Jan. 1. 
Bid Ask| Low Htgh| No.\|\Low Htgh Btd Ask| Low Htgh| No.\Low Htoh 
Lower Austrian Hydro El Pow— Pure Oils f5%% notes_---.- reodd A| 9812 Sale | 987, 991g} 88,| 987% 100%, 
Ist 8 f 6 }48-...----.----- 1944/F A| 851, Sale | 8514 8512) 8|| 85!4 87%] Purity Bakeriess {deb 56...1948\J J) 94%, Sale | 941g 94%3| 59 4 95 
MeCrory Stores Corp deb 5348'41|J_ DB) 9812 Sale | 9812 99 | 28|| 98 99 | Remington Arms 6s__...-_- 1937,M N/ 9912 Sale | 9914 10012} 22) 99% 101 
Manati Sugar Ist s f 7s8_--1942/A O| 100 10012] 991g 100 32|| 987, 1001,] Rem Rand deb 5s with war’47M N| 94 Sale| 94 95 | 139|| 937% 965lg 
Manhat Ry (N Y) eons g 4s- os AO} 6612 Sale | 6614 67 38|| 6614 677%] Repub I & S 10-30-yr 58sf..1940 A O| 10314 Sale |103 10314) 28|| 102 10314 
 ' 1S ppepheen gta. 313 Di 60 63 | 60 60 1 59 60%, Ret & gen 5s series A__.1953.3 J) 10112 Sale {10112 101% 6|| 10112 1035, 
Manila Elec Ry & it's ¢ ba221953 8} 100 Sale |100 1001g| 21|| 971g 10012] Reinelbe Union 7s with war_1946|3 J) 104% Sale |104 10419} 13|| 103 10412 
Marion Steam Shove sf 6s..1947/A O} 98 99 | 98! 9812) 2|| 98 9912] Without stk purch war...19463 J| 96%, Sale | 96%  9714| 25/| 9612 98 
Mfrs Tr Co ctfs of partic in Rhine-Main-Danube 7s A...1950|M $/ 102 Sale |100% 102 12|| 100 1021, 
AI Namm & Son Ist 6s_.1943)3 D| 10214 Sale |102 1021%;| 3|| 102 105 | Rhine-Westphalia Elec Pow 7s oe N} 101 101%3/101 10114; 7|| 101 102 
Market St Ry 7s ser A April 1940/0 J| 92% Sale | 92% #95 | 40|| 93% 975s] Direct mtge 6s_..--..--- 52M N) 92 9214| 921, 9284) 33|| 91% 93% 
Meridional El Ist 78. ...---- 1957|A O| 96 9614] 9512 9614) 24|| 948 9712] Consm6sof 1928__..._.- 1953|F Al 9314 Sale | 9314 9414] 43/| 9314 98% 
Metr Ed Ist & ref 56 ser C.--1953\3 J} 101%, 1021,|102!, 102%,| 13|| 10112 103 | Rima Steel Istsf7s.------- 1955 F Al 93 94%3| 93 9312} 12|| 91 9312 
Metr West Side El (Chic) 4s- 1938|P Al 77 80 | 78!2 78!2| 11|| 78 80%] Rochester Gas & El 7s ser B_1946M 8S! 10812 Sale |108!2 1097|  2|| 10812 110 
Miag Mill Mach 7s with war_1956/3 D| 93%, Sale | 93%, 93%,, 1|| 93% 98%] Gen mtge 5sseriesC_...1948|M $| 1061, }10614 Jan’29)----| 106 106% 
Without warrants... -- \z D| 86 90 | 89 90 6 89 Q4le Gen mtge 44s series D...1977|M $| 99 10012|1001s Jan’29\----|| 100%, 1001g 
Mid-Cont Petrol ist 6 48_- - 1940)m 8} 10414 105 |104 105 14|| 104 105%] Roch & Pitts C & 1pm 5s...1946,M N| 90 séust 90 DWetSl.cccl) cian Sake 
Midvale Steel & O conv sf 5s. 1936|M 8 9912 Sale | 9912 100 49\| 99% 1001s | St Jos Ry Lt & Pr 1st 5s- ---1937|M Ni 96 961g) 96 96 17|| 9553 96 
Milw El Ry & Lt ref & ext 4348'31/3 J} 983, Sale | 98%; 98% 6|| 9712 9915] St Joseph Stk Yds Ist 4448_.1930/3 J) gQs12 99 | +4 Jan’29|.---|} 99 99 
General & ref 5s series coe D) 102%, 103 |1024% Jan’29\___-|| 10253 103 | StL Rock Mt& P 5sstmpd_1955J3 J) 75 78%) 7 76 75 77 
lst & ref 5s series B.----- 1961'}3 D| 10012 10112|100%g 10012 6|| 100 10114] St Paul City Cable cons 58-.1937/3 J} ____ 9714! 92 Jan’29|_---|| 92 92 
Montana Power Ist 56 A---.1943,5 J) 100%; Sale |102 10214; 13|} 102 104 | San Antonio Pub Serv Ist 6s_1952|53 J| 105 Sale |104 105 10|| 1031g 105 
Deb 5s series A-.-.------ 1962}3 D| 9914 Sale | 991, 10014; 42|| 9914 101 | Saxon Pub Wks (Germany) 78’45,F A| 9912 Sale| 9812 99%) 36/| 98's 100 
Montecatini Min & Agric— Gen ref guar 6 4s__-..--- 1951.M N| 941g Sale | 9312 9412} 44/| 9 94% 
Deb 7s with warrants....1937|3 J} 121 Sale |121 12612} 256|| 118 127 | Schuico Co guar 6 4s-.-..-.--- 1946\J J} 10014 Sale |100 10012} 20|| 100 1 
Without warrants ------.-.-- J J| 9412 Sale | 93%, 9434) 42/| 93 95 Guar s f 6 4s series B--_--- 1946'A 0} 100 10014100 100 11|| 100 101 
Montreal Tram Ist & ref 58-.1941/J J| 98%, Sale | 9814 9853/ 18|| 9814 9933] Sharon Steel Hoop sf 5448.1948M Ni ____ 97 | 97 Jan’29}----|| 96% 9712 
Gen & ref s f 5s series A-.1955)A O} 965, ____| 963, Jan’29|_---|| 96%, 96%,] Shell Pipe Line s f deb 58...1952/MN| @5le Sale | 9512 9612| 77|| 95 97 
NE IDs cick nak biwe 1955|A O} 9653 9753| 985g Sept’28|----|| ..-. ----]| Shell Union Oils f deb 58-..1947|M N| 9612 Sale | 9612 97 | 116}| 9612 987% 
Morris & Co Ist s f 44s_-.1939|J J} 875, Sale | 875s 8814; 38|| 8712 8812] Shinyetsu El Pow lst 6 48--1952)J D) 88 88le! 91 91's, 35|| 9Olg Q1lg 
Mortgage-Bond Co 4s ser 2..1966|A ©} gol, ____| 81le 8112 1 8112 8112] Shubert Theatre 6s_June 15 1942/3 D| 88 Sale 88 89 6\|- 88 Q1lg 
10-25-year 5s series 3----- 1932)3 J} 97 9712) 971g Jan’29|----|| 97 9712] Siemens & Halske sf 7s----- 1935/3 J} 102 103 |1021g 10212) 3|| 102 105 
Murray Body Ist 6 4s------ 1934/J_ D) 1011, Sale |101 102 99%, 102 i, eee 1951/M S| 1041, _---|10712 Jan’29|----|| 10612 108 
Mutual Fuel Gas Ist gu g 58-1947)M N) 102% ____|104 Jan’29)----|| 102% 104 S {6s allot ctfs 50% pd_-’51'M S| 10419 Sale |10312 105 | 119|| 10312 106 
Mut Un Tel gtd 6s ext at 5% 1941)M N| ____ 101 |104% July’28|----|| ---- -.--] Sierra & San Fran Power 58.1949/F A) 99 10114| 99%, 101 16|} 99% 101 
Namun (A I) & Son—See Mfrs Tr Silesia Elec Corp sf 64s-_..1946|/F A! 881s Sale | 881o 88le 7|| 88 88 
Nassau Elec guar gold 46-..1951/3 J| 6212 Sale | 62 64 57|| 55 64 | Silesian-Am Expcolltr7s.-.1941/F A] 9815 99 | @8le 99 13||} 98 99 
Nat Acme Ist sf 6s_---..--- 1942\5 DB) 1011, 102 |101% 101% 1}| 10114 101% | Simms Petrol 6% notes. ---- 1929|M AN} 100 10012/100 Jan’29|/----|| 100 100 
Nat Dairy Prod deb 58...1948'F A| 954, Sale | 95% 96 * 254 9 977g | Sinclair Cons Oil 15-year 78--1937|M_ S' 103 Sale |1021, 1031g' 344|' 101% 103i 
Nat Enam & Stampg Ist 58 1929,J D) 101 = ____|101 101 2)| 101 101 1st lien coll 6s series D__-_1930 30|M S| 9912 Sale | 9912 9934), 60}, 98% 100 
Nat Radiator deb 6 %s-_-_-.-- 1947/F A| 81 Sale| 80 81 39) 74 82 Ist lien 6 44s series D--.--- 1938/3 D/ 10012 Sale |10012 101 81|] 10012 101% 
Nat Starch 20-year deb 56_-.1930)/J 3} 98 100 | 98 98 3 98 98 | Sincalir Crude Oil54sserA-1938/3 J) 97 Sale | 95% 9714} 66 95%, 97% 
National Tube Ist 8 f 58-_-.1952\M N/ 10214 10312/103 103 3|| 103 10453] Sinclair Pipe Line s f 5s--- -- 1942;A O} 95 Sale| 93% 95 26|)| 93 95 
Newark Consol Gas cons 58. 1948|J DB) 10312 10514|10312 10312} _4|| 10312 10312] Skelly Oil deb 544s_-------- 1939|M S| 9212 Sale | 9212 93%3| 15/| 9212 93% 
New England Tel & Tel 56 A 1952/3 D) 1061, Sale |105%, 107 27|| 105% 107 | Smith (A O) Corp Ist 64s--1933|M N| 1020, ____|10212 102 2|| 102 1 
Ist g 44s series B_____--_- 1961|MN| 99%, Sale | 995, 9934) 35 9953 10014 | South Porto Rico Sugar 7s--1941|J BD) 1053; 107 |10312 103!2 1|| 10312 107 
New Orl Pub Serv Ist 58 A-.1952;A ©] 953, Sale | 95 95%) 19 95 #964} South Bell Tel & Tel Istsf5s1941\3 J 10312 Sale |10312 10312} 27|| 1031g 104% 
First & ref 5s series B_--.1955)3 D| 951, Sale | 947, 96%, 18!| 947% 9612] Southern Colo Power 6s A--1947/J J} 103 Sale |103 10312| 9|| 103 104g 
N Y Dock 50-year Ist g 48.-1951)F A) 37, Sale | 8324 841s} 7|| 8212 87%] S'west Bell Tel Ist & ref 58--1954/F A) 10453 Sale |1043, 105 28|| 103% 105 
Serial5% notes_-..-.---- 1938|A O| 8715 8814] 875g 8812} 11)| 8753 90 | Spring Val Water Istg 5s...1943,M N| 96 ____]| 9912 Dec’28}----|] ---- ---- 
N Y¥ Edison Ist & ref 6448 A-1941/A QO} 114 Sale /113 11514} 30|| 113 11514] Standard Milling Ist 5s----- 1930/M N} 99% 1001s/ 993, 10114 9933 10114 
ist lien & ref 58 series B-..1944)A ©} 10943, Sale |1041g, 104%g| 17|| 103% 105 ist & rel 5348. ..~.-4+--~ 1945|M S| ____ 103 |103 Jan’29/----|| 103 104 
N Y Gas El Lt H & Prg 58--1948/J D} 106%, 110 |106%, 106%! 10|| 10612 10712} Stand Oilof N J deb 5s Dec 15°46|F A| 102. Sale |102 1027s; 76]; 102 103% 
SE =---| _.._ -...|110 Apr’28}----|] -.-. ----] Stand Oil of N Y deb 4}4s.-1951/J D) 98 Sale| 95% 967s] 105)| 95% 98 
Purchase money gold 4s-.1949/F A| “93i2 Sale | 931s 9314 93 94 | Stevens Hotel Ist 6sseries A-1945|J J} 9412 Sale | 9812 9912] 31/] 9812 100 
NYLE&WC&RR548.-1942|\M N} ________|1025g Oct’27|----|| --.. ----| Sugar Estates (Oriente) 7s-.1942|M $| 947 Sale | 931s 9534; 12]| 9312 98 
N YLE& W Dock & Imp 5s 1943/3. J} 100 10112|100 Aug’28|----|| ---. ---- | Superior Oil Ist s f7s_------ 1929|/F Aj __.. 99%/100 Nov’28|----|] -... --.- 
NY &QEIL&P lst g 5s.-1930/F A} 991, 100 | 9914 Jan’29|----|| 9914 1001g| Syracuse Lighting Ist g 58---1951|3 D| 10512 105%4|105%, 105%; 1|| 105 106 
NY Rys lst R E & ref 48-..1942/)3 J} 56 __..| 56 Jan'29|----|| 56 56 | Tenn Coal Iron & RRgen 58-1951/J J} 1021, Sale |102ig 10312} 20)| 1015s 10312 
Certificates of deposit __------ _— 60 | 56 Jan’29|----|| 56 658 | Tenn Cop & Chem deb 6s.-.1941/A QO} 115 Sale |106 113 | 117}; 104 114 
30-year adj inc 58-...Jan 1942/A 0] 25, 10 3  Oct'28|----|| -... -.-.] Tennessee Elec Pow Ist 68--1947/J D} 106% Sale 10614 106%4) 37]; 106 107 
Certificates of deposit. ----- er 2 9 S JeeeRnnss 21g 3 | Third Ave Ist ref 4s__-.---- 1960/3 J| 63%, Sale | 60 62 48|| 60 66 
N Y Rys Corp inc 6s...Jan 1965) Apr} 20 Sale | 18% 22 | 179|| 18% 2412] Adj inc 5s tax-ex N Y Jan 1960/A O| 6012 Sale | 63 6412} 16|| 61% 64% 
Prior lien 6s series A --- - -- 965|5 J) 85%, 8912] 857g 85%] 3|| 84 87 | Third Ave Ry Ist g 5s------ 1937\J_ 3} 941g 96 | 951g 9512} 4! 95!8 O74 
N Y & Richm Gas Ist 68s A--1951/M_N/ 1051, 107 |1051g 105! 1|}} 105!g 106 | Toho Elec Pow Ist 7s_------ 1955|M S| 9814 Sale | 9814 9953} 21 9814 9953 
N Y State Rys lst cons 4 3_1962|M 51 Sale} 51 54 33 45 54 6% gold notes._..July 15 1929/3 J} 9953 Sale | 9912 9934; 37|| 987% 90% 
lst cons 6 4s series B-_-_--- 1962;M N) 6812 Sale | 6812 70 34|| 5712 70 | Tokyo Elec Light Co, Ltd—.... 
N Y Steam Ist 25-yr 6s ser A 1947|M_ N/ 1067, 107 |10612 107 5|| 106 107% lst 6s dollar series------- 1953|J D} 9014 Sale | 90% 9114] 339]| 891 O91, 
N Y Telep Ist & gens f 4448-1939)M N| 100 10012/100 10012} 49|| 99% 101 | Toledo TrL& P5%% notes 1930|\J_ J| 100 Sale |100 10012} 29)| 991g 10013 
30-year deben s f 6s_-Feb 1949|/F A) 1101, Sale |110 11012} 28)| 110 110%] Transcont Oil 64s withwar 1938/J J| 100 Sale |100 10112} 59|| 100 104lg 
20-year refunding gold 68.1941/A ©} 106 Sale |106 1067s} 64|| 106 10812] Trenton G & E! Ist g 5s__--1949,M S| 102%, 1047/1042, June’28|_---_|| -.-. ---. 
N Y Trap Rock Ist 6s_.---.- 1946/3 D/ 10014 Sale |100 10012} 10|} 9912 101 | Truax-Traer Coal conv 6}48s-1943)M N} 991s Sale | 9912 100 26 9912 10313 
Niagara Falls Power Ist 58--1932/3 J) 10212 103 |1021g 10233, 15|| 102 1025s] Trumbull Steel Ist s f 6s_--.1940/M N| 103 Sale |1021, 103 29|| 10214 103g 
Ref & gen 6s____--_-- Jan 1932|A O 10212 Sale |103 103 3}| 102 103's | Twenty-third St Ry ref 58--1962/3 J| 58 60 | 60 60 7|} 60 60 
Niag Lock & O Pr Ist 58 A-.1955)A O| 103  10312|103 10353] 34|| 103 1041s] Tyrol Hydro-Elec Pow 7 4s- Pair N| 99 Sale | 99 99 14|; 981g 9914 
Norddeutsche Lloyd Gun Guar sec sf 7g__--------- 52|/F A) 91 Sale | 9012 91 4); 90 91 
BENE ET OR... cns-oc0es 7|MN) 921%, 93 | 9214 93 37|| 91% 94 | Ujigawa El Pow sf 7s------ 1945 MS! 98% Sale | 98% 100 59||} 98 100 
Nor Amer Cem deb 6 4s AZZ 1940 M$! 76 Sale| 75 76 19} 70 80 | Undergr’d of London 4348-.1933/3 J) __.. ____| 953, Mar’28|..--|| -.-- -.-- 
No Am Edison deb 58 ser A--1957|M_ 5S) 10153 Sale |10112 1017%| 49|| 100% 102 | Union Elec Lt & Pr (Mo) 58- eee M S$} 1001g Sale |1001g 1001g| 1|| 1001g 100% 
Deb 5s ser B_-._Aug 15 1963/F A| 301 Sale 10012 101%} 55|} 10012 10112] Ref & ext 5s___--_------- 3M N| 1007 1013/1001 100%] 25|| 1001g 101% 
Nor Ohio Trac & Light 68..-1947,|M 8S} 192 Sale |10112 102 12|} 101% 103144] UnEL&P (Ill) es ned nin J} 102 10212 —_ 102 18}| 101 104 
Nor States Pow 25-yr 58 A-.1941/A O} 100%, Sale |1003g 10112} 36|| 1003s 10184] Union Elev Ry (Chic) 5s-.--1945|A ©] 851g 851s 85 11|| 85 871g 
Ist & ref 5-yr 6s series B_.1941/A O} 195 Sale |105 10533} 12)| 105 10612] Union Oil Ist liens f 5s_---- 1931/3 J} 10153 ___- 101% if oe 
North W T ist fd g¢ 44s gtd-1934\3 J) ____ 9875/1051, Dec'28|----|| ---- ----| 30-yr 6s series A-_.-May 1942)F A] 1087s 109 |1087, 109 7|| 10853 10912 
Norweg Hydro-El Nit 5}48-1957|M N} “9ii, Sale| 9114 92 | 53|| Qiig 9212] ist liens f 5s series C_Feb 1935.A O| 981, Sale| 981, 99 | 19|| Sig 1015s 
Ohio Public Service 7 48 A--1946/A Q} 1121, Sale |1121g 11214] 14|| 1121g 11312] United Biscuit of Am deb 68_1942/M N| 9912 Sale | 9912  99%| 14/| 98 991g 
1st & ref 7s series B_----- 1947/F Aj ____ 111%/114 Jan’29|---_|| 11314 11512] United Drug 25-yr 5s------- 1953. M S| 9514 Sale | 943, 967%| 71/|| 94% 97% 
Ohio River Edison 1st 6s-.--1948'J | 3} 106ig Sale |10613 107 8|| 105% 107 | United Rys St L Ist g 48-..-1934 J 3| 8412 Sale | 84 8419} 54/| 82 84g 
Old Ben Coal Ist 6s----.--- 1944/F A! 391, Sale | 8914 8914; 9/| 8914 91 | United SS Co 15-yr 68____-- 1937 M N| 99%, Sale | 9812  9934| 18|| 977% 100 
Ontario Power N F Ist 5s-.1943/F A| 10053 Sale |1005g 101 4|| 10012 102 | UnSteel Works Corp 64s A-1951|3 D} 8912 90 | 8912 90 19|/| 89 901g 
Ontario Transmission Ist 5s-1945|M N/ 192 103 |103 Jan’29/_-__|| 103 103 With stock pur warrants----_- |3 D| 8914 Sale | 89 92 24|| 89 92 
Oriental Devel guar 68 - - - --- 1953\M S| 9712 Sale | 9612 9712} 29|| 9612 977% Series C without warrants../J D) 8812 93%) 891g 891g} 5]| 88 90% 
Extl deb 5 }48 int ctfs_---- 1958;/MN/| ggis Sale | 35 885s) 64/| 88 90 With stock pur warrants...3 D| 89 89%] 891, 894; 5)| 88 89% 
a eg El Wks extl +... BS! 9253 93le iit - 92% 16}! 921g 9314 United Steel Wks of Burbach A | 
eS Spe eae 1 aie TE Oo eee eae sch-Dudelange s f 7s---- 104%, 106 1105 10514] 26,| 103 10514 
Otis Steel ist M 6s ser A--..1941\M S| 102° gale |102 10312} 49|| 100° 10312] US Rubber Ist & ref 53 ser A 1947|J J] 9155 Sale | 915, 9212| 159|| 891g 92% 
Pacific Gas & El gen & ref 58 1942/3 J} 10034 Sale |100% 101%| 26/| 100% 10212] 10-yr 744% secured notes_1930|F A} 10212 Sale |1011, 10213; 45]| 101 102% 
Pac Pow & Lt Ist & ref 20-yr 58’30|/F A) 10014 Sale | 995s 10014] 19|| 99-4 100144] U S Steei Corp { Coupon Apr 1963|M N} 10814 Sale /108 108%g| 133]| 107 1001 
Pacific Tel & Tel ist 58.----1937/3 J} 10253 103 [102% 10253] 16|| 102% 10344] sf 10-60-yr5s|Regis._Apr 1963;MN| ____  ____|10614 Dec’28|_----|| ---- ---- 
Ref mtge 5s series A__ ----1952\M_ N} 10513 10514|105 10514] 37|| 104% 10553] Universal Pipe & Rad deb 6s 1936|J_ D) 87%, 8914] 873, $914] 31]| 87% 90 
Pan-Amer P & T conv s f 68-1934|M N! 193 Sale |103 103%) 30|! 103 106 | Utah Lt & Trac Ist & ref 5s-.1944/A O| 93%, Sale | 927, 95 56|| 9273 961g 
ist lien cony 10-yr 78- - - - - 1930)F A) 10412 10434|10412 10412} —_5|| 10253 10434] Utah Power & Lt Ist 5s_-__- 1944/F A) 100 Sale | 99%, 10014] 27|| 99% 101 
Pan-Am Pet Co(of Cal)conv 68'40\J_ D) 96° 9612| 9553 «97 25|| 951g 971g] Utica Elec L & P Istsfg 53-1950/3 J] 1047 ____|1043, Jan’29|____|| 104%, 1 
Paramount-B'way Ist 5}48--1951/3 J) 102 Sale |101 10212} 51)| 101 10212] Utica Gas & Elec ref & ext 58 1957/3 43) 106%, 1071210653 106%4| 6 || 10434 1067 
Le oa zi Ff no s-Lasky 68.1947/\J DB) 190 Sale | 993%, 10014} 77|| 9914 100%] Utilities Power & Light 544s_1947|3 D| 967 Sale | 96 9773| 256|| 9314 98 
he wy St leasehold aha eat ort J} 89 93 | 9412 Jan’29}___- 9512] Vertientes Sugar Ist ref 7s-.1942|J D) 93 94 | 94 94 6|| 94 97% 
pa ep oy & El cons 5s 1949 ~ L 104!9 Sale |10412 105 9}| 10312 105 | Victor Fuel Istsf5s__..---- 1953|J_ J} 35%, 37 | 36le 3612 3|| 34% 40 
2 ——— deb 7s with warr 1937 4 7934 Sale | 79%, 8153} 24!| 787 84 | Va Iron Coal & Coke Ist g 53 1949|M S| 8212 8312! 82  Jan’29|----|| 81% 82 
Ream Dixie Coment Os A= -..1941 ny S$} 9614 Sale | 96145 9673} 5/| 9 9714] Va Ry & Pow Ist & ref 58s_.-1934|J J} 9912 Sale | 99 9912] 21} 99 1001 
won & C ist cons g 6s--1943 . % 113 115 {113 Jan’29}____j| 11212 113 | Walworth deb 6 4s (with war) '35|A 0| 96 Sale | 95 97 43|| 91 97 
mowed aout Mikesen« 1947 um 10514 Sale [10514 10512] 14]| 104% 105% ist sink fund 6s series A-_.1945|A 0} 92 94 | 91 92 24}; 90 92 
= a EE ae eee 102 Dec’28|-__.|| ---- ----] Warner Sugar Refin lst 7s_.1941|J D] 106 1061s'/106 106 3}; 106 107 
hae rs ‘ ry ser pe MN] 2ol2 Sale | 98 993s] 125}| 98 100 | Warner Sugar Corp Ist 7s_.-1939|3 J| 85 85%4| 851, 854) 3 85% 
mine ec Co ooh Soya : pol Ss 993g Sale | 991, 99%4) 76]| 9914 993,;] Wash Water Powersf5s_...1939|J J} 101 Sale |100 101 3|| 100 10253 
df er powneey | > re a D 9212 Sale | 9214 9212} 8|| 897% 93 | Westches Ltgg 5sstmpd gtd 1950/J D) 105%g Sale |1053g 105%g)_~— 1] 1 105%, 
* ps Pe gy pigs ag m6 92 Sale | 91% 925g} 111)| 91% 94 | West Penn Power ser A 5s-.1946|/M S/} ____ ____|102l2 103 8|| 10212 104 
— po ot Car as 943 . 10612 10712| 107 1071s} 11]| 1061g 10712] 1st 5s series E____-..___- 1963\M S| 10453 Sale |1045g 105 40|| 103% 105 
La peg ey oer o| 106 107 [106 = Jan’29).---|| 106 107 Ist 544s series F__..._.-.1953|A ©} 104%, Sale |1043, 10514) 11/| 104% 105% 
aay i Is 20-yr 6s-- > 4 105 Sale |10412 105 13]| 104 105 Ist sec 5s series G___.----1956/3 D} 10313 104 {10312 104 23|| 10Z3Ig 104% 
ee ode I er ne ae ‘ 141% Sale {14012 148 | 153|| 119 15412] West Va C &C Ist 68______- 1950/3 Jj 32 33 | 31 32 6|| 20% 33% 
Newey on S vx TF Peet Al 12812 95 | 9412 9412) 3)| Od4lg 9412] Western Electric deb 58_...1944/A O} 10253 Sale |1025s 103%] 100|| 102 103% 
a = ~ . 53 F a| 104% Sale |104% 104%) 2|) 104 105%, | Western Union coll tr cur 5s_ 1938/3 J| 10333 Sale [10212 10312) 18|| 10212 1041g 
- oe aoe 1953 LAE 10412 10512/105 Jan’29/____|| 103% 105 Fund & real est g 44s-_ --- MN] 977s Sale | 9712 9773| 22|| 9712 OOlg 
Ses ee tow ed aap , 10112 Sale {10112 10212} 21]| 10112 103%] 15-year 634s___.__-____- 36|F A) 1095s Sale |1081!2 10934) 61!} 10812 111 
Portland Gen: ne st Se... 1935 Fe 100 -...|102 Jan’29/--._|| 100 102 25-year gold 58_...-.-.-- 1951 J D) 1023s Sale |102 10234; 81|| 102 103% 
ortlan: | = ee yy pg eA 9612 9714] 97 97 2|| 9612 99 | West’h’se E & M 20-yrg 5s_.1946|M S| 105 Sale |104%, 105 16|| 10414 105 
rome Ry . 44-4 =.= + Ni] ,2878 99%) 98% 99 10|| 98% 9914] Westphalia Un El Pow 6s..1953\|3 J| 8734 Sale | 8653 88 43 38 
re omy eed _ ser a ---1947 ae if 10112 10214/102 10214) 13|| 102 10212] Wheeling Steel Corp 1st 544s 1948|J J} 1003, Sale |100%, 10112} 20|| 100 102 
- = re ow en A. 1966) 10712 ____|1071g 1071 1}| 107 1071] White Eagle Oil & Ref deb 5 4s'37 
orto oon am: 2 conv 68 1942/3 J/ 102% Sale |101% 107 |1276/|| 10012 107 With stock purch warrants....|M S| 997 Sale | 997, 10153| 64|| 99% 105% 
Postal Ms om dy d able coll =e. ee J} 9312 Sale | 92% 937s] 179|| 931s 95 | White Sew Mach 6s (with war)’36\J J] 122% 130 |125 128 4|| 125 130 
eg ee ae S.- 9833/5 J) 9512 Sale| 9512  9714| 265|| 9512 99 Without warrants_________ ----| 9812 Sale | 9814 9812] 31|| 97 99 
a 4 . 8 senator Ch yga 9 = Alllg __../110% Sept’28|._._|| -... -.--] Parties f deb 6s____-.... 1940/M N| 99% Sale | 99%, 10014] 16|| 99% 1001 
. _ gy prem , = 110% 112 (111%, 111%) 1] 111% 1121s | Wickwire Spen St’l Ist 7s__.1935|3 J] 481g Sale | 48 50 94|| 44% 50g 
Sane Elec deb 4)49-1948/F A] 193 Sale |19012 19914] 107|| 18112 2084 | Wickwire Sp St'l Co 7s.Jan 1935\MN| 45° 49 | 48  484| 18 
py ghey, as Ist & ref 5s earls > 103% 104 {10414 10412) 4/| 10353 105 | Wiliys-Overland s f 634s____1933|M $| 101%, Sale |101 101%} 14|| 101 1028 
roa ay a iasyls 3 99% Sale | 991g 99%) 29) 99 9973] Wilson & Co ist 25-yrsf6s__1941/A O} 10233 Sale |102 103 45|| 101% 1031, 
Punta Alegre -- 8512 88 | 8512 8612) 15]| 85!2 88 | Winchester Repeat Arms 7}4s'41|A O} 107% Sale |107% 107%] 15/| 10712 108 
Youngstown Sheet & Tube 5s 1978|3 J! 100 Sale {100 10053! 132|| 100 101 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Feb. 2 to Feb. 8, both inclu- 
sive, compiled from official sales lists: 





| Week's an 
. |Low. Ptah. 


Range Since Jan. 1 





Low. High. 





Stocks— Par. 
Boston & Albany ....-- 100 
Elevated...... in 

1st preferred... .-.100 
preferred ......-.- 100 
Bost & Maine com unst 100 


Preferred stamped _ - . 100 


Chic Jct Ry &U 8S Y pf.100 
Conn & Pass pref...-.-.- 100 


East Mass St Ry Co-...100 
1st preferred _.-...--- 100 
Adjustment.....-.-- 100 

Maine Central. _......100 

NYNH& Partford-_-_.100 

Northern N H ..--.-..- 100 

Norwich & Worcester pf100 

Gk CED wn accwccene 100 

Pennsylvania RR--.---- 50 
Miscellaneous-— 


American Brick Co..-.-..-- 
Amer Cities Pr Lt Corp. 50| 
Amer. & Gen Sec Corp. --- 
Amer Pneumatic Service 25 


Preferred ..........-50) 

lst preferred......-- 100) 
Amer Tel & Tel-_--_---- 10u 
Amoskeag Mfg Co-.----.- * 
Bizelow-Hartf Carpet----_* 

ea 100 
[2 OE eee 
Capital Admin Co Ltd-.--- 
Columbia Graph’n-.....-- 


Continental Securities Corp 
Crown Cork & Seal Co, Ltd 
Dixie Gas & Util......-.-- 
East Bosten Land -_.-.-.- 10 
Eastern Manufacturing -_5 
Eastern SS Lines Inc. ..-25 


lst preforred...---- i0 
Economy Grocery Stores_* 
Edison Elec Illum-..-.. 100 
Emp! Group Assoc....-.-- 


100 
General Alloy Co. __-.---.- 
General Pub Serv Corp--- 
Georgian Inc (The) ---...- 
— Ine (The)— 


Gillette Safety Razor Co_* 
Greenfield Tap & Die...25 
Greif Coop’ge Corp cl A_-- 
Hathaway Bakeries cl A--- 


Insurance Sec 
International Com... ----- 


Kidder Peab accep A pf 100 


Libby McNeill & Libby 10 
Loew’s Theatres-_-_-_---- 25 
Massachusetts Gas Co.100 
Preferred -....-.-.-- 100 
oan Utilities Ass, com -_- 
Mergenthaler Linotype 100 
Mortgage BE of a 
National Leather ------- 
Nat Mfrs & Stores aaa = 
Nat Service Co___--_----- 
a dh a 
elson Corp (Herm) tr ctf5 
nor eae Equity Corp---- 
Preferred ..........- 100 
New Engl Pub Serv------ * 
New Engl Pub Serv pr pfd* 
New Eng Tel & Tel-_---_106 
North Amer Aviation Inc-_-_ 
Nor Atl Oyster Farms----. 
North Texas Elec pref. - Pre 
Pacific Millis 


Plant (Thos G) 1st pref- 100 


Reece Button Hole Mach 10 
Boss Stores (The) Inc_-_--* 

1st preferred......-- 100 
Shawmut Ass’n Con Stk-_-. 
Ster Sec Corp pf allot ctfs-- 
Gree @ CG... cccncene 100 
Teagan O8.. ...<cccc- * 
TE Bn conc nccmnccen 


Prior preferred - - - - - - 100 
Walworth Co....-.--. 25... 
Ww eee 
Westfield Mfg. Co. cap stk 

) “ee 

Mining— 

Areadian Cons Min oe 
Arisona Commercial... -- 

Bingham Mines--.--.-.-..- io 
Calumet & Hecia-.-....--. 25 
Cliff Mining Co -......- 2 

Copper Range Co-.-.-.-- 25 
East omg A Copper Min.10 
Franklin Mining Co- .-.-25 








178% 180 
85 87 


99 
113 
104 
101 








Jan Feb 
121 Jan} 132 Feb 
Jan Jan 


4344 Feb 5 Jan 
Jan 5% Jan 
35 Feb Jan 



































Friday Soles 
Last at Range Since Jan. 1. 
Sale eek. 

Stocks (Concluded) Par.| Price. Shares. Low. High. 
Hancock Consolidated..25 1,870 1% Jan 3 Jan 
oe A WOM CO. ccccvecehinedves 385 2 Feb % Jan 

25) 85c 100} 65c¢ Jan); 85c 

270| 52% Jan) 57% Jan 
35] 105 Jan| 105% Jan 
2,316) 25 Jan} 28 Jan 
1,635 5% Feb 7% Jan 
1,325 1% Jan 3 Jan 

100 1% Jan 1% 
400 1% 2% Jan 
155) 50c Jan; 80c Jan 
700| 75c Jan) 95c¢ Feb 
44 1,477) 41 Jan| 48% Jan 
New Cornelia Copper ....5| 41% 2,295} 40% Jan; 46 Feb 
New Dominion Copper....| 40c 6,315) 20e Jan| 45¢ Jan 
[A £7 Ser 125) 68 Jan} 61 Feb 
Nipissing Mines......... Blesesen 77 3% Jan 3% Jan 
North Butte........... 5 7% 32,567 5% Jan 8% Jan 
North Lake Mining Co. .25/.....- 410} 30c Feb) 50c Feb 
pg Miaing......-. Slatnece 425 2% Jan 5% Jan 
Old Dominion Co-_....-. | ee 2,236; 16% Jan}; 19% Jan 
P. peeneaes Case. Méneewe 140} 11% Jan}; 12% Jan 
bbbedehneodusom 25) 46% 12,908} 45 Jan} 50 Feb 
St Mary" 8 Mineral Land.25| 38 2,925) 34% Jan} 40 Feb 
South Lake Mining Co..25/...... 60| 30c Feb| 30c Feb 
Superior & Boston Cop.10/....--. 75 Jan Jan 
Utah Apex Mining-.-.-.-.-- 5 5 9,593 3 Jan 5% Feb 
Utah Metal & Tunnel_...1 1% 5,035; 99c¢ Jan 1% Jan 

Bonds— 

Amoskeag Mfg 68....1948)/_..... $37,000} 87% Jan| 90 Jan 
Boston Elevated 4s...1935).....- 000; 92% Feb| 92% Feb 
Central Pr & Lt 5s___.1956)_..... 1,000; 95 Feb| 95 Feb 
Chic Jct Ry U S Y 58.1940/_..... 6,000} 10u Jan} 101% Jan 
East Mass Street RR— 

Series A 44s_.-.-- 1948} 63% 7,000; 61 Jan| 64 Jan 

Sere © G6... concen 19Gisaancn 2,000} 71 Jan} 80 Feb 
Fox N Eng Th Inc 64s '43} 101% 21,000; 101% Feb! 106% Jan 
C B Theatres Corp 64s '56|._--.- 1,000} 98 Feb| 98 Feb 
Hood Rubber 7s_-_-.._- ie waned 5,000; 95 Jan| 96 Jan 
Italian Superpower 6s-_ 1963 piewaa 10,000; 80% Jan} 81 Jan 
Kan City M & B inc 5s 1934|__...- 2,000; 98% Jan| 99 Jan 
Karstadt (Rud) Inc 6s 1943}....2. 60,000} 93 Jan| 98 Jan 
Koholyt Corp 6%s...1943).....- 4,000} 91 Feb| 91 Feb 
Mass Gas Co 4%s-_...1931/_..--.. 5,000} 98% Jan; 99% Jan 
New Eng]! Tel & Tel 5s.1932| 100 10,000; 100 Feb} 100% Jan 
PC Pocah Co 7s deb. -1935|} 105% 3,000; 104% Feb| 107 Jan 
~— Gas & Wat Sec Corp 

EAE 6 1948} 100 1,000} 95 Jan| 100 Jan 
Reliance Managment 5s ’54| 9934 14,000! 99% Jan) 101 Feb 
Swift & Co 5s__....- 1944; 101 21,500] 101 Feb 102 Jan 
Western Tel & Tel 58.1932! 99% 22,000! 99 Jan 100% Feb 





* No par value. 2 Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Feb. 2 to Feb. 8, both inclusive, 


compiled from official sales lists: 











Friday Sales 
Last for Range Since Jan. 1. 
Sale Week. 

Stocks— Par.| Price. .| Shares. Low. High. 
acme Steel Co_.....--. 25; a90 1,700; 83% Feb) 91 Feb 
Adams (J D) Mfg com...*} 40% 2,700; 40 Feb| 43% Feb 
Adams Royalty Co, com_*|.._-... 450} 20 Feb) 25 Jab 
All-Amer Mohawk “A” ~ 5 31 3, 29 Jan} 39 Jan 
Allied Motor Lnd Inc com. 51% 49,150} 47 Jan} 57% Feb 

po eee eer 49 1,050} 48 Jan} 49 Feb 
Allied Products ae 67 12,050; 4934 Jan| 75 Feb 
Altorfer Bros conv pfd__.*/...--- 1,400; 46 Jan}; 53 Jan 
American Colortype com.*| 46% 750| 36% Jan| 49% Feb 
Am —— AlCorpcomvtc*} 84 400| 84 Feb) 85% Jan 

pO ee 1 350 1 Feb 144 Feb 
Amer Commw Pow “Aa".* *| 25 4,050} 22 Jan| 29 Feb 

">: _ ere 31% 450| 24 Jan| 34 Feb 

eee: ee 1,050 8 Jan| 10% Feb 
Amer Com Power— 

Se |? eee, eee 110} 88 Feb| 91 Jan 
Amer Pub Serv er 100 140} 99% Jan} 100% Jan 
Amer Pub Util part pf.100)..---- 76) 93% Jan; 96 Jan 
American Service Co,com*; 15% 30,300; 14% Jan; 16 Feb 
Amer Shipbuilding com 100; 90% 7 90 Jan} 92 Jan 


Am States Pub SerAcom.*| 27 


amer ee Sec Corp— 
OS eee 1% 
Class “B rights....--- = + oe 
Armour & Co pref__-.. Blccasce 
art Metal Wks Inc— 
Ea * 46 


Assoc Appar Ind Inccom.*| 52 
Assoc Investment Co_...* 
Assoc Tel Util Co com.-..* 
Atlas Stores Corp com...*| 62 
Auburo Auto Co com....* 
Automatic Washer Co— 
Convertible preferred..*| 354 
Backstay Welt Cocom_..*| 50% 
2astian-Blessing Co com_*| 43 
Baxter Laundries Inc A..*| 22% 
Beatrice Creamery com.50} 92 
Bendix Corp 


igh 2 
Binks Mfg CoclAconv pf*| 30% 
Bvurg-Warner Corp com.10 a 


ML cctaenactaesan % 
7% preferred ..-.-.--- 100 ee ae 
sent tone (E J) com..*| 27 
— Star Elec “A’’....*/------ 
a oe * 9% 
Bi. Fence & WireclA.*| 32 
Ce a . Cc wcawemne *| 32 
Brown Mfg Co --.------ 10; 50 
Bunte Bris common.-.-.-10| 29 
Butler Brothers__--.---- 20| 34% 


Cam pb Wyant &CanFdy*| 424 
Canal Constr Co conv pf.*/------ 
Castle & Co (AM) com..10| 70 
Ce Co Mfg Co Inc com..*| 64 
Celotex Co, com-_-.-----. —) 
Cent Dairy Prod CorpA pf*|------ 
Central lll Pub Serv pref_*| 98 
Central Ind Power. pref— 
Certificates of deposit - - 95 





Cent Pub Ser (Del) *| 36% 
CS oar Cras s 41 
Central 8 W Utilcom s| 82 
MEE cctncscsones s| 97 

Prior lien, pref...-..-- Siccase 

Cent St Pow & Lt Corp pf *|------ 

Chain Belt Co com...--.- 56% 











-~SSESeser 
we 
E 
e 





27 Jap} 29 Jan 


1% Jan) 2% Jan 
1% Jan 4% Jan 
83% Jan} 85 Jan 
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Stocks (Continued) Par 





Range Since Jan. 1. 





Htgh. 


Stocks (Concluded) Par. 


vy 

Week's Range 
of Prices. 
. Law. 


Range Since Jan. 1. 








Chicago Elec Mfg A------ 

Chic Jeff Fuse & Elcom. * 

Chic No 8h & Mil— 
Preferred 


Common 
Chic Rap Tran pr pfd A 100) __. 


Chicago Towel Co, conv pf* 
Club Alum Uten Co -.-.--* 
Coleman Lamp & Lt,com_* 
Commonwealth Edison_ 100 
Commonw Util Corp B-.-* 
Community Tel Co cum pt* 
Gonsol Auto Mdse, com. -* 
Consumers Ce common. -.5 

WORTERED .ncecccce-coe 


Crane Co, common. -.--- 25 

Enid ee a wet 100 
Curtis Mfg Co...-.-....-.-5 
Davis Indus Inc ‘A”...-* 
Dayton Rubber cl A com _* 


Decker (Alf) & Cohn Ine.* 
Eddy Paper Corp (The) -- 
El Household Util Corp- io 
Elec Research J.ab inc_..* 
Empire G & F Co— 


6% preferred. — 
64% preferred... -- 100 
7% preterred .-..---- 100 
8% preferred ------- 100 
Fabrics Finishing com---_* 
Fitz Simmons & Connel Dk 


& Dredge Co, com... .20 
Foote Bros G & M Co.---5 


GleanerComHarvesa rCorp* 
Godchaux Sugar, Inc, cl B* 
Goldblatt Bros Inc com. .* 
Great Lakes Aircraft A-..* 
Great LakesD &D_.-.100 
Greif Bros Cooper A com .* 
Grigsby-Grunow Cv 
Common (new) -. . - - --- ° 
Hahn Dept, Store, com.-_* 
Mall Printing Co com.-.-.10 
Hart- Carter Co conv of..* 
Hartford-T ies part pfid_-_* 
Hart Schaffer & Marx-_._100 
Hershey Corp, conv pt A-* 
- | a 
Hib-Spen-Bart & Co com 35 
Hormell & Co(Geo)com A * 
Houdaille Corp cl A con oe 
Sn wrercscbhbaee 
Houd Her A 
Class B - - . peau 
Illinois Brick Co... ....25 
Indep Preu Tool v Main 
Inland Wi & Cable com_10 
Ingull Util Invest Inc_...* 
$5 % prior preferred ---__* 
Iron Fireman Mfg Co vtec * 
Jackson Motor Shaft Co-_.* 


Kalamazoe Stove com...* 
Kellogg Switchbd com _.10 
Ken-Rad Tube & Lamp A_ 
Kentucky Util Jr cum pf 50 
Keystone st & Wicom.-..* 








‘erred 
La Salle Ext Univ com..1 
Leath & Cocom.....---- 
Cumulative preferred - - 


tatetSie'e'e's 


Warrants 
Libby MoNeliil & Libby -10 
Lincoln Ptg Co 7% pret.60 


Material Serv Corp com 10 
Meadow Mfg Co com... 

Preferred - - - - - - “0 
Mercantile Disc’ t Corp A. ¢ 
Mer & Mfrs Sec— 


Ss 
$6 cum preferred ___- ° 
$6 cum prior Ifen____ __* 
Prior lien preterred _- 100 

Midland Utii— 

6% prior tien..--.-.-- 
% preferred “A™...160 
7% prior tien.....-. 100 


Miller & Hart,Inc,cenv pf * 
Minreap Honeywell Reg. * 
Me-Kan Pipe Line com -__* 
Modine Mfg com _...._-- ° 
Mohawk Rubber 
CE. ccntewncncace 
Monighan Mig Corp A--..* 
Monsantco Chem Works. _* 


~s<-e- 


Morrell & Co Ine- - _ --.- aa 
= a class “A’’... 
Muskegon Mot a 
Convertible class A._..* 
Nachman Springfilled com* 
Nat Baneserv Corp com LOO 
National Battery Co pfd_* 
Nat Elec Power A part_._* 
National Leather eom ___10 
Nat Secur Inv Co, com___1t 


6% cumul pref... __- 100 
Nat Standard eom.......* 
Neve Drug Stores, com _._* 


Nobblitt-Sparks [nd com_* 
North American Osr com _* 
North Amer G & El cl A_* 
Northwest Eng Ce, com -__* 
North West Utilities— 


Prior lien preferred_-. 106 
Son A a > 


Ontario Mfg Co com_---- . 
Pacifio Pub Bervice Co-_- 











37 % 
54 
76% 
35K 
182 
30 
39 


116% 129% 
18% 


61% 62 
34 36 
22% 23 




















Jan 
Feb 


Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 


Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


Feb 
Jan 


Feb 


Feb 
Feb 





Pacific West Oll.......-.* 


Parker Pen (The) Cocom10 


Penn Gas & Elec A com..* 
Peoples Lt & Pow “‘A’’com * 
Perfect Circle (The) Co-..* 
Pines Winterfront A com_5 
Poor & Co class B com...* 
Potter Co (The) com.... * 
Process Corp com ....-- * 
ub Serv of Nor Il— 


Qe. cconsscene 100 
Common...... eoncees s 
6% preferred se ccane 100 
7% preferred....-.-. 100 
Q-R-S Music Co, com....* 
Quaker Oats Co com...-.- * 
PESOS . wccsccess 100 
Raytheon Mig Co.......* 
Meh c cccgeecccencon 


Reliance Mig com 
Richards (Elmer) Co pref_* 
oss Gear & Toolcom.. * 


Ryan Car Co (The) com_25) - 


Ryerson & Son Inc com..* 


Sangamo Electric Co..._* 


Saunders class A com..._* 
Pretettee .caccccncce 
Sheffield Steel com_-_....* 


Signode Steel Strap Co-..* 
Preferred 0 
Purchase warrants ---.--- 

*onatron Tube Cocom...* 

80 Colo Pow El A com_25 

Southw Gas & F17% pf 100 

Southwest Lt & Pow pfd.-.* 


Spieg May Stern6 % % pf100} - 


Standard Dredge conv of.® ad 
Stand Pub Serv “‘A’’...-- 
Steinite Radio Co.-....-.- ° 
Sterling Motor, pref. -- 
Storkline Fur conv pret- 25 
Studebaker Mail Or com. 6 
CR Bac. «seenussdvos 
2uper Mald Corp com. --- 
Sutherland Pap Co, com. “io 


Tenn Prod Corp, com....* 
Thompson (J R) com...25 
Time-O-St Controls “A’’.* 
i2th St Store (The) pfd a * 
Stock pur warrants - - - -- 
nit Corp of Am pref._..* 
United Dry Dks, Inc com.* 
United Gas Co com .-.-.-- * 
United Light & Power— 
Class ‘‘A”’ preferred ---__* 
Un Repro Corp part pf A.* 
Universal Products Co...* 
Univ Theatres conv cl Sng 


U 8 Radio & Telev com-__* 
a Radic Products com* 
Van Sicklep Corp part cl A* 
Vesta Battery Corp, com 10 
Vogt Mfg com........-.. 








Vorcione Corp part Dieta 
Wahi Co com 


WalgreenCo,com pur war , 


Warchel Corporation ---- 
a 
Ward (M) & Co, class A..* 
Waukesha Motor Co com-.* 
Wayne Pump Co com_-.-* 
Convertible preferred -.* 
Wextark Rad Sts Inc, com* 
West PL&T pt pfd A...* 
Wieboldt Stores, Inc_.--- 
Wilcox-Rich conv pf A..* 
CIEE Bis & sknceimnbianaede dws bd 
Williams O1l-O-Matic com* 
Wil-Low Cafeter Inc com_* 
Convertible pref....-- * 
Winton Engine con pref-_-* 
Wisconsin Parts com s 
Wolverine Port Cement _10 
Woodruf! & Edwards ino-- 


Woodworth Inc, pref- -- “* 

Common . 
Yates-Amer Mach part pf * 
Yellow Cab Co Ine (Chic) * 
Zenith Radio Corp com--.* 


Bonds— 
Chicago Artif Ice 6s___ 1938 
Chic City Ry 56...... 1927 
Certificates of deposit - - - 
Chic G Lt & Coke Co 58 '37 
Chicago Rys 58.-.-_-.-- 1927 
Certificates of deposit - - - 
$e geries A... cece 1927 
58 series B__....... 1927 


Commonw Edison 58.1943 
ay a Subsid 


5448 
E) Paso 6 Di vcsscsnas 1943 
10-yr 68 debs.....- 1938 
Holland Furnace 6s - - - 1936 
Insull Util Inv 5s *A’’.1949 
M & M Bidg 64% --- 1938 
National Power 5s A- --- 


Standard Tel Co 5s A '43 














Un Pub Serv Co 6 4s-_1933 


18 


50% 53 
23% 24% 
5A 


52 
50 
212 


99% 
9544 


100% 100% 








236 
29% 3234 
3 40 











bOI 60 Or 





$8 S22888 


seees 


w 
wore COON 











— 








SE8S2 


57 
24% 
54 
60 
36 


954 
100% 





*No par value. a 50% Stock dividend. 


Philadelphia Stock Exchange 
at Philadelphia Stock Exchange, 
inclusive, compiled from official sales lists: 


.—Record of transactions 
Feb. 2 to Feb. 8, both 





Stocks— Par.| Price. | Low. 


Range Since Jan. 1. 








High. 





Almar Stores.-...-.-.----- s 
American Milling 
American Stores-.------- 


Bankers Secur Corp pf--50 


25% preferred__...----|---- eh: 


Common SS eer 
Bell Tel Co of Pa pref-_-1 
Bornot Inc 


















Htgh. 


Feb; 23 





g 





Far. 9 1929.] 
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Range Since Jan. 1. 





High. 


Stocks (Concluded) Par. 








Lake Superior Corp__-_-_100 
Lehigh Coal & Nav-_--_-- 50 
Lit Brothers. .......... 10 


Mfrs Casualty Insurance -- 
Mark (Louis) Shoes Inc-_* 
Minehill & Schuyl Hav-_50) 
North East Power Co-_---_* 
North Penn RR_-____--- 50 
Penn Cent L & P cum pf_-_* 
Pennsylvania Insurance --- 
Pennsylvania RR_----- 50 
Pennsylvania Salt Mfg --_50) 
Phila Co (Pitts) 6% pf--50; 


Phila Dairy Prod pref----- 
Phila Elec of Pa-_-.------ 25 
Phila Elec Pow pref--- -25 
Phila Insulated Wire - - --- 
Phila Rapid Tran------ 
7% preferred -------- 50 


Philadel phia Traction __ _ 50} 
eee 
Phila & Western Ry --_- -- 


10 
Shreve El Dorado Pipe L 25 
Scott Paper Co. --_--.---- 
Tacony-Palmyra Bridge- - 
Tono-Belmont Devel---- 1 
Tonopah Mining -------- 
Union Traction -------- 50 


United Cos of N J__--- 100 
United Corp temp ctfs- --- 

Temp ctfs preference- --- 
United Gas Improvement50 
United Lt & Pr A com_-_-_* 
U S Dairy Prod class A_-__* 
Victory Insurance Co__-_10) 
Victor Talk Mach com__* 


_ 


West Jersey & Seash RR_50 
York Railways pref__ ___50| 
Rights— 


Commonwealth Cas_----_- 


Bonds— 
Elec & Peoples tr ctfs 48°45 
Inter-State Rys coll tr 4s'43 
Lake Sup Corp 5s st pd____ 
Peoples Pass tr ctfs 48_ 1943 


ist 4448 series_-_---- 1967 


196 
Phila Elec Pow 5s__1972 








Strawbridge & Cloth 58 ‘48 





99% 


103% 103 % 
104% 105% 
105 44 105% 





100 4% 


% 


99 
103 % 
104% 
105% 





99% 


Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


Feb 


Feb 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Feb 
Feb 


Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 


40% 


1 
5\4 
54% 
50 
65 
55 
99% 
105 


105% 
106 





100 % 


Feb 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Kelley Isl Lime & Tr com_* 

Lake Erie Bolt & Nut com * 

Lawson & Sessions -.---..- 25 

McKee, ArthG&Co com. _* 

Met Paving Brick com ___* 
ferred 


Miller Wholesale Drugcom* 
Miller Rubber pfd- - - _. 100 
Mohawk Rubber com. --_ 
in...) ar 100 
Murray Ohio Mfg com __-_* 
Myers Pumpcom.--._-..- * 
National Acme com. _-.--_- 10 


National Carbon, pfd -.100 
National Refining com _.25 
Pref 100 


enon el gee 
National Tile com __..._- * 
National Toolcom -_._. 50 
TEE demnnccm au 100 
Nestle-LeMur com... --__- * 
1900 Washer com. -----_-- * 


North Ohio P & L6%pt 100 
Ohio Bell Telephone pfd100 
Ohio Brass ‘‘B’’......_-- 

| ee, ee i00 
Ohio Seamless Tube com - 
Patterson Sargent - -- - - -- 
Packard Electric com --- 
Packer Corp com. ------- 
Paragon Refining com _-. 

| 
pS ee eee ee 
Reliance Mfg com 
Richman Bros com 
a 2 4 fp eee 

Preferred vtc.....- $25 
Scher-Hirst class A * 


Seiberling Rubber com --__* 
10 


eeee ene & eH & 


Preferred 


Selby Shoe com..__.__--_- * 

Co. eee 100 
Sheriff St Mkt com -_-__100 
Sherwin-Williams com.__25 


PEO numene nade 100 
Smallwood Stone com - . -- 
Stand Textile Prod com. i60 


ol 100 
“B”’ preferred - - ~~. --- 100 
Stearns Motorcom ------ * 
Steel & Tubes Inc ‘‘A’’.___* 
ae at ES) ee LL FE ee * 
. at ae * 
Thompson Prod com -.-- -- * 


Tumbull-Cliffs Furn pid100 
Un Metal Mfg com --_---- 


Union Mtge com ----_-_- 100 
J 9) > 100 
OU. 
Weinberger Drug -------- * 
Wellman-Seav-Morg com _* 

UD aie 5 ts to oy Sin 100 


White Motor Sec pfd___100 
Wood Chemical Prod com .* 
ee s 


Youngs 8 & T pta.....1 00 


Bonds— 
Cleveland Railway 5s _1931 








Steel & T6s __-_-_-_- .-19331_ 








106 
9456 





*No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Feb. 2 to Feb. 8, both 


inclusive, compiled from official sales lists: 





*Par value. 


Cleveland Stock Exchange.—-Record 


of transactions at 

















Cleveland Stock Exchange, Feb. 2 to Feb. 8, both in- | _St°*“*— ce ees 
elusive, compiled from official sales lists: Abrens-Fox A...------ ¢ 18% 
Friday Amer Laund Mach, com. 25 92 
Last | Week's Range! Range Since Jan. 1. | eee eee 2734 
Sale of Prices. Amer Products, com-.-- ioo 30 
Stocks— Par.| Price. |Low High Low. High. Amer Rolling Mill, com_25 04 
Am Seeding Mach, pfd_100 19% 
Aetna Rubber com---.--- . See 26% 24% Jan| 27 Jan | Amer Thermos Bottle A. _* 16% 
Air-Way Elec Appl pfd_ 100} ___._- 101 100 Janu} 101 Feb ae 50 47 
Akron Rubber Recl com-*}______ 24 22 Jan} 24 Feb | Baldwin, new pref_.-- 100 103 
14 12 Jan} 14% Jan | Buckeye Incubator- ----- 16 
32 31 Jan} 33 Jan | Burger Bros, pref------- bo 49 
Amer Multigraph com--_*}______ 40 37 Jan} 40 Jan | Cinti Ball Crank eS: 33% 
Amer Shipbuilding com 160 ee Ae 92% 90 Jan} 93 Jan | Carey (Philip) com-_-__-_100 240 
Apex Electric com _---_--- 28% 30 26% Feb} 30 Feb . seers 100 123 
Bessemer Lime&Cem com *}______ 37% 36 Jan| 37% Feb | Central Brass A-.-.-.----- * 25% 
Buckeye Ineubator com-_*]______ 16 10% Jan} 16% Jan | Central Trust----.---- 100 28 
Byers Machine A-__-.--- , a 14% 13 Feb| 20 Jan | Ch Coated Pap Ist pf__100 110% 
Central Alloy Steel com_-*| 46% 6% 46% Feb} 48 Jan Special preferred - - - - 100 105%¢ 
, as 1 112% 112% 112 Jan} 113 Jan | Champ Fibre, pref-- - -- 100 168 
City Ice & Fuel_-------- *| 61% 69% 62% 60% Feb; 64 Jan | Churngold Corp--------- * 33 
lark (Fred G) com_---10} 9 9% 5 Jan} 10 Jan | Cin Gas & Elec, pref_-_-_100 bs] 
Cleve Auto Mach pref-__100}_____- 70 70 Feb| 75 Jan | CN&CLt& Trac, com100 98 4 
Cleve Build 8 & B oom-..*/______ 34% 31% Jan} 35 Jan Preteqrea....-.. <<<. 100 703¢ 
Cleve-Cliffs Iron com_-_-.*}| 13844] 123834 140 138 Feb| 147 Jan | Cin Street Ry ---------- 50 404 
Cleve Elec 116% pref..100}] 111 111% 111 Jan| 112% Jan | Cin & Sub Tel- oes 119 
Cleve Railway com_--_-_100}__-_-_- 104% 105 104% Jan} 106 Jan | Cin Union Stock Yards- 100) 35% 
Cleve Securities P L pid- 10) ie mania 3% 3% Jan 3% Jan | Cin Postal Term, pref-_- 100 Son 
Cleve Stone com---.-----*}-.-_-- 63 63 Jan} 63 Jan | City Ice & Fuel_-------- @ 
Cleveland Trust --_-----. i00 a die 447 398 Jan| 447 PE ee oe ee * 34 
Cleve Worst Mills com_100)_____-_ 17% 18 17% Feb| 19% Feb | Col Ry P, L& Trcom.100 108 
Cleve & Buff Tran com _100}______ 32 32 Jan| 32% Jan | Crosley Radio, old-.------ 114 
Columbus Auto Parta_...*}______ 31 31 Jan| 32 Jan ile  GN ERIEE 100 90% 
Dow Chemical com - -- - -- *) 250 250 200 Jan| 250 Feb | Dow Drug, com------- 100 38 
Ps bias «ats 100] 105 105 105 Feb} 106% Jan | Eagle-Picher Lead, com- 20 19 
Elec Control! & Mfg com_*/____-_- 61 57 Jan| 61% Feb | Egry RegisterA---.------ 36 
Edwards (Wm) pref-_-_- 100 i 70% 70% Jan| 70% Jan | Fay & Egan,com-_-_--.-- 00 16 
=. Rubber com ----.--- 8% 11% 5 Jan 11% Feb ek Ba nso a > orb 100) 40 
— = a ee: 15% 12 Jan| 153% Feb | Fenton United, com---100 181 
Federal Knit Mills com _-_*}______ 40 35% Jan] 41 Jan | Fifth-Third Union Tr..100 335 
Firestone T & Rub com - io RSE 241 233 Jan} 250 Jan | Formica Insulation - - ---- * 26% 
6% preferred _---_-_-_- | EGS 111 109% Jan} 111 Jan | Foundation Invest, pr---- 101 
7% preferred --.----.100)_____ 108% 109 109% Jan; 111 Jan | French Bros-Bauer pfd- 100 00 
Foote-Burt com --- --.-..*j_____- % 44 40 Jan| 44% Jan | FyrefyterA------------ 28 
General Tire & Rub com _ 7 250 250 250 Feb! 282 Jan | Gibson Art, com_-.----.-- * 184% 
SS ees CU 101 99 Jan} 102 Jan | Globe-Wernicke, pref__100 90 
Glidden prior pret_ ion oe 104% 105 103% Jan} 105 Jan | Goldsmith Sons---------- 24 
Godman Shoe com -_-_-_-_--_- *| 52 52% 52 Jan} 54 Jan | Gruen Watch, com------ * 5 
Greif Bros Cooper com--_*]_____- 43 40 Jan} 43 Jan | Hatfield-Campbell, com __* 13 
Guardian Trust. -_-_--- 100. ..... 395 376 Jan} 500 Jan PSS 100 95 
es *| 33 37 30 Jan| 37 Web | Hobart Mig--....---..-- * 68 
SE: SE 96 9734 Jan! 97% Jan | Int Print Ink_----.-.---- * 5B 4 
Halle Bros ae | ae 45 44 Feb; 4644 Jan eae 100 103 
ee ad 5 by acta ign...-. 105 103% Jan| 105 Jan | Jaeger Machine--------- * 38 
Harbauer com--_-___-_.- , ae 4% 25% 21 Jan} 25% Feb | Julian Kokenge-------- 30% 
India Tire & Rub oom___- 66 69 39 Jan} 73 Feb | Kahn, Ist pref-....-.-- 100 99 4 
Interlake Steamship com_*} 150 154 149 Jan! 155 Jan Participating - - - ----- 40 36% 
Jaeger Machine eom.-_-__*j}-____- 37% 36% Jan| 45% Jan | Kodel Elec & Mfg A-_-.--- * 15 
Jordan Motor pref -__--- ico ae peck l 30% 30% Febj| 42 Jan | Kroger,com-_-_------.-- 10) 116% 
Kaynee com_.___-...--10)-=+__- 31 29 Jan! 33 Jan | Lincoln National - - ---- 1 5 
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Sales Jan. 1. 
Lan |W wi : a High. 
Sale Shares. , 
. rear Price.|Low. High. Feb 
Week's Range| for Stocks (Concluded) Par. 12% 3 os 47”? Feb 
of bal Bont sen, Hh. =e Plantat'n|..-.-- 13s, 45%] 1,625| 40 Jan| 48% Jan 
Low. High.| Shares. es | eee rts ir aes| b75% Feb| 7954 = 
5| 103 Jan Jan | Lllinois- nit i oneeene|------ 57% 69 27,2 28 Feb) 34% Jan 
106 106 60| 28 Jan} 32 Jan | Jantzen K woool SB 28 30%] 1,350 Feb| 29 Jan 
- Radio “tor 75 e 
“$i, 8502 Sos| 18% eal is Jan Tangendort Us United t Bak A- nl 38 27%] 2.035) 75 Jan] 183 Jan 
7o 71 | 160) 68% Janl 71 Jan talento tad A22202220.). 2 ioe 8) 428] 2) Jan 4744 Jan 
5] 105 et ee 40 44%| 3, Feb} 1 
120% '30%| 73) 20% Yan) 36 Peb | Lesiie Suit Go---225-7-2--]"140"| 40 0%| 56,006] 7" Feb| 13% Jan 
"Siu '32%| 275] 30 Jan| 11435 Jan Saguapen Ob.0--c02cce TH) shag abh 1001 36 Feb 00% Jan 
3 75| 113% Jan Oh yp pecs: 36 Jan} 100 
113% 114% 22% Jan) 27 Magnin (I) com---- ~~ i 36 15} 100 116 Jan 
lnm] se ioe) Bes) aC al He Hak | tee ag 14 136 | 248/118 dan] 146 Jan 
Paragon Ref, com new--25) 26 — 43° 43°| "101 42% Jan| 375 Feb Nor Am Investment com .<| 114 19056 '8354| 5.845| 3054 Feb| 38 “Feb 
) aa leeemesetce—~ eat 2,908] 279 nl ae eccrine — lena 30% 3334] 5, 7. Jan| 30 
sane 1 Gaile coni--20 103%] 108 108 *30| 102 Jan| 103% Jan | North merieaa Oi ---2--)""3i sea Sahl saeel 35% jan| 48. Feb 
ne oeeeel 2 102% Jan| 113% C ridental Ins---..... -| 40%) 40% '300| 36 % | Jan 
Pure O6% pref_----- 100| 118%] 112% "30*| 455] 50% Feb 280 Feb | Oliver Filter “A eeotenne: 3944 3975 63% 14,595 se se) Ss “Jan 
a alae 9 Jan “BY”. ~~ ----------00 wu .2 ° 1 y an 
Ro Blectroty pe a idol 280°” 262°" a y . = B 7 | es a — apcepllenagtaiy Kee 3% 73% 77 3923 ssi den io” Feb 
Gaines Meee Conte A... ile 40 (11 orl aba San aks | dee ¢ Liting Corp com | 73% 103. 104 000| 1.25 Jan| 1.25 pep 
United Milk Crate -...10} 110%} 110 177; 85% Jan lk ale gt + peeterpaarlates tote .25 1.25) 1,000 ' Jan} 126% Fe 
USPrint& Litho, coxi-i00 "96 "| 94 95 4) "ox Bebl 08” Jan | 67 preterred -------2--|. i6iz| 12654 126%) 55) 12 Feb) $84 Jan 
U i... ,..., noc “yu 6% * Feb] 65 Jan 1 & Tel pref..------ 83 8 ‘ 27% Fe * 
Preferred - - - - - - - - - . [ae 6% o 5} 60 Fe 107% Jan | Pac Te Cos Inc com....| 83% 27% 29 1,095 Jan) 14 Jan 
i APT we Sat _ sand aShe 3h El al 13 Jan 
U 8 Shoe, com. 100|_....- 60 “ 8! 102 Jan Paraffine West Sts A_|_-- % 13% 200 5 Jan| 3.85 
Se aim en % 106% ly Wiggly -| 18%] 13% 876) 2.7 &% Feb 
Whitaker Paper. pret=_100!22~2-. mes penwurasom.-----| Bi Bis 23%4| 121608) 20% yan] 236 Feb 
, ; Pac Gas sade “ee ae ag ,143 Jan 
* No par value. h e.—Record of transactions Bag Public Service ene 42%4| 42° 45%4 5 g2i| 24% Jan 25 = 
Pittsburgh Stock Exchang e b. 2 to Feb. 8, both ay ye la ed io 7h Sou dnl SO Jan 
1 y . ee oe oo? 2 “4 a 
. h Stock Exchange, ; ists: Roos Bros eR BEN: comes Roar otk 10) 114 Jan 103% Jan 
at Pittsburg P official sales lists: Preferred......<«« ra 115%| 115% fy 5| 101% Jan er 4 Jan 
inclusive, compiled from = Jan. 1 8 J Lt & Pow prior pref---.| 115% 7 eae ee a — 
Since o Be 6% prior pref ~ aie 20% 125) 8 A Jan 
Friday , e| for — shlesinger A com.... 88% 90 26% Feb) 29 
Last |Week’s Rang Week. High | B F Schies lated tated-4-4- Z 634 27%) 2,000, 26% Jan) 96% Jan 
Sale | _ of Prices. res.| Low. | | Preferred... ganda as] ae? on 55) 93 an| 98% Jan 
H1gh.| Sha | Shell Union Oil com- 95 94 | 10| 90 Jan| Jan 
Par.) Price. |Low. | | 39 Jan | Snew Ua c Elec pref_..... a 92 96%4| 1,010) 01 Jan| 103 
Stocks— 100! 28% Jan) . Jan | Sierra Pa “oo? ape 92% 4 103 230; 101 Jan| 92 Jan 
30 3=630 mice d Jan| 50 an | Sperry Flour Co me Tay 102% 490| 89% Ja 72% Jan 
ae ee aessl ies Ee 319| 3% Jan| 7. | beamed... aproters oO. S136) 400) Seis Jan} 72% Jan 
> vicscarbne:| EE 10 ie 4 4% yr 7% Jan) 8% Jan | Spring Valley Water----- 66%| 65% +d *300| 18 Feb 89% Jan 
Arkansas Gas Corp coi -<* 8%| 8% 8% Hee 6134 Jan) a” — | Standard Oil of Caf a27” 18 a a7 240 88% - 13434 Jan 
Preferred. - ----- Shee *| 61%| 61% 63 51! 180 Feb} Jan | Tidewater Ass EEN he 0% 133%| 36.516| 129 1.70 Jan 
oe CS Ob.sse0. 185 F eb| 43 | Preferred_}_...-.. 132}4| 130% 133% 16, 1.32% 2¥Jan Jan 
Armstrong Cork a 50| 180 | 180 41 1,646] 40 20 «Jan ica Corp_-..---- 5| 1.32% 1.50| 18.616 7% Feb| 51% Ja 
Bank of Pittsburgh---.-.- 25| 40 40 9% 465| 18 Feb) 28 Feb | Transamer {Calif rights__- 1.35 47% 491%4| 4.472) 47% b} 1.20 Jan 
2 ea é ¢ ‘ - Pager S 5 72 —“ 2% Fe - 
Balw-Knox Co--- 10| 18 18 1 <8 237 5 Jan % Feb | Union Oil of C ‘tek... 47% 21 37 14| 21,787! 1.2 51% Jan 
2» ---- 27% Y% Feb| 27% | ion Oil Associa 1.22%4| 1.22 1.37% 78| 48% Jan) : 4 Feb 
Carnegie ot shad ea | Se 27 273 185| 27% 8 et ee 22% 49% 50% | 7,078 4 Jan| 31% Fe 
Cent Ohio Steel Pro Raat x sean 27% 27% 130| 7 Jan 3% Feb! Rights. ne” eebpiaapte 49% — Yj 875) 30 Jan| 6% Jan 
Sueur" 16 1334] 20,985 7% Jan| 99% gan Union Sugat pref..2.22-. a 53 303|_ 27% Febl 30 Jan 
tise Gene Utilcom....*| 13% 99% 99% + ph Jan} 57 ~~ Feb | waar kau Finance pref-. "97%! 27% 29%! 2.50: 
Veusumes bras omc a abi ~ oe FO] 121 Jan 10334 Jan | West Coast Bankeorp.-_- Record of transactions 
Jones & Lausthl Stl piz_i00 "03%z| 103 103% tio 26% Jan| 38 Jan | Los Angeles Stock Exchange.— oe 2 to Feb. 8, both 
0 Gas & Coke.--..- “1°35 35 i n} 107 Jan os hange, Feb. 
thao mee Pectenm. 4 as | ae 6 ual ae” Gal ta ten les Stock Exchange, . 
oe i ebebeebeeee ” adil 2 «6 78 | 8.0061 67° Jan 17% Jan| at the Los Ange fficial sales lists: 
Ist pref. ---..-..--- t.-..| ae a6%l evel $00 Sen 14% Feb | ‘ F mpiled from offici 
Lone Star epee aera dace 15 1 4250 10% Jan 5% Feb inclusive, co Sales e Jan. 1. 
poy ew lee dl see nn5-* 14 HH: 4.862| 29 Jan| 35% s Friday Weds Maes for Range Sine - 
a a % Fe . | Week. High. 
sie tote cnet % 1 6 6%| 556 3% San 31i4 Feb Sate uf prittah. Shares.| Low. 
h Brewing pref- 50 6% 27% 31%) 2,612) 2: Jan 4% Jan _ Par.) Price. d y Jani 46 Jan 
Sues lnvenon Sen ai 4% | 4%| ‘300 64° Jan| 75° Jan om Pat “S45 Sisl axaesl| 320 fenl 4.20 Jen 
f oY 5 = ‘ . . n 
Pittsburs Sine Gas. 28 69 34 87 87 | 4,800| $8 oo BR A Ree eS, --- Oe a a re - 2 - 
Pitts Serew & Bolt pw he Egle we col oe % Jan| 30% ~— Sesanora Euan as ae foe oe wr a oe Se 
, m.°\|---°-- 28 “eb| 20 7 -warrants- --- .70 oo "714 Feb 4 
Pittsburgh Steel Fdy co ae 27 25| 17 Fe “% Jan Pref ex-warr it. At) ae 340| 77% 1% Jan 
af na am a if Jan 5% ceye Union Oil pref-- %| 77% 80 Ol 125 Jan} 13634 
Blchardegn& Bopaiga bilo Ze 17¢'| 10,200| Be Jan} 23¢\ Jan Byron Jackson Pump....4| 77% 180, 135, | 250) 138 a3 = 
k Conso --- 12¢ , Jan| ¢ california Bank.-.--..-- 1 102} “4 ‘ 521 an) o 
pod nag Almay ee onal 30 30 P: 43 Jan) 54% = Gonteal Eawessaannd. nik 100 os” 520 r 520. 1 R.- ee Jan) 30 — 
eee Rooters tad odds 25) 49% 26° 26%| 620 26 fo | a a aval 37% 42°| 7:762| 37% Jonl 475. San 
itary g 4 e ir Co.-------- 37 ‘ a , 
Stand a Dev...... 26 2323 25 = Jan| 41% Jan ttc Fone rg "arta 374 475° 475 11 i 7 Feb| 15% Jan 
Suburba i aang ------ 41 615) 3 13 Feb | Emsco t Bk. ido 475 % «12% 180 y 33% Feb 
Guistpamegeer on fo] AH | Sie) Bel Hi jae | Bac oe wicca] | BN BM) BORN TS) Be a 
United Plate Giass.c--25| 12%] I~ 13. sia] 283 Jan] 100% ee | Chinon 23) 30" | 25° 20"| 300] 25” eb) 25 0 Jan 
Westinghouse Air egg “306 99% 100 389| 31% Jan| 77 Feb lst preferred_______-- 17 17 17 750 1 Jan B+ web 
West Penn Rys pref_-_- e --| 62 77 100! 73 Jan| 78 b | Hal Roach 8% pref_-__- 1/1.02%| 1.0214 1.05 450| 40 Jan| 58% yes 
Witherow Steel com--- -- 00}....-. a7 sat 10} 101 Feb} 101_~=s Fe Holly ne tg or greg ‘61%4| 51 -* are 55 — 46% Feb 
yp ee aig + memena 10 draulic Brake stage 55 43% Fe 
Zoller (Williaa) pret_~-100 s mel 2K Te | ae in st aek ow Saul ate 4434 Fep| “3't0 Feb 
= 7 = 
Le ae 9 a ei seen 170 10214 Jan es, Feb Scams tee won +) Sil “She 2.50 eae i ae Lon 
Aluminum Goo OF a aaa 103 615| 23 Jan Feb | Laguna Land sg 1 1 "40| 96 Jan Jan 
pid-.|- 27% n| 87% Fe e com. -- 97 Jan| 150 _ 
mh son la dl ggg lala 25 1,580} 71 Ja Jan | Lincoln Mortgag 97 97 %| 3,150] 120% Ja Jan 
rothers Inc--- 0 87% ’ Jan) 26% J ef 100) : 139% , % Jan| 108 
Standard Steel Springs... .-|" "80 25% 26 1100 25% Feb| 2554 oe LA First Nat Tr & 8 B25 1 $9, 245 Jan| 255 Jan 
Western Public Service-__- “77777] 25% 25% oss! 378% San’ 70” Pe i & Gan & Rion poek..-100 100M) W0% IEF | 1. ee) ie! a 
eet ----| ie wee | 8 L A Investment Co------ ee OM) 31 eS oe 
Steel w 1.-.....!.-- 64 38%) 2, 25 Jan 
Mitherow f transac- millan Pete_.--------. 36% 9295 2.45) 4,950 230° Feb 2534 Jan 
* No par value. k Exchange.—Record o Feb. 8, a OM... ....-.5~+- — 230 245 on 50 Jan 7 
mom: Feaneloes homoge A Exchange, Feb. 2 to Fe ewer dine PA heap laeee Renae = “i a 2 -_ 33 Feb 
cisco . Merchants Pete- ----_---- 25 “o  - : 5 b 
tions at San Fran iled from official sales lists: Midway Northern i= 5 5 1 80 190 Feb 4 zon 
both inclusive, comp Sales 1 See cee eee 190 | 190 191 a. tein oe 
Friday ee Range Since Jan. 1. Mortgage Guesantes woe: 150 150 on 59,097| 2.10 re 1.20 Jan 
Sale |” of Prices. n.| morel Lew. =~ —— | Socidanen Pens i Nita] 108 | 102% 10s *300| “31. Jan 11s Jan 
ata, Par.| Price.|Low. High. 9% Jan| 146% Jan Pantfle Chay Products....*| 35 r+ 4 1,027 ps4 a 36% | Jan 
— Compan ses] senogaee’| “neal daets eel ii” Jen | Peamme mio yon wr hee Hl 38 °| 420; 24% i] Sc See 
Ompany . . ...-- 2 Fe d series A---- 5 a ’ 
a co. | ee 64%| 2:307| 60 Jan se ton | froma cous D.27738| 38%| 25% 63°| 600| 54% Feb| 2735 Jan 
Assoc Ins Fund-----.---- 574| 56% 6 ’ 90 Jan Preferred series D-- -- 3. 63 26% Fe an 
Bank of California N A-...| 20734 1s a A aad ae ee | ee posal: sega Ew a 2, oe —_— Ss = 
Bank of Ca eas Ts dab 774| 76% Jan Jan First preferred - - --- - - *| 73 7 175| 49 0 Jan 
John) Mfg Co----- 7644 79%) 6, Jan| 27 Lighting com ----- 49 50 7 ~«Feb) 4 
Byron Jaakaon yom ate i Re 27.27 ~~ 18 Feb Tae = Pacific National Bank. .25 7 37 394 1,338 3% Feb 23 Jan 
Cn sccoasnnnnmefo-g-| =e gael gag stig Feb] 04 dan | Pact National Conns--30] 3 S S| are oS = 
California cnt 84 | 84 86 2 188 ao a oe oo Palmer Union Oil peek... -8 “29 | 29 29 4040 5% Jan) 9% _ 
greece | fa fhe el tes] GN Sel Gy | Pee {oS PS ere Fane 
California wee’ Wee 1.586| 42 e Jan | Republic Pete new- ----- *| 60 5,700| 42 25 Jan 
Caterpillar Tractor --_--- 4244} 42 46 , 98 Jan| 99 Republic Supply Co. ..-- 42%| 42 45 012) 24% Jan J 
SS ae 98 125 96 o. | ao 25 % «424% 1, Jan 42% an 
Clorox ay ang Ist pref} 98 98 1,667} 92 Jan Jan | Richfield Oil com 25| 24%) 24% 35,800} 32% Feb 
‘ ay . 116% Fe 
Coast Co Gas & 96 9534 96 22% Jan| 25 Pref ex-warrants- - - 3634) 35% 40% 62} 115% Jan J 
h pref...-| 9 2334| 13,472 25 Jan ilcom new_25 116 4 Jan| 650% Jen 
Crown Zellerbac , 22%| 22% 2 1,146] 23% Jan Jan | Rio Grande Oil co 1100! 116 116 169| 530 an 2 Jan 
Voting trust ctfs______- 24%| 24 24%! 1, 7% Jan} 21% Joaq L& P7% prp 630 635 1} 38% Feb) 4 
er ee 2,485) 1 7 Jan | San Joaq Bank 100| 630 39 1,93 b} 100 = Feb 
Dairydale <a 21%] 19 21% 35401 6 Jan Feb | Security Tr & Sav 25| 39 38 44 150} 40 # Fe 7% Jan 
- heel 5 ali rhe agua 64 6 6% "900 7 Jan 8 Feb | Signal Oil & Gas A. -_-_- “25| 40 40 40 4,100| 54% Jan 2 Feb 
F ie een -<----4 ON 8 8 cat as ee ee ee -=-- - 60 64 . 62 Jan) 7 
* ferre nd ine...... 1 448 138 151 rigs oF Feb) 12% a an ticni Edison com - “aE ° 70 70 a 29% Jan +S pa 
See Mtaeeass--- "1 tase 1p" 140 120] 140° Jan ‘7 tel Gaon red. ..128| 39% 34% 28 | 2,457] 2434 Jan| 263% Feb 
Foster f Ogden| 146 240; 51% Jan Jan | 7% preferred ---....- 25) 25 | 2 138] 25 1 Jan 
First Secur Corp _ Be <1 54 544% 6.617| 56 Jan| 59% i 514% preferred_____- 25| 25%| 25% 26% 24| 100% Jan| 10 ~ Se 
Galland Mere — Prod. 5534) 35 57% '235| 10535 Jan| 107% Feb | So Calif Gas6% 8% pi-i00 100%| 100% 100% 5,300 65% Jan| 72 = 
Golden States Mi rpref-| 106 | 105% 106% 72] 100% Jan| 10244 Jan | So Counties Gas 6% pt 66%| 65% 68% "200; 5 Jani 5% 5 
> ses: 4 an 
Great Western handle 102 101% 10234 233) 31% Jan| 32% Feb | Standard Oil of Calif__ 5 5 5 2,750| 129% Jan| 13 ion 
Series A 6% pre y ves Tecpel 31% 31% 945| 25% Jan| 28 aon | Gee Realty com-_--...- 25| 1323%4| 180 134 4.200; 48 Jan} 51% 
cae ween : 2% Jan 
General are ee want -- 28 27 100! 12 Jani 13 _ Trans-America Corp 25| 48 48 49% 600; 48 Jan) 5 Jan 
mules iabaoals Lad cua). go 21 Jan] 24% Jan | Union Ol asioelatn.---38 Bs*| 259, 285, | 5,20] 255, Heb] 256,” dan 
~~-nnn--|------| -- 2-2 +=. 1 Feb | Union Pr Co. 2100! 25 19,400} 1. 7% Jan 
ered... <<... 23% 24 28 Jan| 52% k & Tr Co.-__1 15 Feb}1.6 
i See 60} 50% Jan | Union Ban 25¢ 1 234) 51,300)1.22% 1.70 Jan 
Hale Bros Stores Inc -o--) 88 88% 60 Feb| 62% S Royalties... ._..-- 34|1.2234 1.3 ‘ 1.35 Feb! 1. 
& Sug Ltd] _- 60% 379 46% Jan U y - 1.27 27,900 
Hawaiian Com’! i i aie 60 958| 414% Jan Jan | Union Associates rig -'1.37% 35 
Hawellen iyo Ins--|~----- srs 375 473| 37 zm th Jan | Union Oil Calif rights_ -__ 
ee oe & 3 Sa oneipe 37 % a7% 23% 555'_ 22% Jan 
Hono com._..'! 2 
Hunt Bros Pack A com__ 
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ast Pare? a | ee eee Baltimore Stock Exchange.—For this week’s record of 
Bonds— Price.\Low. High.| Week. Low. | High. transactions on the Baltimore Exchange, see page 841. 
pacatme itty tel teen Sel ate tel te, de | en 
mocomuas'aus hc isel “Siis| “sit an"| tee Sit Feel ‘S2  des | tramenotions on the St. Louis Wachenss. peo page 84a 
So Calif Tel 53..____- 19471 1027! 102” 102 | 1/000! 102” Febl 102 +Feb | transactions on the St. Louis Exchange, see page 842. 




















New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Feb.2) and ending the present Friday (Feb.8). It is compiled entirely from the daily 
reports of the Curb Market, itself, and is intended to include every security, whetber stock or bonds, in which any dealings 
occurred during the week covered: 




































































Friday Sales Friday Sales 
Week Ended Feb. 8. Last |Weeks’ Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High. Shares. Low. | High. Stocks (Continued) Par.| Price. |Low. High.) Shares. Low. High. 
Indus. & Miscellaneous. Clinchfield Coal com .._100}______ 14 14 100; 14 Feb| 14 Feb 
Acetol Products Inc A.-..*/..---- 21 21% 300; 17% Jan} 23 Jan | Club Aluminum Utensil_.*| 31 29% 33%] 2,200) 29% Jan) 33% Feb 
Acoustic Products com...*| 12%| 12 14%/ 19,100) 12 Feb| 19 Jan | Cohn-Hall-Marx Co__-_- _: 39 39 100} 39 Feb| 45 Jan 
Aero Supply Mfg A------ ee 40 42% 400} 40 Feb| 43 Jan | Colgate Palmolive Peet...| 75 75 77%4| 2,500) 75 Feb} 80% Jan 

OS eee _ Oe 425% 42% 300; 41 Jan| 43 Jan | Colombian Syndicate_---- 1% 1% 1%] 7,900 11i¢ Jan 2 Jan 
Agfa Ansco Corp com..-.*| 3934) 39% 42% 700; 36 Jan} 43% Jan | Commerz-Und-Priv Bk— 

Preferred........... eee 81 81% 300| 73% Jan) 82% Jan Am dep rcts bearer shs._.|_...-- 47% 47% 100} 47% Feb| 47% Feb 
Ala Great Sou ord------ cC——— 158 161 600} 144% Jan) 161 Feb | Consol Automatic— 

| Sa Discdsen 160 167 620; 150% Jan| 167 Feb Merchandising v tc...*| 14%] 14 15 15,600} 12% Jan) 17% Jan 
Allied Pack com--.-.-.---- * 1% 1 1%| 3,700 1 Jan 2 Jan $3.50 preferred _-..-.-- *| 36 35 384%] 7,200} 33 Jan| 45 Jan 

Prior preferred - ----- | Cee 7% 9% 600 7% Jan 9% Feb | Consol Cigar warrants....| 10 10 13%} 2,100 9% jJan| 13% Feb 

Senior preferred ----- 2% 2% 300 1% Jan 2% Feb | Consol Dairy Products...*| 45 4414 50%! 14,100) 41 Jan| 50% Feb 
Allison Drug Stores A-.--*|..---- 5% 5%! 1,100 4% Jan 7% Jan | Consol Film Indus com_.*| 23 224% 24%) 45,100} 18 Jan| 25% Jan 

SL oh oc 6 odie aod * 3% 3% 4%; 2,900 3% Feb 5% Jan | Consol Laundries------.-_- *| 17 17 18%| 8,300} 17 Feb} 19% Jan 
Alpha Portl Cement com.*| 52%| 50% 54%| 2,800) 50% Feb) 54% Feb | Cons Ret Stores Inccom.*| 32%| 32% 36%] 6,200] 3244 Feb| 36% Jan 
Aluminum Co common..-.*|} 165%4| 165% 184 2,200} 146 Jan} 189 Jan | Coon (W B) Cocom..--_- _ 37 39%! 1,200] 37 Feb| 43% Jan 

Preferred........... 100 105%} 105% 106 1,100} 103% Jan} 106 Feb 7% pref with war__..100/...... 98% 98% 100} 9814 Feb| 98% Feb 
Aluminum Ltd----.-.----- ~ See 128 132% 2 117 Jan| 134% Jan | Copeland Products ine— | 
Aluminum Mfrs com -.---- *| 37%| 37 41 9,300} 32% Jan) 41 Feb Class A with warr.__-_- 17 16% 17%] 1,900) 15% Jan| 17% Feb 
Amer Arch Co-_-.------ ae 45% 45% 200; 45% Feb) 47% Jan | Courtaulds Ltd Amer aia 
Amer Beverage Corp wi*| 15%) 15 15%/| 21,300) 13% Jan) 15% Jan rects for ord stk reg_._£1/____-- 22% 23 200} 21% Jan) 25% Jan 
Amer Brit & Cont Corp -*| 21% 20% 2134; 4,100 19% Jan) 22% Jan | Crock WheelEI Mfgcom 100} 240 235 285 825) 127% Jan) 285 Feb 
Am Brown Boveri Elec Corp Crosse & Blackwell— 

Founders shares. - - ---- 11 10% 11%| 5,600 8% Jan| 12% Jan Pref with warrants_...*| 56 544% 56 600 br % Jan) 56 Feb 
Amer Cigar com--.-..-- 10 140 140 143% 325) 140 Jan}; 143% Feb | Crowley Milner & Cocom *|__._-- 54% 57%! 2,300 Jan| 62% Jan 

Preferred .......-... 100} 112 112 112 25| 112 Jan} 112 Jan | Cuban Tobacco v t c...*/_...-- 20% 22 300 20% Feb| 25 Jan 
Amer Colortype com-_-_--- *| 46%| 4634 48%] 4,200} 37 Jan| 49% Feb | Cuneo Press common..-.10|._.--- 45% 46 200 Jan| 47% Jan 
Amer Com Alcoholvtc100) 83 83 85 2,700; 78 Jan| 85% Jan | Curtis Mfg common---_-_. | aS 35% 35% 200 36% Feb| 36% Jan 
Amer CyanamidcomclB20} 59%} 59% 70%) 25,200) y50 Jan} 80 Jan | Curtis Publishing com new\...-_- 119 120% 500) 115 Jan} 120% Feb 

PE, bis co nccee ae 100 100% 400; 98 Jan! 101 Jan $7 cumulative preferred *|___-__- 115 «115 100} 113% Jan} 121 Jan 
Amer Dept Stores Corp--*| 22 21% 22%} 15,100} 20 Jan| 24 Jan | Curtiss Aerop] Exp Corp.*| 45 32% 46 38,000} 26% Jan) 46 Feb 
Amer Hawalian SS.-..-- 10} 24%! 24% 26 2,700; 20% Jan) 32 Jan | Curtiss Flying Serv Inc -.| 23%) 23% 25 51,200} 21% Jan} 25 Feb 
Amer Laund Mach com-.- 93 93 75| 89 Jan| 9544 Jan | DavegalInc............. *| 34 34 3434; 1,500) 34 Feb| 36% Jan 
Amer Mfg common.-.-- io0 40% 41% 425| 37% Jan| 41% Feb | Davenport Hosiery Co__.*| 27 27 29 3,200} 18% Jan} 29 Jan 

i. ea 100 69% 70 100} 69% Feb! 70 Feb | Davis Drug Stores allot ctfs|_._..- 57 57 100; 56% Jan| 57 Jan 
Amer Meter? ...4.....0-- * 121% 122 75| 120 Jan\a124 Jan | Deere & Co common-..100| 615 615 642 875| 597 Jan| 642 Feb 
Amer Milling Co com_-..10 26 27% 700; 24 Jan| 27% Feb | De Forest Radiovtc_...*| 20%%| 20% 23%) 45,700) 20% Feb| 26% Jan 
Amer Rolling Mill com_.25 94 99%! 23,400} 93% Jan) 105% Jan | Detroit Creamery_-_-_-_-- Pl didaces 49% 49% 200} 45% Jan| 49% Jan 
Am Solvents & Chem vtc * 35% 39%) 9,800) 26% Jan) 40% Feb | Dictograph Prod_-__--._- ., 23% 23% 300; 23 Jan| 24% Jan 

Conv partic preferred. -_* 51% 52%) 3,700) 46% Jan; 55% Jan | Durkler Hotels— 

Amer Stores com--_-.-.-- * 88% 93 4,700| 88% Feb) 97 Jan Class A with warrant.*}_..... 22 22% 200} 22 Feb| 22% Feb 
Amer Thread pref. --.---- 5 3 3%| 2,000 3 Feb 3% Jan | Dixon (Jos) Crucible Co 100} 168 167 168 120} 160% Jan} 170 Jan 
Amsterdam Trading Co.— Doehler Die-Casting-_.... *| 35%| 35% 37%) 3,400) 35% Jan| 42 Jan 

American shares....--.- 32% 33 300; 32 Jan| 33 Jan | Dominion Stores Ltd_...*| 161%} 161% 164 300; 159% Jan} 165 Jan 
Anchor Post Fence com..* 36% 42 1,500; 36% Feb| 43% Jan / Donner Steel new com___*/__..._ 27 31%} 1,100) 21 Jan} 32 Feb 
Anglo-Chile Nitrate Corp_* 38% 42 2,900; 33 Jan| 45% Jan 8% cum prior pref..100/_.-.-- 102 103 20| 98% Jan| 103% Jan 
Apco Mossberg Co cl A..25 8 8 100 8 Feb} 12% Jan | Douglas Aircraft Inc_...- *| 26%) 26% 2834] 26,200; 25 Jan| 30% Jan 
Apponaug Co com.-.-...-.- * 65 65 1,000} 65 Jan| 65% Jan | Dresser(S R) MfgclassA*| 48 47% 48 2,400; 47% Jan) 48% Jan 
Armstrong Cork com-_-_-..* 61% 62 250; 61 Jan} 64 Jan | Dubilier Condenser Corp.* 9% 9% 11%} 10,200 84% Jan} 11% Jan 

Art Metal Works com-_-__* 45 56%| 7,800) 41 Jan} 56% Feb | Durant Motors Inc... .--. *| 16% i 18 44,300} 13% Jan; 19% Jan 
Associated Dye & Print._*) 22 22 27% 700| 20% Jan) 2744 Feb | Duz Co Inc class A__--.. | 5 500 4% Jan 7 Jan 
Associated Laundries A__*/_..-..- 13 13%; 2,400} 12 Jan| 13% Feb | Educational Pictures— 

Associated Rayon com...*| 29 29 30 700| 28% Jan| 35% Jan 8% Cuma pf with war.100/_.--.. p100 p100 60! 75 Jan} 97% Jan 

6% preferred---.-.-.-- 100! 76%! 76% 78%| 1,700} 76% Feb| 87% Jan | ElecShovel Coal par pref.*| 59 58% 59%| 1,300) 57% Jan| 61 Jan 
Atlantic Fruit & Sugar.._* 1% 1% 1%! 22,100 1 Jan 2 Jan | Elgin National Watch--.25)..--_-.- 71% 71% 70} 71 Jan| 73 Jan 
Atlas Plywood. .-_-.--.- *| 56 53 59 5,300} 53 Feb}; 80% Jan | Evans Auto Loading clB 5} 59 57% 61%| 7,600) 57% Jan| 61% Jan 

Atlas Portland Cement...*| 50 50 50 1 50 Feb| 54% Jan 
Auburn Automobile com.*| 143 139 149 2,600; 130% Jan| 149 Feb | Fabrics Finishingcom_...*| 24%| 24% 25%) 3,400! 23% Jan| 25% Jan 
Automatic Regis Mach...*) 13 13 1434! 8,600 8 Jan| 15% Jan | Fageol Motors com_-_-._- 10 5% 5% 6%| 2,600 5% Jan 6% Jan 
Conv prior partic. ._.-- *| 27%| 28% 29 8,500; 27% Feb) 29% Jan | Fairchild Aviation class A *| 315%] 28 34%| 26,800) 23 Jan| 34% Feb 
Aviation Corp of the Amer*} 50%} 50% 55%| 28,400) 32% Jan| 55 Feb | Fajardo Sugar...... 2 ee ag 123 210} 117 Jan} 124% Jan 
Axton-Fisher Tobcom A110} 39%! 37% 43%| 1,200) 35% Jan| 43% Feb | Fandango Corp com_.-.-.. (eae 5%| 1,000 5 Jan 6% Jan 
Fan Farmer Candy Shops */._---_- 34% 40% 200; 31% Jan| 40% Feb 
Babcock & Wilcox Co--100 130 130 §©135 175| 124 Jan| 137 Jan | Fansteel Produets Inc....*| 14 13% 17%) 5,800) 11% Jan) 213% Jan 
Bahia Corp common. ---- 18 18 20%; 1,600) 18 Feb| 22% Jan | Fashion Park Inccom-_.-_-*/..-..- 48 48 100} 44 Jan} 51 Jan 

Preferred eakaies 30 sae casas 14} 14% 700! 14% Jan) 15 Jan | Fedders Mfg Inc class A_*| 44 43% 45%! 1,100) 43% Feb| 50 Jan 
Bellanca Aircraft v tc...*| 18 16% 18%) 6,400! 15 Jan| 23% Jan | Federal Mogul Corp....*/__---- 31 31%; 1,900} 27% Jan| 32 Jan 
Blauner’s common. --_-_-.-- *| 59%| 59% 60%; 6,500; 51 Jan| 60% Feb | Federated Metals tr ctf..*| 34 33% 34%| 3,500) 33% Feb] 36 Jan 
Blaw-Knox Co_-_-__._---- 4 ee 41 41 100) 41 Feb| 42 Jan | Ferro Enameling cl A_...*| 6944] 69% 69% 400| 69% Jan} 70 Jan 
Bliss ( E W) os common_* 47%)! 47 55%, 14,500) 46 Jan, 56% Jan | Film Inspection Mach...*'.....- 3 3 100 1% Jan 3% Jan 
Blumenthal! (8S) & Co com | 82 82 87%| 2,300) 80% Feb) 94% Jan | Firemen’s Fund Ins_.-.100)..-.-.- 137% 155 2,600] 127 Jan} 155 Feb 
Blyn Shoes Inc com __-_-- 10 2% 2% 2%) 600 2% Feb 3 Jan | Firestone Tire & R com_10| 222 222 240 925) 222 Feb) 250 Jan 

Boeing Airp] & Transcom *| 94%| 93% 97 | 8,400, 83% Jan) 98% Jan 2% Pentre. ...20. J ae 108% 108% 100} 108% Feb) 110% Jan 

Pref with warrants...50) 76 76 79%%| 3,400; 70 Jan} 80 Feb | Fokker Air Corp of Amer.*| 24 23% 27%| 14,500; 18% Jan| 27% Feb 
Bohn Aluminum & Brass_*| 111 110 119 5,900, 108% Jan 123% Jan | Foltis-Fischer Inc com-__.*| 37%4| 37% 37%| 1,800) 374% Jan| 38% Jan 
Borden Co, new wi._----- 9614} 96% 96% 500} 9644 Feb| 9644 Feb | Ford Motor Co Ltd— 

Brill Corp class A_._.--- *| 26 25% 26 400; 25% Feb) 28% Jan Amer dep rets ord reg_£1| 16 16 17%| 68,900} 15% Jan) 20% Jan 

—  " "— SS ae * 9% 9% 9% 100 9% Jan! 10% Jan | Ford Motor Co of Can. 100 628 626 638 1,380) 626 Feb| 818 Jan 
Brillo My common-..-.-.-- *| 22%)! 20 23 1,000) 20 Feb) 25 Jan | Forhan Co class A_.....-. 31%| 30% 33%) 2,300) 31 Jan| 33% Feb 

RS = 4 oe eee 26% 27 400 26% Feb! 27 Feb | Foundation Co— 
Bristol-Myers Co com.__*| 10234} 101% 109%} 4,000! 92% Jan) 109% Feb Foreign shares class A..*| 15 14 16 2,500} 14 Feb} 19% Jan 
Brit-Amer Tob ord bear_£1/--..-.- 31% 32 400; 30% Jan| 32% Jan | Fox TheatresclassAcom.*;| 3044} 30 33%) 70,400} 30 Feb| 35% Jan 
British Celanese— | Franklin (H H) Mfgcom_*| 34%| 33% 34% 400; 33 Jan| 38% Jan 

Amer deposit receipts_ -- 5% 5% 7%) 4,700) 4% Jan 8% Jan | Freed-Eiseman Radio-.-.._* 3% 3% 3% 500 3% Feb 4% Jan 

Budd (E G) Mfg com....*) 49 47 52%; 3,000) 34% Jan} 53% Jan | French Line Amer shs for 

Bullard Co (new co)-.---- *| 483%) 48 51%| 11,600; 45 Jan| 51% Feb com B stock. .600 francs}_....- 54% 57 800} 42% Jan| 59 Jan 

Burma Corp Amer deprets| x4 4 4%| 40,400 + Jan 5% Jan | Freshman (Chas) Co.-.... * 8% 8% 9%) 19,600 8% Feb) 12% Jan 

OS Sea re 20| 34%) 34% 37%! 4,400) 34% Feb) 44% Jan | Gamewell Co com....... a ae 70% 71 1,000; 70 Jan} 72% Jan 

Buzza Clark & Inc com..*/...... 14 14 100; 14 Jan| 17% Jan | General Alloys Co.-...-..-. *| 18%| 17 19 2,500} 14 Jan| 21% Jan 
; General Amer Investors..*| 80 80 83%| 1,300; 78% Jan) 93% Jan 

Campbell Wyant & General Baking com... * 9% 9% 10 51,700 9% Feb| 10% Jan 

Cannon Foundry ------ | 44 41% 45% 700; 39 Jan| 46% Jan  . aS *| 73%) 73% 75%%| 10,800) 73% Feb) 79% Jan 
Canadian Indus Alcohol- -*|..---- 42 43 200; 40 Jan| 43 Feb | General Bronze Corpcom*| 53%) 53% 58 26,900; 43 Jan 59% Feb 
Carnation Mil Prod com 25) 46%| 42 46%| 1,300) 42 Feb; 47 Jan | General Cable warrants...| 40 38 45 5,500; 17% Jan) 45 Feb 
Carreras Ltd.— Gen Elec Co of Gt Britain 

Amer dep rects cl B....-}------ 8 8 500 8 Feb 8 Feb American deposit rets._..| 15%| 15% 19%)188,800) 11% Jan| 20% Feb 
Casein Co of Amer-_-.-_.100) 230 224 260 1,250} 180 Jan| 267 Jan | General Elee (Germany) --!-.----- 210 220 20| 41% Jan) 49 Jan 
Caterpillar Tractor------ _ aa 76% 76% 100' 72% Jan) 82 Jan | Gen’l Firepr'f'g newcom _*| 33 31% 33%!) 3,700| 30% Jan; 35% Jan 
Celanese Corp of AmMcom *| 434%) 43% 45%| 9,000| 414 Jan| 53% Jan | Gen’! Laundry Machcom*| 25%) 25 27 9,700} 25 Jan| 27% Jan 

First preferred--.-..-- =e 115 118 400} 111 Jan} 118 Feb | Gen Realty & Utilities pref} 100 100 100%} 6,000; 100 Feb| 100% Feb 

7% ist partic pf..-.- "De 115 115% 700; 115 Feb; 116 Jan | German General Electric— 

New preferred-_--.-_-- a 93% 93% 200| 9234 Feb; 98 Jan American dep receipts--|------ 210 220 20] 210 Feb} 220 Feb 
Celluloid Co com..-....- , =a 47 47 300} 46 Jan| 50 Jan | Gilbert (A C) Cocom....*%| 23%| 23 24% 400} 18 Jan} 25% Jan 

First preferred. ...-.-- ; 100 100% 300} 100 Jan} 100% Feb | CGSpring &Bumpercom* 14 13% 14 9,200 7% Jan| 14% Jan 
Centrifugal Pipe Corp...*} 10%] 10 10%! 3,000} 10 Feb; 13 Jan | Gleaner Comb Harvester_*|._--_.- 116 118% 600; 116 Jan| 124% Jan 
Chain Store Stocks Inc..*; 385%} 38% 4034| 13,700) 3834 Jan| 40% Jan | Glen Alden Coal........ *| 130 130 135%} 1,800) 119% Jan) 139 Jan 
ee eae . = ee 33% 37 1,100; 33% Feb) 42 Jan | Goldberg (S M) Stores ---- 

Checker Cab Mfg com._.*| 75 74% 8614} 64,800, 46% Jan) 88 Jan COE esi csc casene *| 194) 19% 19% 400} 19 Jan| 22% Jan 
Childs Co pref......-. 100} 10334; 103% 106% £0! 103% Jan} 109 Jan $7 pref with warrants..*|_...-- 88 88 100} 86 Jan} 88 Jan 
Cities Service common_.20) 95%| 91% 95%/107,100) 88% Jan) 95% Feb | Goldman-Sachs Trading..*| 222}4| 1344 2224 319,300) 1174 Jan) 222% Feb 

Proferred............ 100i 97%) 96% 97%} 3,000) 96% Feb; 98% Jan New when issue...-....- 112 111% 112%] 6,800) 111% Feb/ 112% Feb 

Peeteee B.. ...-cccue | eee 9 9% 300 8% Jan 9% Jan | Gold Seal Electrical Co...*| 4134) 36% 41%} 28,400) 23 Jan| 41% Feb 

Preferred BB..-.---.. MGlassens 92% 92% 100; 92% Jan) 93 Jan | Gorham Mig com....... ee 77% 77% 100; 71 Jan| 79% Jan 
City Machine & Toolcom *; 314%|} 31% 33 2,600; 31 Jan| 34% Jan PORE angichnanem 100) 155 153% 157 575| 145 Jan} 157 Feb 
City Radio Stores Inc_-...*| 27%] 27% 29%) 1,500) 27% Feb) 30% Jan | Gotham Knitbac Maeh..*| 1344; 134 15) 8,400) 13% Jan) 16% Jan 
City Sav Bank (Budapest)_| 55344) 55% 56% 800; 54 Jan| 56% Feb | Gramophone Co Ltd— 

Clark Lighter conv A..-..*!...... 12 12 100; 11% Jani 24% Jan Amer dep rects ord... £1|....-.-. 75 754 400| 62% Jan| 79% Jan 
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Friday Sales Friday , Sales 
Last |Week's Range| for Range Since Jan. 1. Les “— s Range! for Range Since Jan. 1 
Sale of Prices Week. Prices. " 
Stocks (Continued) Par.| Price. |\Low. Htgh.| Shares Low. | Atoh. Stocks (Continued) Par.| Price. |Low.  Hitgh.| Shares low. High 
1 
ite City Steeleom...*| 38 37 39 4,300| 35% Jan 40% Jan | Nebel (Oscar) CoInccom *j_____. 22% 26% 500} 21% Jan); 26% Feb 
Gt Ath & Pee Tea ist pf 100}_..... 115% 117% 130) 115 Jan! 117% Feb | NehiCorpcommon......*| 26%) 25% 28 4,300! 25% Feb) 20% Jas 
Gr Lakes Dredge& Dock 100) ____-- 264% 265 110} 264% Feb| 265 Feb /| _ Ist preferred.......... _ ae 73% 76 200} 70 Jan) 76 
Greenfield Tap & Diecom *|_____. 17% 19%| 1,300) 12 Jan| 19% Feb | Neisner Broscommon....*/____.. 151 159% 700} 142 Jan| 159% 
Greif (L) & Bros ecom....*|._.___. 14% 14% 200; 13% Janj; 16% Jan Nelson (Herman) Corp...6| 2534; 25% 26 1,200} 24% Jan} 26 Jan 
Preferred class X_...100) 95 95 95 100} 95 Feb; 97 Jan | Nestle LeMur Co class A_*/__.__. 27 27 100} 27 Feb; 27 
Griffith (D W) class A.-.* 1 1% 1% 1,500 1% Jan 1 Feb | Neve Drug Stores com...*} 10 10 10 100; 10 Feb; 13 Jan 
Grigsby-Grunow Co new.*| 150 | 150 177%| 6,900) 140 Jan) 177% Feb ___ Certifs of deposit... .. 100; 8 Jan) 10 Jan 
Ground Gripper Shoe Co— | Newberry (J J) common--_* 100; 118 Jan} 125 Jan 
Ce, co costconss 33 32% 33%| 2,400) 27 Jan! 36% Jan | _ Preferred -..-.--.-.- 00 250} 102} Jan) 107 Feb 
$3 preferred..-------- OR 36% 38 1,000; 32 Jan| 38 Feb | New Mex & Ariz Land.-.-1 900 7% Jan 8% Jan 
Guardian Fire Assurance 10} 60 56 64%) 2,800! 59 Jan) 69% Jan New Or! Gt Nor RR-_--100 1,100) 29 Jan} 32 Feb 
Habirshaw Cable & W com*}_____- 39 43% 800; 27 Jan| 43% Feb | Newport Copriorcom A 50 50 1,400} 650 Jan| 50% Jan 
Hall (C M) Lamp Co...-*| 25%] 25 26 500| 23% Jan| 26% Jan | Newton Steel new-.....- 66% Jan| 79% Jan 
Hall (W F) Printing....10)__-._-- 30% 32%] 2,100| y29% Jan| 35 Jan | N Y Auction com A- 19% Feb) 24% Feb 
Hanes (P H) Knitcl B--.-| 14%] 14% 15% 400| 14% Feb] 15% Feb | N Y Hamburg Corp 48% Jan} 50 Jap 
Happiness Candy StclA.*| 4% 4% 4%! 4,300) 4% Jan 5% Jan | N Y Investors----.-...-- 47% Feb] 48% Feb 
Harrison Orange Huts....*| 32%| 32% 32% 100; 32% Febj 37 Jan | N Y Merchandise. .....- 5 400; 36% Jan) 45 Feb 
Hartman Tobaceo com..10} 22 21 22 500; 20 Jan} 22 Jan| NY Transportation - —_ = 50% 50% 100} 50% Feb| 50% Feb 
Hart-Parr Co com....--- *| 71%| 70% 77%) 6,100; 63% Jan) 78% Feb | Niagara Share Corp...-.. s| 41 41 43%| 6,700) 25 Jan} 45 Jan 
6%% preferred..-.--- » Se 164 171% 200; 146% Jan; 175 Feb | Nichois & Shepard Co....*| 80 80 85 2,400} 76 Jan} 90 Jap 
WAGER COPD. ocscccccs *| 655%) 48% 57%} 51,500; 46 Jan| 57% Feb | Niles-Bement-Pond com.*; 218 218 234%] 14,900; 196 Jan} 239% Jan 
Haseltine Corp....-.---- Meas 46 48 1,100, 43 Jan} 50% Jan | Noma Electric Corp com.*| 22%] 22% 23%] 3,700} 20 Jan} 24 Jab 
Helena Rub’stein Inccom *} 21%| 21% 23%] 3,100) 21% Feb} 26% Jan | NA Aviation Inc__--._-- *| 16%! 16% 17%| 80,400] 15% Jan| 19 Jan 
Hercules Powder com. .100 AE 425 425 10} 350 Jan| 425 Feb | North American Cement.*/ 12%| 12 12% 200 9% Jan} 13 Jab 
Common new...---.---*|_.---- 104 130 200| 96% Jan] 130 Feb | Northam Warren Corp pf.*| 42%| 42% 48%] 1,400) 42% Feb] 45% Jan 
Preferred .----.---- 00 115 | 115 115 40! 11914 Jan] 121%, Jan | Northwest Engineering..*| 45%| 45 48%] 2,500] 43% Jan| 48% Feb 
Heyden Chemical. -- --- . ae 21 23% 400; 21 Feb] 24% Jan | Novadel-Agne common..*| 24%] 24% 24% 500| 24% Feb; 27 : Jan 
Hires (Chas E) Co oom A *}___.-- 244% 25 1,000, 23% Janj| 25 Feb it. 5. re | ne 90 90 34 200; 90 Jan} 9034! Jan 
Holt (Henry) & Co class A*|___-_-_- 24 24 800| 24 Jan} 24% Jan | Ohio Brass class B..._--.- a 89% 89% 50] 86 Jan| 92 Jap 
Hormel (Geo A) & Cocom*} 50%)! 43 57 3,700} 33% Jan) 57 Feb | Oil Stocks Ltd— 
Horn (A C) Co eom..--- *| 40%) 40% 43 500! 40% Jan| 47 Jab Class A without warr..* 16% 16% 18 5,000; 14% Jan} 19% Jan 
7% first preferred - . . 50 altima 45% 46 200| 45% Jan| 46% Jan Class B without warr..*| 15%| 15% 17% 700; 15% Jan] 17% Feb 
Horn & Hardart com...-*|..__-- 60% 60% 100} 59 Jan eur 5 oo Ovington Bros partie pf._* 7 7 7% 200; 6% Jan 7% Jan 
h’d Finance part pf 50 49% 50 1,800; 49% Jan % Jan 
Hoyler ~ Mt Del J hag ,, 28 28%} 1,100! 25% Jani 32 Jan | Paramount Cab Mfgcom.*| 34%; 34% 40 8,000! 34% Feb] 43% Jan 
7% Preferre@..-_...- 100] 98%; 98% 99 200; 98 Jan} 99 Feb | Park Austin & Lipscomb— 
Hygrade Food Prod com.*} 4134) 41% 48%] 12,200 34% Jan} 49% Jan POPS Pisces ccescssncnce 25 25 100 Jan! 25 Jan 
Imperial Chem Industries— | Parke Davis & Co....... s| 52% 51% 56% 700; 51% Febj| 58% Feb 
Am dep rets ord shs reg £1)..__-_- 10% 11%| 2,200; 10 Jan| 11% Feb | Parker Pen Co common .10j__--.-- ; 51% 51% 100; 651 Jani 56 Jan 
Indus Finance com vte-10| 51 | 51 55 6,300) 50 Jan} 58% Jan | Pender (D) Grocery clA-.*| 6144, 55% 62%| 500) 60 Jan| 64 Jan 
Imperial Tob of Canada_6}____-- 11% 11% 100| 10% Jan| 11% Feb | Penney (J C) Cocom..._*}_____. | 39634 412 1,500! 336 Jan| 412 Feb 
7% cum preferred. ..100}]..__.- 91 250 88 Jan} 91 Jan Class A preferred....100}..._-- 100% 101% 370 100% Jan] 101% Jan 
Insur Co of North Amer.10] 79%. 77% 84%] 3,400 77% Feb| 90% Jan | Peoples Drug Stores Inc_-_*}._--_- 7 §& 3,700 77 £Feb| 94 Jan 
Insurance Securities....10} 31%%| 31 32%| 15,700] 30% Feb] 33% Jan | Pepperell Mfg..-...-. 100} 112%} 112% 113% 1 110% Jan] 113% Feb 
Internat Perfume com...*{ 23 22 23%} 2,000! 22 Jan| 24% Jan | Pet Milk pref......... oo 110% 110% 100, 11034 Feb} 114 Feb 
Internat Products com...*| 12% 12% 13%] 3,900) 12% Feb| 14% Jan | Phelps Dodge Corp.--.100| 305 262 323 7,350, 19944 Jan} 323 Feb 
Internat Projector. .----- *| 19 17 20 2,800} 12% Jan| 20% Jan | Philippe(Louis)IncA com ° *| 28%] 28 30 900; 26% Jan; 30 Jan 
Internat Safety Razor B.*| 40 40 41 2,100} 40 Feb| 46 Jan Common B-.-.-..-.----- 27 27 27% 900, 26} Jan) 29% Jap 
International Shoe com..*| 70 70 72 900; 70 Feb] 73% Jan | Phil Morris Con Inc sake 3% 3% 4 4,900 3% Feb 4% Jan 
Internat Text Book__..100]_____- 21 21% 50] 20 Jan| 21% Feb Class A......--.---- 26)...... 9 9%} 4,000; 8% Jan| 9% Feb 
Iron Fireman Mig vtc..-*| 30%| 30% 32% 600| 30% Feb] 33% Jan | Pick (Albert), Barth & Co 
Isotta-Frashinisummon.-.-| 13%} 13% 14 3,100} 13% Jan} 14% Jan Pref class A (partie pf).*| 18 18 19%} 2,800; 18 Febj 19 Jap 
Issotta warrants____.-..-]...__- 160 170 20} 160 Jan} 185 Jan | Pie Bakeries of Amer A.-_-*/.-.-.- 26 100; 24% Jan} 26 Feb 
Piedmont & Nor Ry...100/-_.-..-. ee Pee 53% Jani 66% Jan 
Jackson Motor Shaft..__*]_..__- 45 50 800} 33% Jan] 50 Feb | Pierce Governor Co....- *| 334%] 3334 36%] 2,400) 32 Jan| 38% Jan 
Jaeger Machine.-...-..--- , 37% 37% 50} 37% Feb| 40 Jan | Pitney Bowes Postage 
Jonas & Naumburg com_.*| 18%] 18 18%} 2,700) 18 Feb] 18% Feb Meter Co........-.-- 45%] 41 51%| 12,400; 153% Jan| 51% Feb 
3 cum conv pref_.--.-- *| 54 52% 55 2.400] 52% Feb| 55 #£Feb | Pitts & L Erie RR com_-50| 1474| 147% 156%! 1,400] 1 Jan K% Feb 
Joske Bros com v t @. ---- *| 41%) 41% 43%] 3,600) 38 Jan| 44 Jan | Pittsb Plate Glass new....|__---- 69 72% 500 Jan) 76% Jan 
Karstadt (Rudolph) Am shs} 22 21 22%] 6,700] 21 Jan} 23% Jan | Potrero Sugar common.-_-*}__-~_- 6% 6% 100} 5% Jan| 6% Jan 
Keystone Aircraft Corp..*| 44 42% 49%| 9,800) 42% Jan} 50 Jan | Pratt & Lambert Co_-..-.- *| 380 80 85 2,400! 63% Jan| 85 Feb 
Kimberly-Clark Corp com* 49%| 49% 51%] 4,500) 49% Jan; 52 Jan | Procter & Gamble com__10} 351 303 6 2,425) 281 Jan Fem 
Kinnear Stores com-.---- 40%| 40% 42 900} 36 Jan| 47% Jan | Propper Silk Hosiery Inc.*| 38 38 39% 500) 38 Feb} 43 Jap 
Certificates of deposit. -- oo) Sas 40 40 200} 40 Feb| 46% Jan | Prudence Co 7% pref-.100} 102%} 103 103% 125} 102 Jan| 103% Feb 
po ye eee. eee 2 32 900; 28% Jan| 33 Jan | Pyrene Manufacturing..1U/_-..-- 8% 8 2,200 7% Jan 9 Jan 
eS Gee : 30% 30% 100} 30% Feb} 30% Feb | Quaker Oats pref---_--- a 115% 115% 60] 115 Jan} 120 Jan 
Klein (D Emi!) Co com- 26 25% 27%] 1,600) 24% Jap] 28% Jan | Rainbow LuminousProdA*| &7%| 55 64 16,700] 47% Jan} 65 Jan 
Klein (H) & Co part pref 20 21 21 21%| 1,800} 19% Jan| 21% Jan | Raybestos Cocommon..25) 74 74 75% . 69% Jan| 78% Jan 
Knott Corp com........*].....- 32% 33% 500] 32 Jan} 33% Feb | Realty Associates com...*}..-..- 480 496 90] 469 Jan} 555 Jab 
Kobacher Stores com....*}_..._-- 49% 51% 400} 44 Jan} 51% Feb New common........- , 4844 48%] 1,300) 48% Jan| 56% Jan 
Lackawanna Securities. ..*)._._-- 444% 45 300} 43% Jan| 45% Jan | Reeves (Daniel) common.*| 41 40% 42 900! 40% Feb| 45% Jan 
Lake Superior Corp....100} 29 29 34%| 3,900} 16% Jan| 41% Jan | Reliance Mfg.-.--.------ 9 49% 52% 400} 48 Jan} 562% Feb 
Lakey Foundry & Mach..*| 33%] 33 344%] 4,800] 30% Jan; 35% Jan | RepettiInc.......--...-. | ee 92¢ 1 1,000} 650 Jan 1% Jan 
Land Co of Florida.__-_-- *| 10 10 10% 400} 10 Feb| 13 Jan | Republic Brass common..*; 50%] 50 534%) 4,400} 42 Jan| 53% Feb 
Lane Bryant Inc— CI Bunsecasesssecs *|-.----] 102% 110 2,200} 90 Jan| 1106 Feb 
(Ee = 75 78 200) 75 Feb| 81% Jan | Republic Motor Trvtc..* 2% 2 2% 500 1% Jan 2% Feb 
Larrowe Milling......-- , ae 28 31%] 1,700} 28 Feb| 32% Jan | Reynolds Metalscommon*; 37%] 35% 38%] 2,100] 314 Jan| 39% Jan 
Lefsourt Realty com_..-- *| 31%] 31% 34 400} 31% Feb! 39 Jan a TT 644%4| 64% 66 700! 63 Jan| 68% Jan 
Preferred.........-.-- _, eee 38% 38% 300] 38% Feb] 39 Jan | Rice-Stix Dry Goods..-...-. 22%| 22% 28 900} 22 Jan| 24% Jan 
Lebigh Coal & Nav...-.- 50} 156% ce 168%| 7,500} 150 Jan| 172 Jan | Richman Bros Co-_-----. oj 80 330 10] 375 Jan} 394 Jan 
Lehigh Val Coal (new cor)*| 24% 3% 24%| 6,600] 23% Feb| 26% Jan | Richmond Radiator com.*| 1434) 12% 15%} 3,600) 10% Jan} 1536 Feb 
Lehigh Val Coal Sales. -..50)....-.- Prt 49% 200} 45 Feb| 50% Jan 7% cum conv pref_.-.. - 80 35 1,300} 29 Jan} 35 Feb 
Leonard, Fitzpatrick & Ritter Dental Mfgcom...*| 48 48 52%} 1,200} 47 Jan| 53% Jap 
Mueller Stores com - --- 30%| 30% 31% 400} 30% Feb; 37 Jan | Ross Stores Inc....-...- », ar 18 20 1,400} 18 Feb| 29% Jan 
Libby, McNeil & Libby. io ets ed 13% 13% 300} 13% Jan} 15 Jan | Royal Typewriter com._.*)...--- 97% 100 275) 81 Jan} 103 Jan 
Libby Owens Sheet Glass 25} 204 204 215%} 3,400) 179 Jan} 220 Jan | ituberoid Co..-....--. 1 944%] 94% 9934; 1,000) 94% Feb] 108% Jan 
Lit Brothers Corp- ----- | 23 23 200} 22% Jan| 26% Jan 
London Trust Syndicate— Safe-T-Stat Coeommon..*| 24%] 24% 26%] 5,800] 23% Jan| 29% Jan 
Am dep rots ord shs reg fl a idreieiaad 18 18 1,000} 18 Feb| 18 Feb | Safety Car Heat & Ltg.100) 205 200 219% 750] 157 Jan| 220% Jan 
Mapes Consol Mfg-.---- > 40 40 100} 40 Feb, 42 Jan | Safeway Stores— 
Marion Steam Shov com.*, 5144] 50% 5434} 1,600) 48% Jan! 56% Jan 2d series warrants.....-. lon cone 600 600 50] 600 Feb} 626 Jan 
Mavis Bottling Co of Am. | 8% 8% 8%) 16,500 8% Jan 9% Jap | St Regis Paper Co.....-.- *| 135 134 145%! 14,200} 127 Jan! 145% Feb 
McCord Rad & Mig cl B- : itikuow 28% 28% 1,300} 28 Jan' 314% Jan BURUND sdcccadaane 100 104%] 104% 104% 100} 104% Feb/ 107 Jan 
McGraw-Hill] Pub....-.- 45 45 46% 5,400) 45 Feb, 49% Jan | Schulte Real EstateCo...* 32 32 33% 1,100) 32 Feb| 39% Jan 
McLellan Stores class a 51 50 53%4| 2,000] 5044 Feb, 59 Jap | Schulte-United 5c to$1St*}| 20%; 20 21%| 1,400} 20 Feb| 26 Jan 
Mead Johnson & Cocom.*} 65%] 65% 66%} 1,200) 61 Jan’ 67% Jan 7% pref part pd rets.100}._.--- 80 80 400} 80 Feb 89 Jan 
Meadows Mfg common.-.*| 20%} 20% 24 5,600} 20% Feb, 24 Feb | Schutter-Johnson Candy A| 13%] 13% 13% 200} 13% Jan 15% Jap 
Mercantile Stores---.-. 100} 105%} 105% 110% 200} 105% Feb| 119% Jao | Second Gen’l Amer inv Co- 
Merritt Chapman & Scott *| 264] 26 26%} 2,100) 26 Jan}; 28% Jan CGN os <onnnanhnen 304%} 29 32 9,700; 28 Jan| 35% Jan 
64% pref with war-_ 100 er 100 100% 300} 100 Jan} 100% Feb 6% pref with roe na i ese a 116 118%%| 2,400} 114% Jan} 125 Jam 
Diet TOR... nncccenca 2% 2 2%\| 3,700 2% Feb 3 Jap | Seeman Broscommon....*| 76 76 78%} 1,000} 70 Jan; 80 Jab 
Metal & Thermit com_-_-..*|..---- 175% 175% 25) 150 Jan| 175% Feb | Segal Lock & Hardw com_*}_._.-- 11% 11% 200}; 11% Jan); 13% Jam 
Metropol Chain a". 754%\| 74 793 6,100} 74 Feb| 80% Jap | Seiberling Rubber com...*/__._-- 55 58% 300 Feb| 65% Jan 
Metrop 5 & 50¢ Sts cl A_.*}..---- 7% 7% 100 7% Jan 7% Jan | Selected Industries com... 27%| 26 31%) 84,600} 18% Jan} 31% Feb 
> 1 epee ee 4% 4% 4% 100 4% Jan 4% Jan Allot ctfs Ist paid..-...- 10234} 101 10584 30,700] 100 Jan; 106 Jan 
oO, ae 100} 72%| 70 73 500} 70 Feb| 79 Jan | Selfridge Provincial Stores 
Michigan Steel Corp---_-- ; ae 81 $1 600} 6244 Jan| 84% Jan Ltd ordinary.....-.. £1} 315i6 34% 3156 1,000 3% Jan 315; Feb 
Mid-Continent Laund A.*| 34 34 34 900} 34 Feb; 34}, Jan | ServelInc(newco)vtc..*| 1644] 16% 18%) 39,900} 14% Jan| 19 Jan 
Midland Steel Prod....-.- _ 100 102% 600] 99% Jan| 106% Jan Preferred v t c_..--. | ee 70 70% 300] 61 Jan} 71% Jap 
} (i. ER *| 51%] 50% 52 1,200} 48% Jan} 52 Feb | Seton Leathercommon.._*| 304%] 30% 323%{| 2,900] 28 Jan| 32% Jan 
Milgrim (H) & Bros com.*} 17%| 17% 17% 300} 17% Jan| 18% Jan ; Sharon Steel Hoop__...- 42 37% 44%| 4,900} 35% Jan| 44% Feb 
Miller (I) & Sons com_...*| 39 39 42%} 1,200) 39 Jan| 43% Jan | Sheaffer (W A) Pen__.... *| 57 57 60 2,300} 57% Feb| 63% Jan 
Minneapolis-Honey well Sherwin-Wms Co com..25/_.-_--- 87 87 100] 87 Feb; 88% Jan 
ulator common....*}) 61%| 614% 64%! 2,600) 55% Jan} 67% Jan | Sikorsky Aviation com...*| 40 34 44 21,400} 20% Jan; 44 Feb- 
Mock, Judson Voehringer *; 34%| 34 36 1,600} 28 Jan| 36 Feb | SilicaGelCorpcom vtc_.*| 26%] 26% 27%] 3,800} 2334 Jan} 28% Jan 
Monroe Chemical Co com *}_.._.- 24% 26%4| 1,100] 24 Jan| 27 Jap | Silver (Isaac) & Bro... yO 69% 74 3,200} 67% Jan| 74% Feb 
Montecatini Min & Agri— 3, SRR: err ee 118 118 150} 115% Jan} 120 Jan 
| RS ee eet 5% 5% 6%} 12,300 5 Jan 6% Feb | Simmons Boardman 
Moody's Inv part pref...*| 48 48 49%} 1,500] 48 Feb; 52% Jan | Publishing $3 pref__--- . ae 50 51% 600} 50 Feb} 52% Jan 
Moore Drop Forge cl A.-*/..--_-- 70 70 100} 68% Jan; 15 Jan | Singer Mfg Ltd_...-..- £1 7% 7% 8%) 1,200 6% Jan 9% Jan 
Murphy (G C) Cocom...*; 80%] 79 80% 500} 77% Jan} 83 Feb | Skinner Organ_____.-.-- _ a 42 42% 300} 40 Jan| 42% Feb 
Muskegon & Specialties A-| 32%] 32 32% 200} 32 Feb; 32% Feb | Smith (A O) Corp com._..*|__..-- 179% 185% 570} 179% Febj 194% Jan 
Snia Viscosa------ 200 ire). ....- 5% «25% 400 5% Jan 5% Jan 
Nat Aviation Corp.....- *| 70 70 72%} 21,100} 63% Jan| 72% Jan | Sonatron Tube common..*| 36 36 43%4| 1,900) 33 Jan} 43% Feb. 
Nat Baking common-..--.-_- , 5% 5%] 1,400 5% Jan 6 Jan | South Coast Co common-*}..---- 26% 26% 200| 26 Jan| 26% Feb 
Nat Bankservice Corp...*| 69 69 72%| 2,400) 69 Feb| 75% Jan | Southern Asbestos._._..- *| 42%) 40% 49%| 17,100}; 42% Jan| 49% Feb 
Nat Bellas-Hess new com_*| 68 68 72\%| 4,400) 65 Jan} 82 Jan | Sou Groc Stores common-*|_.---- 28 29 200; 21% Jan} 29 Feb 
Nat Dairy Prod pref A_100}_.--_-- 105% 105% 10] 103 Feb} 106% Jan so? eee ae ~~ 3434 35%) 1,800) 32% Jan| 35% Feb 
Nat Family Storescom...*| 4134] 394 48%| 65,900} 30% Jan} 48% Feb | Sou ice & Utilcom A....*| 14%] 14% 14% 300} 14% Feb] 17% Jan 
Preferred with warr..25| 42%} 42% 48 6,800} 32% Jan| 48 Feb Common class B......- 15%} 15 15% 900} 15 Feb) 17% Jan 
Nat Food Products— Southwest Dairy Pred... 15%| 15 17%| 4,800) 123 Jan) 21 Jap 
Class A with warr_...- , ae 36 36% 400} 33% Jan| 37 Jan Profereedl...cnccncsss 99%| 99% 99% 600; 9934 Jan) 99% Jan 
OE ee eee *| 11 11 11%} 2,400) 11 Jan} 12 Jab | Southwestern Stores —_ *| 25%) 25% 27%| 3,400] 24% Jan| 28% Jan 
Nat Mtg « & Stores - 35 36 300} 35 Feb) 40% Jan Preferred series A....- *| 26 26 26% 500} 26 Jan} 28 Jan 
Nat Rubber Machinery..*| 354] 35% 37%} 4,900) 35 Jan} 41% Jan Woeiding (A G) & Bro com *} 318 318 342 270) 285% Jan} 360 Jan 
Nat Screen Service Corp.*| 28 28 2934 500} 28 Feb| 34% Jan EE ee 65 65 6934; 1,800) 65 Feb} 73% Jam 
Nat Sugar Refg.._._.... *| 48 48 54%| 3,400) 45 Jan}; 55% Jan | Span & Gen Corp Ltd_..£1 4) 4% 5%) 7,800 4% Feb 7 Jan 
National Tea new com...*| 85%| 85% 87 1,300} 85% Feb} 90 Jan | Sparks-Withington Co...*| 159%4| 156 176 2,600) 156 Feb] 183 Jan 
— arg Supply com.* 9% 9% 10%] 1,900 8 Jan} 12% Jan | Spencer Kellog & Sonsnew| 43 42% 44}4| 2,800) 40% Jan) 47% Jan 
kk: a 36% 36% 100} 36 Jan} 37% Jan | Spiegel May Stern Co— 
Net Trade Journal Inc.._*/_.__..- 30% 381 500i 29% Jan! 34% Jan 64% preferred_---_- 100' 94 92% 9834! 2.600) 86 Jan! 98% Feb. 
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Friday | Sales Friday Sales 
Last |Week’s Range, for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1 
Sale of Prices. Week. Public Utilities (Concl.)| Sale of Prices. Week. 

Stocks (Conchuded) Par.| Price.|\Low. High.| Shares Low | toh. Par.| Price. |Low. High.| Shares. Low. High. 
Squibbs (E R) & Sons....*| 57 56 57 400; 46 Jan) 82 Jan | Amer Superpower Corp a‘ “ae 122 127%] 10,600! 62% Jan] 134% Jan 
Stahl-Meyer Inc com._...*| 47%| 47% 48% 400; 45% Jan) 53% Jan Class B common..-....*}____-- 122 127%] 1,500; 68 Jan; 133 Jan 
Standard Investing com_.*| 42%] 38% 43 3,100] 37 Jan! 43 {Feb First preferred .......-.-. 100%} 100 100%} 1,000} 99% Jan] 100% Feb 
Standard Motor Constr.100 3% 3% 3%) 7,400 3% Jan 4% Jan Convertible preferred - --| 923%] 923% 9234 500; 89% Jan] 94 Jan 
Stein-Block Co com_-..... « RRA 14 14 100} 14 Feb; 14 Feb | Arizona Power com....100| 38%] 33 3834} 2,400) 28 Jan| 38% Feb 
Stern Bros class A__._..- *| 46 45 46 400} 45 Jan} 46 Feb | Ark Pow & Lt 7% pref_100| 106 100 106 40} 100 Feb| 106 Feb 

|) ) 3) > a a 15 15 200; 15 Jan; 15 Jan | Assoc Gas & Elec class A.*| 56%} 56 57%4| 70,700} 49% Jan} 68% Jan 
Stetson (J B) Co__....-.- *| 94 94 94 25| 94 Feb; 100 Jan WONMGERS . 4 ccc cnccccait 170 110% 178%| 9,040} 523%, Jan) 178% Feb 
Stewart-Warner (new corp)| 66 66 72%| 3,100} 66 Feb| 72% Feb | Brooklyn City RR... . 100 10%} 10% 10%] 20,000 8 Jan} 11% Jan 
Stinnes (Hugo) Corp... .- 11 11 12 3,500 9% Jan; 12 Feb | Buff Niag & East Pr com_ 76%| 70% 77 16,1600} 70% Feb| 79% Jan 
Strauss (Nathan) Inceom*}| 32%] 30% 36%] 8,100) 28% Jan| 36% Feb ae 62%} 61% 67 4,900} 49% Jan] 72% Jan 
Stromb-Car! Tel Mfg_...*| 30 30 34%} 4,500} 29 Jan; 34% Feb ke eee 26% 26% 900} 26% Feb] 26% Jan 
Stroock (8) & Co.....-.- 61%| 54% 63%] 16,500} 45% Jan| 61% Feb | Carolina Pow & Lt pref. i00 detains 105 105 50| 105 Feb} 105 Feb 
Stutz Motor Car_.....-- *|] 18%] 18 21%] 3,500} 18 Feb) 34 Jan | Central Pub Serv clA....*| 41%] 41 43%] 10,700} 35 Jan} 44% Jan 
Ge 8 Gs endiwnccka 100] 135 135 136%} 2,200} 135 Feb| 139% Jan | Cent Atl Serv States v t c_ 16% 13 17%} 91,500}; 13 Feb| 17% Feb 
Swift International. -_--- 15} 33%] 33% 34%] 10,900} 33% Feb! 37% Jan | CentStates Eleccommon.*| 135 133 137%} 1,200) 116 Jan} 139% Feb 
Syrac Wash Mach Bcom.*| 21 20 22%} 1,600} 20 Feb) 23% Jar 6% pref without warr...} 84%] 84 87%] 2,200) 84 Jan} 87% Feb 

6% pref with warr.100} 108%] 108% 120%| 2,200) 103% Janj| 122 Jan 
Taggart Corp common...*| 55%| 49% 59%4| 24,700) 43% Jan} 59% Feb Convertible preferred...| 11244} 112 115 2,200} 97 Jan} 117% Jan 
Tennessee Prod Corp com *}______ 25% 27 1,600} 24 Jan} 27 Feb VWETGOS.. cewknecnseen 27 26 32%! 2,000) 19% Jan} 40 Jan 
Thermoid Co wi_._.------ 29 25 30 15,200] 25 Feb; 30 Feb | Compania Jispano Ameri- 

Conv preferred _._----- 90%| 90 90% 4 90 Feb; 9034 Feb cana de Electricidad A 
Thompson Prod IncclA..*} 61%! 60% 66%] 13,300] 46 Jan} 69% Jan Amer Shs for E Stock--.-]....-.-. 107. 107 100} 107 Feb} 107 Feb 
Thompson Starrett pref._-j_____- 55% 57%| 2,400) 55% Feb) 58% Jan Cities Serv P& L7% pt. 100 Gixdinew 107. 107 100} 107 Feb] 107% Jan 
Timken-Detroit Axle...10} 29%} 29% 31%| 8,000} 2946 Feb) 36% Jan ES 96 96% 300] 96 Febj| 96% Jan 

 ., 100} 107%| 107 107% 370} 107 Feb} 108 Jan Oulanoan Elec & Pow...*/]_....-. 71 71 200} 64 Jan} 72% Jan 
Tishman Realty & Constr *}____-_- 55% 60 1,900} 49% Jan} 64% Jan | Com'w’'lth Edison Co 100 Bascal iawn 225% 24434 100} 215 Jan} 258 Jan 
Tobacco & Allied Stocks..*| 54%| 54% 55%} 4,100) 54!4 Feb} 655% Jan | Com’w’lth Pow Corp pf.100| 101%] 101% 102%} 1,000) 10144 Jan] 103% Jan 
Tobacco Products Exports* 3 3 3% 900 3 Jan 3% Jan | ConsGEL&T Baltcom.*| 99%} 99% 104%} 3,300) 91% Jan| 112° Jan 
Todd Shipyards Corp..-.*}____-- 64 65% 1,200} 60 Jan; 76% Jan | ContinG& E7% prpf-_100}____-- 104 104 25} 1 Jani 104% Jan 
Toddy Corp class A.....*/._.__- 30% 31% 300} 28% Jan| 31% Jan 

Pt Cian acaccbon’ leaeen 12 12% 1,000; 12 Feb}; 14% Jan | Duke Power Co-.....-- 100} 178 178 187% 425) 155 Jan| 219 Jan 
Torrington Co....-..-.- _ i ore 78% 78% 100; 7834 Feb} 85 Jan | East States Pow Bcom...*| 48 48 58%] 18,100) 43 Jan| 58% Feb 
Trans-America Corp. .-- 13134' 130% 133%] 21,800) 1294 Jan| 133% Feb | Edison Gen Elec (Ital)_.-J....-- 49 49% 500} 45 Jan} 49% Feb 
Transcont Air Transp_...*}| 25%; 24% 26%] 35,900; 24% Feb; 30 Jan | Elec Bond & Share pref_100)__._-- 109 109% 400; 108 Jan} 109% Jan 
Trans-Lux Pict Screen— Elec Bend & Share Secur.*| 245 221% 254 1|134,700| 167% Jan] 274% Jap 

Class A common.-.-.-.-.- *| 11%} 11 1244| 69,700 5% Jan} 12% Jan | Elec Invest without war__*} 107%| 104 120%) 41,400| 7744 Jan| 124 Jan 
cP 0lU!)lC—»ewEE *| 58%' 56 60% 2,600| 53% Jani 61 Jan PUG Deaxsaas Geedecdingsnade 100 100% 500}; 99 Jani 100% Jan 
Tri-Continental Corpcom*} 31%; 30% 35 1|105,700; 30 Jan} 235 Feb | Elec Pow & Lt 2nd pf A__*| 10034| 100% 102%| 2,100) 99% Jan| 102% Feb 

6% cum pref with warl00} 105 | 105 107 21,600} 105 Jan} 10734 Jan Option warrants.....-.- 38%; 35% 45%] 15,100) 28% Jan] 46% Feb 
Triplex Safety Glass— Empire G & F 8% pref_100}_.---- 109 109 100} 109 Feb; 110 Jan 

Am rets for ord sh reg---] 29%: 28% 33%] 18,200; 22% Jan} 33% Feb 7% preferred_........- 97%! 97% 98 1,600! 97% Feb] 98% Jan 
Trunz Pork Stores---..-.-- *| 658 58 60 6,500 53% Jan} 60% Jan | Empire Pow Corp partstk*| 55% 53% 59 43,200 43% Jan] 59 Feb 
Tubize Artificial Silk cl B_*| 495 490% 505% 680, 49034 Feb) 595 Jan | Engineers Pub Serv war_..| 29%, 29 33% 2,600, 26 Jan} 35 Jan 
Tulip Cup Corp common._*| 12 ll % 12% 500} 10% Jan| 12% Jan | Federal Water Serv clA..*| 2759%| 58% 63%| 25,700; 57 Jan| 63% Feb 
a com.*| 17%) 17% 18 1,600} 15 Jan} 19 Jan | General Pub Serv com...*| 37%] 37 43%4| 15,800) 27 Jan| 44 Jan 

|} ee 25%| 2&% 26 1,100} 25% Jan} 27% Jan 7% preferred ........- re n205 2205 2.2205 Feb jn Feb 

Georgia Pow $6 pref new .*/}.._--- 106% 106% 100; 100 Jan} 106% Feb 
Union Aircraft & Transp_-}| 91%] 91% 97 10,300} 91% Feb] 97 Feb 

6% cumul pref__..----- 75 75 80 00} 75 Feb} 80 Feb ry Util class A..... *| 45%| 45% 47%) 2,400) 44 Jan} 49 Jan 
Union Amer Investment_*} 65 65 70%| 2,600} 58% Jan| 72% Feb; Class B_.......-....-. *| 18%) 17% 20%] 71,900) 15% Jan| 22 Jan 
Union Tobacco........-- 17 16% 17%] 2,400} 16% Jan} 20 Jan Participating preferred _* 6 96% 200 100 Jan 
United Biscuit class A---- 72%) 67 74 7,800; 63 Jan} 74 Feb . i... re 8% 8% 10 5,300) 43 Jan} 11 Jan 

| re eier 32 32 34%| 8,200] 26% Jan} 44% Feb | Italian Super Power__.-.-- 15 15 17%| 21,800} 114 Jan} 18% Jan 
United Carbon v t ¢..-.-.- *| 60% 56% 6234) 6,500) 46 Jan) 62% Feb V0 ee 11 10% 12%] 8,900 5% Jap) 15 Jan 

Preferred .....----- 100} 95%] 95% 96 800} 92 Jan} 6 Feb | Long Island Light com.-- 64 53% 67%4| 20,200) 49 Jan| 67% Feb 
United Milk Prod com...*| 16%] 16% 17 600} 15% Feb} 21 Janu 7% preferred ....-.-. ido 109%} 10944 109% : 108% Jan] 109% Feb 

7% cum preferred...100} 79%) 79% 79% 300| 75 Jan} 80 Jan | Marconi Internat Marine 
Unit Piece Dye Wks com _*}_____-_ 102% 108% 800} 102 Feb} 114 Jan Commun Am dep —s 22%| 22 26%} 12,100) 19% Jan} 28 Jan 

6% % preferred - - - -- = 10414 104% 100} 10442 Feb} 1064 Jan | Marconi Wirel T of Can_- 7% 7% 8%) 33,900 7% Feb| 10% Jan 
United ProfitSharecom..*| 10 10 10% 900} 10 Jab} 10% Jan | Marconi Wireless Tel iene. 

United Shoe Mach com--.25}______ 80 83% 700} 74% Jan) 85% Feb COND. scatbinssvbour 18%| 18% 21%| 25,000) 18% Jan] 2234 Jan 
£O eee eee 50 50% 500} 47% Jani} 51% Jan | Mass Gas Co’s com_-_-_-.100}_-.---- 132 8132 150} 132 Febj 138 Jan 
U 8 Dairy Prod class A...*} 49%] 4934 50%] 1,200] 4844 Jan} 50% Feb | Middle West Utilcom__._*| 175 175 183% 500} 170 Jan} 189 Jap 
U8 Finishing com-_---- ee 91 93 400; 90 Jan} 93 Feb a WOGEs tie eou 122% 122% 50] 122% Feb] 123% Jan 
U 8 Foil class B new----- *} 61 57% 66 5,700} 57 Jan} 68% Jan 6% preferred.......-- *| 101 101 101 100} 100 Jan] 102 Jan 
U 8 & Foreign Sec com.__.*| 60%| 59% 64%] 9,700] 59% Jan] 65% Feb | Mohawk & Hud Pow com*}_-_-_--- 64 68 1,500} 55 Jab} 71 Jan 

$6 preferred........-.- *| 93%] 93% 94% 1,000] 93% Jan! 951, Jan lst preferred........- _. ae 107 107% 450} 107 Jan} 110% Jan 
>) gps *) 105 100 108 17,800} 91% Jan} 108 Feb 2nd eee Pa cics ee a _ Se 107. 107 75| 107 Feb} 110 Jan 
U 8 Gypsum common...20| 63%} 63 68 5,000 24¢ Feb] 73 Jap Warrants.........-...- 34%] 28 34%| 1,400! 24% Japl 45% Jap 
U 8 Radiator common...*| 56%) 56% 59% 1,800} 43} Jan| 624% Jan Municipal ‘iovbe ee *| 26%] 26 27%| 4,400; 26 Jan} 28% Jan 

oo EE eee eee 54 54 100} 54 Feb| 54 Feb 
U 8 Rubber Reclaiming..*} 18 18 194% 600} 16 Jav| 24% Jan | Nat Elec PowerclassA...*| 35 35 37% 300} 35 Jan| 37% Feb 
Universal Aviation -._.-.- | 625 22% 25%! 65,400] 17% Jan) 25% Feb | Nat Power & Lt pref_-__-_- _ 108 109% 800] 107% Jan] 109% Feb 
Universal Insurance....25) 74 74 75 300} 72% Jan} 75 Feb | Nat Pub Serv com class A* ae 25 26 4,000] 24% Jan} 26 Feb 
Universal Pictures ---~-.-.- a (Se 18% 18% 100} 16% Jan) 24% Jan Common class B---.--- 32%| 32% 32% 200} 30 Jan| 32 Feb 

N Y Telep 6% % amg 113%] 112% 113% 375, 112% Feb] 114 Jan 
Van Camp Miik pref--_100}__-_-- 100 100 300] 100 Jan} 101 Jan | Nor Amer Util Sec com..*| 13 13 16%| 1,800] 13% Jan} 18% Jan 
Van Camp Pack new com_*| 32%] 28% 32%] 13,800] 28 Jab} 32% Feb eT eee eee ee 95% 95% 300| 95% Jan} 95% Jan 

New preferred-_.----.- 25| 33%] 29% 33%| 3,500) 28 Jan}| 33% Feb | Northeast Powercom_...*| 52%| 52% 61%)| 88,000} 4946 Jan] 61% Feb 

Vogt Mig Corp....-...-- *| 33% 2% 34% ,000} 28 Jan} 34% Feb | Nor States P Corp com_100| 15244| 152 157%| 5,400] 13644 Jan] 169% Jan 
Preferred. ........2< ee 109% —" 100} 108% Jan} 109% Feb 

Wahl Co common-----_-- *| 22%) 22% 23% 500} 22% Feb} 26% Jan | Ohio Power 6% pref__-_-- 104 104 104 50] 104 Feb| 104 Feb 
—— aoe class A....*| 25%| 25% 26% 800] 25 Janu} 26% Feb | Oklahoma Gas & El pref_-_|-_----- 111 111% 200; 110% Jan; 111% Feb 
Mt AI , ee 20%| 1,500] 20 Feb] 22% Jan | Pacific G & E Ist pref..25 26%| 263% 27%] 1,200] 27 Feb) 28% Ju. 
Walgreen n Co doin -*] 80 80 85%| 10,000} 80 Feb] 91 Jan | Penn-Ohie Ed com__..-.- 63%| 63 70 6,200} 55 Jan} 71% Jan 
gi ee Aan 58% 62%) 1,360] 58 Jan} 65 Jab 7% prior preferred_.101].-.---| 105 105% 110) 104% Jan) 166% Jan 

Ww aiherchiteazs) Gooderham $6 preferred......---- <a 94% 94% 40} 93% Jan} 96 Jan 

& Worts common_.-_-_.-_- *| 85 84% 93%/100,700} 80 Jap} 93% Feb Option warrants.....-.- 38%| 38 44%| 2,900} 32 Jani 46 Jan 
Watson (John Warren)Co * *| 10 10 10%} 3,200 9% Jan) 14% Jan | Penn Ohio Securities____. ) eae 22 22 100} 1934 Jan} 22 Jan 
Wayne Pump common-__-_*|______ 30 30 700] 28 Jan| 32 Jan | Pa Gas & Elec class A____*|------ 23% 24%| 2,200) 22% Jan| 24% Jan 
Western Auto Supply clA -| £4% 57 2,400} 46% Jan) 59% Jan | Penn-Ohio Power $6 pref.*| 99%) 9944 99% 50] 98% Jan| 99% Feb 
West Point Mfg_____-- 100; 13534 135% 137% 60] 1385 Jan} 140 Jan | Penn Pr & Lt $7 pref__-_-- _ 109% 110% 200) 108 Jan; 11034 Feb 
Westvaco Chlorine Prod- 70 70 74% 12,500} 47% Jan) 75 Jan ee, SSeS SS aae 103 «103 50} 103 Feb} 103 Feb 
Wheateworth Inccom._._* _____- 55}, 55% 200 5 Jan} 59 Jan | Penn Water & Power_._.* -.---- 95% 95%, 700} 84 Jan} 101 Jan 
Wheeling Steel com 100) <i 96 96 » 400] 391% Jan) 100 Jan | Peoples Light & PowclA-_-| 52%| 52% 53%| 3,700) 47% Jan] 55 Jan 

Preferred A.....---- / a 135 141 300} 131% Jan! 141 Feb | Power Corp of Can com__*| 114 112 122 2,475| 97% Jap’ 122 Feb 
Whitenights ine com_._.*/______ 15% 16 2,900] 14% Jan 18 Jan | Power Securities pref... -*/------ 67 67 100; 65 Jan 68 Jan 
Widlar Food Products...*| 25%] 25% 25 1,200] 25’. Feb) 28% Jan | Puget 8d P&L6% pref_100/------ 98 98% 70} 98 Jan; 99 Jan 
Wilcox-Rieh com B....- << y 46% 47% 2,900} 42% Jan) 47% Feb | Radio Corp of Amer.-.---- 

Se eee 45 45 49%| 8,600] 43% Jan) 49% Feb New class B pref..-..--- 744%4| 74% 75%| 58,700) 724% Jan) 77% Jan 
Williams (R C) & Co ay *| 36%! 36% 41%] 8,200] 35% Jan| 41% Feb! RI Pub Serv $2 pref__-__*}------ 29% 29% 400} 29% Feb| 20% Feb 
Williams Oil-O-Mat Heat_*/______ 26% 26% 100] 22 Jan 29% Jan | Rochester Central Power-.| 44%| 44 46 2,600} 41 Jan} 49 Jan 
Wil-Low Cafeterias wi__.-| 25 25 25%) 5,300} 25 Feb, 25% Feb | Shawinigan Water & Pow_*|------ s89 889 100} 86 Jan; 389 Feb 
Winter (Benj) inc com._.*| 14%] 14 15%| 10,800] 12% Jan) 16% Jun | sierra Pacific Elec com.100 59%| 57% 62%) 7,300] 61 JaD| 62% Feb 
Wire Wheel Corp com tew- 324%] 32% 36 43,200] 29% Jan! 36 Feb | Southeast Pow & Lt com_*| 77%] 77% 88%| 25,300) 71% Jan) 90 Jan 
Wolverine Porti Cement-10]_----- 7 4 300} 5% Jan) 27 Feb Participating preferred -*| - -- - -- 89% 98 1,200} 87% Jan) 98 Feb 
Woodworth Ine coimmon_*}_____- 37% 46% 600} 37 Jan} 43% Jun $7 preferred.....----- *| 106%| 106% 106% 300} 106% Feb| 107% Jan 
Worth Inc conv class A...*|_____- 7% =7% 100 1% Feb) 11% Jan Warr’ts to pur com stk.| 37'4| 36% 4434) 21,800] 27% Jan| 47% Jan 
Yellow Taxi Corp.--..--- Sa 19% 21 800} 18% Jan, 21 Feb | Sou Calif Edison pref A- Po 29%} 29% 29% 200} 28% Janj 30 Jan 
Zenith Radio new_.-.---- 54 61%| 12,300} 50 Jan}; 61% Feb Preferred . a 26% 26% 800} 26% Jan| 26% Jan 
Zonite Products Corpcom*| 34%] 34% 36%] 2,100) 31% Jan) 44% Jan 514% preferred 6227738 aa mana 24% 24% 200} 24% Jan) 26% Jan 

Sou Cities Util pref----.100)------ 87 87 25) 8234 Jan) 87 Jan 

Rights— Sou Colorado Pow cl A-.25)-.--.--- 25 26 1,000} 24% Jan| 26 Feb 
sou’ west Bell Telep pf-100}------ 119% 119% 100] 118% Jan| 120 Jan 

Amer Comm’! Alcohoi_---| 50c¢.| 50c. 1%| 3,300} 50c Feb 2 Jan | So West Power & Light.--| 68%} 68% 68% 50} 68% Feb; 68 Feb 
pS he eee ee 23% 24%| 3,800} 13% Jan) 26 Jao | Stand Gas & El17% pf--100}------ 110% 110% 100; 109% Jan) 111 Jan 
Amer Rulling Mill__------ 2% 1% 2% | 76,100 1% Feb 2%18 Jan | Standard Pow & Lt com- 25 oteone 64 70 3,700} 49% Jan} 70 Feb 
Am States Securities cl A_. 2 1% 2%} 50,300 1% Jan Jau LS EEE ae 103 103% 200} 102% Jan| 104% Jan 

3 >) 334 3% 4 11,000 1% Jan 4% Ja | Swiss-Amer Elec pref.__--|------ 98 98% 200; 97 Jan} 98% Jan 
Ame: Superpower w i.__-_- 13%} 12% 17] 70,300} 11% Jan! 21 Jap | Tampa Electric Co.--..-- *| 71%| 71% 78 3,000} 64% Jan| 79% Jan 
Borg-Warner Ce_______--}__.__- 2% 2% 106 2% Feb 2% Feb | Toledo Edison 7% pref-100|------ 1084 108% 20; 108% Feb) 108% Feb 
Ue eee eee 2% 3 83,600 2 Jan 3 Feb SS ae See 103-103 60; 103 Feb} 103 Feb 
( = eS ieee 14%] 14% 17%] 42,800] 14% Jan) 17% Jan | Union Natural GasCan_..| 36 36 2656 300) 36 Feb; 39 Jan 
Golden Center Mines--.-- 15c.| 10c. 35c.| 65,000] 10c¢ Feb 1 Jan | United Elec Serv warrants -|------ 35 52,800 2% Jan 4 Feb 
pe | a 34 34 42%| 1,700} 28 Jan) 44 Feb | United Gas when issued__| 33%] 33% 38% 68,300) 25 Jan} 39 Jan 
Middle West Utilities..-_-_- 6% 6% 8% ,000 6 Jan 8% Jan | United Gas Improvem’t.50| 176 173 190%) 51,700!) 161% Jan) 195% Jan 
Monsanto Chemical_..___|_.___- 8% 8% 100 8% Feb 8% Feb | United Lt& PowcomA..*| 36%] 36% 414%/|104,600; 31% Jan) 43% Jap 
Northern States Power. _.}..._-- 08% 9%} 11,000 6 Jan} 11% Jau Common class B....-. *| 47%) 45 49%} 1,200} 32 Jan} 50 Jan 
Warner Bros_____-_____- 4% 4 54% /|217,900 4 Jan 5% Feb Preferred class A....-- *| 97%| 97% 99% 200} 97 Jan} 100% Jan 
White Sewing Mach deb rts} 10 10 12 2,100} 10 Feb| 144% Jan PreferredB .....---<-- ms PETE 56 57% 600 55% Jan| 57% Feb 

Util Pow & Lt class B__..*} 40%] 40% 43%] 5,200) 37 Jan| 44% Jan 

Public Utilities— Utility Shares com....-- *| 30 30 34%) 2,100) 18% Jan) 35 Jan 

Western Power pref ----100)------ 105% 105% 200) 105 Jan| 107 Jan 
Am Com'’w’lth P com A..* 26 25% 27%) 21,300) 22 Jan} 27% Jao 
S| eee 32 32 34 5,200} 26% Jan| 37% Jan Former Standard Oil 
Wea tedcdentens, 9% 9% 10%] 8,300 8 Jap} 10% Feb Subsidiaries. 
Amer & Foreign Pow warr_| 67 65% 75 63,100} 52) Jap| 76% Jan 
Amer Gas & Elec com....*} 151 148% 162 15,200\2128 Jan} 1924, Jan | anglo-Amer Oil(votsh).£1) 16 15% 16%| 7,200) 14% Jan) 16% Jan 

Pc ceounenece 106%| 106% 106% 500} 106 Jan} 109% Jao Vot stk ctfs of dep------|------ 15% 16 200; 15 Jan} 16€ Feb 
Amer Lt & Trac com.._100} 248 248 259%/| 2,185) 216 Jan| 25934 Feb Non-voting shares_...£1| 154%| 14% 16% 1,300) 14% Jan| 16% Feb 
Amer Nat Gas com vte..*| 17%! 17% 18%! 9,160! 17 Jap| 18% Jap Non vot ctfs of dep_-_---!_----- 15 15 600° 14% Jan! 15 # Feb 
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Sales ‘. 
i ee eee ee | ee eee rs 
of Prices. High. 
Range Since Jan. 1. Mining Stocks re Low. High.| Shares. Low. 
rd Oil | (Concluded) - 29¢ Jan 
Former Seandact Low. High. | : 20¢ 5.000 38% 50 Jan 
Su a ining~-.--- , b 
ty Gold Min-....- 19¢ |137, 23% Jan 
meer Co. ...100 ae Jan | 96 Anthony Gold Min... i 7,900| 21% 
a aaa ‘ins Feb | Shattuck Denn Miing--* el i a eal as 
panies tote ly aad 10 62 Silver King Coalit parre 3 , 36c «= Jan 
Continental Oil v t c..-- Jan | Gold & Plat... 29¢ | 6,000) 15¢ 
te fon tie 00 80 Fev | Standard Silver Lead... sal oh 9% Jan 
Galena Signal new pref. a 91% Jan Teck Hughes........---- : {44 1,600 1 She ory 
Humble Ol & Relining. .25 285 Jan | Tonopah Belmont Devel-1 17¢ | 35.200] Be 440 Jan 
Tilinois Pipe Line-....- 100 Hm as | eee ee 1 1| 3,900) 80e 4% Sen 
ada) cou 4 Tonop 1 24% 
Indians Pipe Line--..-60 224 Jan | United Eastern tension Sve 7eM| 6:300i 7434 336 Jan 
Indiana Pipe Line----- - lo rde Extens' 2 “ Jan 
pational Trenss.....13.50 i ome | Suited tine male Corp.-8 134 3,300) 1 is ae ren 
Northern Pipe Ling. .._100 gan | Unity Geld Mines....-~<3) ist| i700] ose vo 
Nort 64% Feb | Utah ee oe aka 1% ’ 
Ohio Oil... ...-------- oo " Feb | Utah Meta o%| 7001 2 zie Jan 
Penn-Mex Fuel-- ----- roe DS 63% Jan | Walker Mining....----- ; 2%| 37,000' 1% 4% Jan 
Solar Refining new... = 68 Oren | Wonden Copees ary ha 33%; | 200| 33% “1% Jan 
ay cot Pa Pipe Lines 100 65 jon Yukon Alaska Trust Mane 1%} 2,900) 90c 
Standard O11 (indiana) ..25 304 Jan | Yukon Gold Co..------- 
Standard Oil al 113° Feb Pw 100 | 1,000) 9814 "87% Jan 
ooee- ¢ 87 
Standard Oil (0) con...26| 115 116% Jan | Abbotts Dairies yenees tt $474 1140,000' Sos oe a 
~—* ed.........-- 100 1054 Alabama Power 4)%8-~1967 94% |140, E 108 Jan 
nt ~ Tat | Alabama Power 4148-- v4 101 5,000, 101 7 Feb 
Vacuum Oilnew.-..-- | s lst & ref pet 1939 57 50,000) 45 35% Feb 
ist col tr 5%| 16,000| 46 
Other Olt Stocks— 60¢ San | Cortitionten of deposit. | b7 | 21 ‘Sool ane 102% Jan 
amar Coats Ot Pte. : 2 as | Seer as ee "Sc $000] "Saas S| Ga Jaa 
aibo Co...-.- an 
Argo Oll Corp. - apneasole “4 a Jan | Aluminum Ltd 5s.-..194 114%} 30 000 111 a ee 
3as Corp com_- \% Jan 43 3 sa f 
Ss i aes le 10 % 2 Jan | Amer Aggregates ery at uy 132 Jan 
Preferr bos Oilcom...* 3% Jan | Amer Comm’! Alcoho \% 126% 50,000) 115 % 97% Jan 
Atlantic — _hpIEgs +] 53 Jan With warrants ----- 3028 5 96% 168,000) 95% 
British Amer Oil Cou...-*| 3% Jan | Amer G é El deb 5s_-2038 144,000 105% 106% Jan 
Carib Syndicate new com. - "3% Jan oe cae “2016 106 4 ‘6 | iz'000 198? 99 Jan 
Colon Oil. .....-.--.--- , 9\% Jan | 6s, iator deb 448,47 57,000; 95% 97% 
Consol Royalty Oll..---- e 1% Jan Amer ae Mil deb 58.1948 rial 6 000) 95% 97% 4 
le Syndicate----.--- | Amer - ---1936 my ae 122 
Geuwn Cons Pena Garp ie Son | ee ee te as ee ‘S| sae) ae + 
Jan | Am | 4 
----* 2 yithout warrants... ..- 98% 118,000) 98 — 
Darby Petrol Corp... ‘ 20% Jan, W El Pr 58.1956 41,000} 96 a98 
ae alachian 96% 
~—, oe : seebaa ~----- “ 142% i ‘ae Pr & Lt. 58..1956 wes 95 98 Jan 
Gulf O11 Corp of B sate 1854 Feb | Arnotd Print Whe 6s..1941 | rom 3 04 Jan 
Houston Gulf Gas..2...* 95 Jan | Asso Dye & Press 63-1938 - iw oo 
ge Seanpemieepuiinae! 1% ciated G & E 548 124 Zisdvw Feb 
hanna ok Petrol_.10 50% = een deb 44s wi war 1948 107% 891,000; 94% 108 
Suerantional Petroleum ..* ." Jan Without warrants---. — ys 21,000| 361 87 = 
nly pl a5 30 Jan ‘d Sim Hard 6s '33 2024000) 114 = 2 
idea Oll Ref. ---- 67 wee | ee enane 148.1948 Bi | 2,000 19% Rts i 
Lone Star Gas Corp. ..-25 e0e Jan | Atlantic Fruit ose. 104m 97 | 40,000; 95% 
weennat 33 Som | Same Valve Bag 08.._1942 110 | 66,000) 105 119% oe 
ee eee. -=-t 3% Fg pAWith stock pureh wart -- 1134) 31,000) 11034 103% Jan 
Margay a —..... * 15% pad Beacon Oil 6s, with warr ’36 102 19,000) 101% 102% Feb 
Mo Kaneas Pipe Line... 3,900, 1 fan | Bell Ts of Conte 1088 102% 13 ‘000 | ts: 103 Jan 
tain & Gulf Oll_..-- 7,200 Ist 58 series B------ 4 ¥% 103 103 Jan 
Mountain Prod Corp..-10 ia’ Jan | Boston Cons Gas 53 --1947 ages) Stee) MLS 45 Feb 
Dn 2 ’ 
poan cinch ia o aan 44% Jan | Bosto rTurb & Eq 7 4s8'55 103 1,000; 103 104 -_ 
Nat Fuel Gas Soi. 5 2, 3% Feb ada Gen El 58... 1956 
New Bradford O ANAL AS ree 18 Jan | Buffalo & Wain of 44| 4,000) 975% rs 
New England os... cone _ 8% Jan ——, om ibe 60 “6h 99% pa 
N Y Petrol Royalty.----. Pa ’ Jopen 1,000; 100% 101% a 
, Ul... % i 
Mesth Cont Texas O' 4,600| 18% | Cement54s -1947 eon 3.000 1084 oe 
fic Western Oil_...-- . 2,000] 2 Jan | Canadian Nat Rys 78.1935 95)4| 87,000, 95 102% Jan 
Pact OR COtP. cccccae Ba 8,800 8% Jao 4448 ..-.-cceecee- 1968 102 53,000 101 90 Jan 
Saneemes Oilof eens 6 400} 6% Feb | Carolina Pr & Lt “en 89% a 58% 96% Jan 
k Oil Corp... ...- 162,300} 34 Jan | Cent States Elec 5s. ..19 95 | 7,000) 9 10134 Jan 
Saeocienm (Amer) ......-- 2,500) 26% Cont States FS 145)<0 (SS * 101 | 13,000) 99 82 Feb 
Oi Re Epni 12 ton | Gaus tne a ee ne 4 25,000 s 90 Jan 
Jan c “i 3 , 
Peres: 25 5 b 58_...-194 
Red Bank peng Gorp...* 24% ~ Childs Co de ite 000! 97 99 % Jan 
Richfield Oil pref... ..-25 8 Jan | CincinnatiSt Ry 5}48-1952 90 14|118,000) 8934 9234 Jan 
re Consol Petroi_---- . 5% Jan | Cities Service 5s..--- 1966 9054 000) 90 98% Jan 
Balt Creek Consol Oil-..10 22 Feb | Cities Service Gas sigs 104g 35,000) +d 97% Jan 
Salt Creek Producers_--10 aak** Feb | Cities Serv Gas Lone. 1963 0% *e:000| So” 98% Jan 
Savoy Oil.....-.-------- Cities Serv 6s '41 . 
nts... . £ Term Bldg 6s 
enya omeenas ; at ne | oe ste 96 | 18.000) 95 = = 
new \w 12 atari aye } ( 1, 
Texon Oil & gh ee 10% Jao Ist = ee ae ae cow 130,000] 105 105% Feb 
Tidal Osage Oil A. . 83 Jan | Comman t Tr 5%s_--1949 o% P 
Nearing soe ian fon | Coanthnd waa soya SOUS] SIN desl a8, dee 
Venesuela Petroleum _— on Hf Jan| Bank 5 aan n= “ay 98%, 17,000) 98 a 
I etrole - Common bes 106% 
Y Ole GaGe 25 Consol G EL & P Balt— | 44105 | 6,000| 10434 oe oe 
Ob aeies Asn nnn= 1049 ee kee 
SPT e 4 | 984 
Mining Stocks— 3c Soe | cenetge eaces soc -taas S 100” 10,000] 93 54 . = 
Am Commander M & M-_-1 96 Jan | Consol Textile 88--.-- 1941) 90% 64,000) 8934 96% Jan 
Arizona Globe Copper---1 — Jan | Cont'lG & vo eons) Sa ae 92 Jan 
Sullivan l --19 F 
Carnegie Metals cn =nen= . 34 San oneren eMeehances fot 5 109 %| 2,000 2s 1 % Jon 
Chief Consol a ee ae 13% Jan | Cuban Telep he apemey 99 bye: 100 101 Jan 
Semeants Sun & De ne. its fas Jan | Cudahy Pack deb 5% 1946 100%4| 19, 
Guan aan bak Con 2534 Fen |  Bq-cenenneenenees 9634} 2,000] 9634 os = 
pn ca ved C0. .2-0- 25 18¢ — Delaware Elec Pow 54 8'59 ry 9054 22,000} 89% 10072 Jan 
Cortes Gliver Mines.--—- : 71e Denv & Sait Lake Ry 68 60 % 10034| 5,000 Osi 1064 Jan 
Cresson Consol G M & M. an Jan oe pr — Gas 5s B- 1947 = Prien ots, 30% = 
Jan 8 series A~-----.- 2 sy 
ceases - Corp. 3 io Jan | Detroit ins Badge 6140-1982 89}4| 25,000] 8544 oe 
Eagle-Picher Lead °--30 1554 Feo | piste Cait Gas @ }48--1937 87/4| 23,000) 86% cas 
ineer Gold Min Ltd_- Jan With warrants.-.------ 95 Jan 
Evens Wallower Lead com* 81 Jan 53 oe | 1a + 100% Jan 
Preferred . ...------.-- 10¢ Jan | El Pow Corp (Ger) 648 5 100 | 10,000) 9 101% Feb 
ar eens Cones 5 = at Sass Mok Cae S245 0 088 10032] 39,000] $934 91i4 Jap 
First National Copper - - - Jan Deb 6 4s-.-.-Dec oy 9042] 59, om 
9% . fg 548 '42 
Golden Centre Mines_-_._5 l6c road —— ae ee Mig. 9814} 51,000 96 sone -_ 
Goldfield Consol Mines__1 16 Jan | 644s with warrants.1953 91%} 18,000) 91 9% Jan 
Heola Mining --- -----25¢ 1930 Heb | EuropMtgéInv7sserC 1967 97%} 5,000) 97% 
Smele--*) 21s] 21% 28 ab'dool 19% Jan] af) eb | muropniweinrroer J 
Hud Hay Min & Sinelt---* 3h 7 sine eats 939 ( 10134 thee en "9654 “Jan 
Sap Copper-..-._- . hing 6s_-1 5 3,00 : 
i 70% an | Falrb'xs torus Co ba 3 Bis 98m) Be Ste) B82 a 
t Copper new w 45¢ ar 68.--..- 19% Jan 
eeanene 4 cee APES 2 5 1916 Jan pare | poor tial Mtge 90 45,000 88 aie Jan 
kland Lake Gold Min_1 1% Jan aig es scl 1961 94 | 23'000' 93 9 — 
cea Valley ee 4% — yeaa Cot Mills 5s- aan 95 19,000, 94 95 
rp of Canada. - 40 Ae T&R Cal 5s_194z Feb 
iaems Gesmaie Copper... .5 279% con ees chemin Glass W ks | a 50S 06 Jan 
New Jersey Zinc.-..-- see 75% Jan 30-yr 78 with warr_ 1957 94 6,000; 89% 9274 Feb 
New.---....--- Gorp 710 —_s Jan | Fisk Rubber Tanne 9334|134,000) 897% 
or 7 , at 58. v | 
Nipissing Miness-<*->—- : 59% andl bscamemeueh-sanen 101 | 1,000) 1005 "9734 Feb 
Noranda Mines, Ltd----- s Jan | Galena Signal a Rag % 97% ryt $y | 100% Jan 
| Re 1 1% Feb | Gatineau Power Ss... -1956 9994 100 oa 89 91% Jan 
Ohio Coppe' Pocahontas... * 8c Jan | 63.....-..- Min 6s_ 1934 
Fond a hold adlnine 1 2% Jan | Gelsenkirchen } - 
ortian vie 1 
Premier Gold Min.-_...- 
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sreaay ouiee Friaay Sales 
Last | Week's Kange| for Range Since Jan. 1 Last |Week'’s Range| for Range Since Jan. 1 
Sate of , Week. Sale of Prices. Week. 
Bonds (Continued) Par.| Price.|Low. High \e Low. High Bonds (Concluded) Par.| Price. |Low. High | Shares Low. High. 
Gen! Amer Invest 5s... 1952! Solvay-Am Invest 58.1942) 97 97 98 23,000} 97 Feb} 98 Jan. 
Without warrants. ...._{.....-. 85 85 54,000} 84% Jan! 86 Jan | Southeast P & L 6s_..2025 
Gen Laund Mach 6 }s 1937| 100 100 100 34,000; 100 Jan| 102% Jan Without warrants... - 104 103% 104%4/155,000} 103% Feb) 105% Jan 
General Rayon 6s ser A ’°48} 933%4| 93% 94 36,000} 933% Jan) 95 Jan | Sou Calif Edison 5s_..1951/} 10134| 101% 10134 |131,000} 101% Jan} 102 Jan 
General Vending Corp— Gen & refun -1944| 102 102 10234| 14,000] 101% Jan) 102% Jan 
6s with warr Aug 151937} 86 84% 87}4| 77,000) 81 Jan| 87% Feb ding 5s8...... 1952} 101%} 101% 101%] 29,000) 101% Janj 102 Jan 
Ga & Fla RR 6s__.... 946) 65 65 65 1,000} 65 Jan} 70% Jan | Sou Calif Gas 5s..... 1937| 93 92% 93 49,000} 92% Jani 93 Jan 
Georgia Power ref 5s_.1967| 97%| 9734 9834|146,000} 97% Feb] 98% Jan |  68.-...............1957/....-- 9842 99%) 6,000} 98% Feb| 99% Feb 
pn ff r T&R(Cal) 5%s'31| 99%} 99% 100 8,000} 99 Jan} 100 Feb | Southern Dairies 6s_..1930) 9944| 97 9934) 37,000} 96% Jan} 99 Feb. 
rand Trunk Ry 6 %s_1936| 106%| 106% 108 19,000} 106% Jan; 108 Jan | So’west Dairies 6 s-._1938 
GuimacmnaWare Oe 85 85 3,000} 85 Jan| 85 Jan With warrants. -_-...-.-- 100 99% 100 30,000} 99344 Jan] 101 Jan. 
Gulf Oil of Pa 5s... 1937) 100%| 100 100%/ 24,000) 100 Feb} 101% Jan | So’west Lt & Power 5s 1957/...-.-. 9634 9634) 4,000} 95 Jan| 96 Jan. 
ing fund deb 58_1947/....-- 100% 100%| 26,000} 100% Feb/ 102 Jan | 8’west Pow & Lt 6s_..2022/..._.- 104 104%] 14,000) 104 Feb] 107% Jan 
Gulf States Util 58. ...1956)....-- 96 96 3,000} 96 Jan} 99% Jan | Staley (A E) Mfg 6s..1942/..._.. 98 9834) 13,000} 97% Jan} 98% Jan 
Stand Pow & Lt 6s...1957| 98%| 98% 9934} 64,000} 98% Jan| 99% Jan 
Hamburg Elec 7s... -.-. 1GGSi ccucen 102 102 1,000} 101 Jan} 103 Jan | Stinnes (Hugo) Corp— 
Hanover Cred Inst 6s 1931/...--- 95 95 5,000; 938% Jan| 95% Jan 7s Oct 1°36 without warr| 90%| 89 90%| 48,000} 88% Jan} 90 Jap 
Hood Rubber 7s..-..- 1936/..---- 94% 95%} 7,000] 93% Jan} 97 Jan 78 1946 without warr’nts|--.._.- 89 89 11,000} 88 Jan} 89% Jan 
10-yr conv 5s __..1936/_--.--- 80% 81 6,000} 80% Jan| 84% Jan | Strauss (Nathan) 6s..1938) 131 1234 139 68,000} 117 Jan| 140% Jan 
Houston Gulf Gas 6s '43} 90%} 90 9034} 76,000} 90 Jan} 92% Jan | Sun Maid Raisin 6s. pee Ue seadh cs dts 74 74 6,000} 65 Feb| 79% Jan 
Gidwatibekoiaacses 1943} 90 90 9034] 23,000} 90 Jan| 92% Jan | Sun Oi15%s_....-..- 1 10134} 43,000} 100 Feb} 102 Jan 
Swift & Co 5s Oct 15 1932 99%| 99% 100%) 57,000] 98% Japn| 100% Jan 
Illinois Pow & Lt 5s- — Kebade 95% 95%} 3,000} 94% Jan} 96% Jan 
548 series B__.._..1954].----- 100 100%] 15,000} 9934 Jan} 100% Jan | Texas Power & Lt 58..1956| 985%| 985 9934) 81,000) 9854 Jan| 99% Jan 
Indep Oil & Gas deb 6s 1989 104%| 10234 106}4/119,000| 102% Feb] 110% Jan | Thermoid Co 6s w w 1934/ 102 102. 104 {106,000} 102 Feb} 104 Feb. 
Ind’polis P & L 5sser A ’57| 99 99 9934] 50,000} 99 Jan} 99% Jan | Tran Lux Day] Pict Screen 
Int Pow Secur 7s ser E 1957/.----- 95% 96 25,000} 94% Jan| 96 Jan 6s with warr_.._- ae 122 122 6,000} 94 Jan| 122 Jan 
Internat Securities 53.1947} 9034; 90% 91 42,000} 90 Jap| 92 Jan Without warrants ~~~... -.- 95 93 95 42,000} 90 Janj 95% Jan 
Interstate Nat Gas 6s 1936 
Without warrants------/------ 104% 10434} 8,000) 103% Jan| 104% Jan | Ulen& Co.6s_-_---- 1936} 99%} 99% 9954] 21,000] 99% Jan| 99% Jan 
Interstate Power 5s_..1957| 95%} 95 96 28,000} 95 Jan| 96% Jan | Union Amer Invest 5s_1948|...--- 110 115 34,000} 10444 Jan] 116% Feb 
“hn wekecianseah 95%| 95% 9634) 48,000) 951%, Feb] 964% Jan | United El Serv (Unes)7s'56 
Debenture 6s-_-...-- oe 95% 96 | 23, 95% Jan} 97 Jan With warrants........./....-- 127 130 3,000} 115% Jan} 130 Feb. 
Interstate Pub Serv 5s D’56/------ 98 98 i 98 Jan} 98 Jan Without warrants......|..-.--- 9034 90%} 1,000} 90% Feb| 92% Jan 
United Industrial 64s 1941} 89%| 89}4 8934] 10,000} 89% Janj 91% Jan 
Invest Co of Am 5s A_1947| 10134; 10134 101}4| 52,000; 98 Jan| 107 Jan | United Lt & Rys 5s. i 93%| 9234 94%) 72,000} 92% Jan| 94% Jan 
Without warrants.__..-/------ 79% 80} 73,000} 78 Jan| 83 Jan 6s series A__....... 952} 100%| 10034 101%} 26,000) 100 Jan| 101% Jan 
Investors Equity 5s A 1947 United Oil Prod 8s- “771981 ess th aket de 71 73 15,000} 71 Feb; 79 Jan 
With warrants_........|---.-- 110 =—110 1,000} 105 Jan} 110 Feb | Un Rys Havana 7 %s_.1936|------ 110 «110 1,000} 110 Jan} 110 Jan 
Iowa-Neb L & P 58_1957/------ 9344 93%] 28,000) 934% Feb| 94% Jan | United Steel Wks 6s 1947 
Igarco Hydro-Elec 78.1952} 87 87 89%] 22,000) 87 Feb] 91% Jan With warrants_......-- 89 89 90 43,000} 87 Jan} 90 Feb 
Isotta Fraschini 7s-...1942 US Rubber— 
With warrants__.....-- 102 102 = 105 6,000 101% Jan] 106% Jan Serial 644% notes_-_1929}------ 99% 9934) 4,000] 99% Jan} 100 Jan 
Without warrants------|------ 88 88 2,000, 87 Jan| 88 Jan Serial 64% notes..1930| 100%| 100 100%} 11,000} 98% Jan} 100% Jan 
Italian Superpower 68.1963 Serial 64% % notes..1931| 100 100 100%} 8,000} 98 Jan} 100% Jan 
Without warrants... 79 79 80% 137,000! 79 Feb] 82 Jan Serial 64% % notes..1932/ 100 100 100%] 3,000) 97 Jan} 100% Jan 
Jeddo Highland Coal 6s ’41/------ 104 104 ,000} 104 Jan} 104 Jan Serial 6% % notes..1933| 9934} 9934 100 11,000; 96% Jan} 100% Jan 
Serial 644% notes..1934| 9934] 9934 100 11,000} 96% Jan} 100% Jan 
Kaufmann Dept Sts 5H i, Pe 95 95 5,000} 95 Feb| 96% Feb Serial 6% % notes..1935| 100 100 100%} 10,000) 96 Jan| 100% Jan 
Kelvinator Co 68_..-.- 1936 Serial 64% % notes..1936| 100 100 100 18,000; 973% Jan| 100% Jan 
Without warrants------]------ 76% 77%!) 8,000} 73% Jan} 79 Jan Serial 644% notes..1937| 100 99% 100 5,000} 97 Jan} 100% Jan 
Kendall Co 5s-_-_-.--- 1948} 97 9634 97%] 79,000} 96% Feb] 98% Jan — 6% % notes..1938) 99 99 100 20,000} 98 Jan} 100% Jan 
Koppers G & C deb 58.1947] 99 98% 9934) 64,000} 98% Feb] 99% Jan 164% notes..1939) 100 100 100 15,000} 96 Jan} 100% Jan 
Laclede Gas Light 5s '35| 100 100 100 1,000} 99% Janj| 100% Jan Serial 6%% notes. .1940/------ 100 00 13,000} 97 Jan} 101% Jan 
Lehigh Pow Secur 68. .2026| 105 104% 10554|183,000} 104% Jan] 106 Jan | U8 Smelt & Ref 5s. 1935) 10344| 10344 104}4| 66,000) 10334 Jan] 104% Feb 
Leonard Tietz Inc 7s '46 
Without warrants___-.-.|------ 102 10234} 13,000} 101 Jan} 102% Jan | Valvoline Oils 7s___.- 1937| 106 | 106 106 5,000} 106 Jan} 106 Jan 
Libby, McN & Libby 5s '42/------ 93 94 7,000} 92% Feb} 94 Jan | Van Camp Packing 68.1948) 85 85 86 28,000} 85 Jan} 86% Jan 
Lone Star Gas Corp 58 1942} 9844) 984 9834} 10,000) 98 Jan} 99% Jan | Virginia Elec Pow 5s_..1955|----.-- 9934 99%) 2,000) 9934 Jan] 100% Jan 
Long Island Ltg 6s_..1945| 105%} 104% 105%] 24,000! 103% Jan| 105% Feb 
La Power & Light 58..1957| 95)4| 9532 95%] 9,000) 95% Jan| 9634 Jan | Webster Mills 614s...1933| 92)4| 9214 93 8,000} 9234 Feb] 96% Jan 
| ES | re 95 96 | 12,000} 95 Febj| 97 Jan | Western Power 5%8..1957| 112}4| 112}4 120 |261,000) 1005 Jan| 121 Jan 
Westvaco Chlorine 5s '37| 102%| 10234 10334) 6,000] 102% Jan| 104 Jan 
Manitoba Power 5148.1951| 10044} 100}¢ 101 | 38,000} 99 Janj 101 Jan | Wheeling Steel 414s_..1953| 8834| 88% 89 /102,000)/ 88% Jap} 89 Jan 
Mansfield Min & Smelt Wisc Central Ry 5s...1930} 98 98 98 3,000; 96% Jan} 98% Jan 
7s with warrants_-_.1941/------ 100 10034} 10,000} 100 Feb| 101% Jan 
Without warrants__...-|------ 97 97 1,000} 94 Jan| 97 Feb Foreign Government 
Mass Gas Cos 54s_-_-1946| 10344] 10344 104%| 52,000) 103% Jan| 104% Feb and Municipalities— 
McCord Rad & Mfg 6s 1943}------ 97 9934] 45,000! 96% Jan} 99% Jan 
Memphis Nat Gas 6s. .1943 Agricul Mtge Bk Rep ofCol 
With warrants.._.____- 99%} 99 100 /|100,000} 9634 Jan} 100 Jan 20-yr 7s. ..-.- Jan 151946) 97%| 97% 9734) 1,000! 97 Jam} 100 Jan 
Metrop Edison 4%s_.1968| 98 97% 9834] 15,000; 975% Jan] 99 Jan 20-yr 7s...Jan 15 1947|..---- 98 98%) 2,000) 97 Jan} 99 Jan 
Milwaukee G L 4%s_.1967] 9934] 99% 100 24,000} 98 Jan} 100 Jan | Antwerp (City) 5s....1958)/------ 9432| 13,000} 94 Jan} 94% Jap 
Minn Pow & Lt 4 14s__1978]------ 91% 91%] 6,000) 91 Jan| 92% Jan 
Montgomery Ward 5s_1946}------ 102% 102%} 1,000) 1014 Jan| 102%, Jan | Baden (Germany) 7s__1951/-.---- 974% 97%) 4,000) 96 Jan; 98 Jan 
Montreal LH & P col 5s8’51| 100%} 100} 101 7,000} 10044 Jan} 101% Jan | Bankof Prussia Landowners 
Morris & Co 7s-_-_--1930} 100%} 100% 101 48,000} 10034 Jan} 101 Jan Ass’n 6% notes_...1930)..---- 96% 97\4| 21,000) 95 Jan| 97% Feb 
Munson SS Lines 6 48-1937 Buenos Aires(Prov) 7348'47| 10354| 103}4 104 | 32,000) 102 Jan| 104 Feb 
With warrants.._._....|------ 98 9834) 7,000} 98 Jan| 98% Jan ESET OS 1952} 10044| 100%4 100%} 16,000| 39944 Jan] 101 Jan 
Cauca Valley (Dept) Coi- 
Narragansett Elec 5s A ’'57| 9934) 9944 100 | 22,000} 99% Jan] 100% Jan ombia extls f 7s__--1948,-.---- 92% 93 | 23,000! 92% Jan, 96% Jan 
Nat DistillersProd 6 4s ’35]------ 10034 100%} 1,000] 100 Jan} 101 Jan | Cent Bk of German State& 
Nat Power & Lt 6s A_2026] 105%| 105 105%] 18,000} 104 Jan| 105% Feb Prov Banks 6s B...1951|------ 86 = 86 11,000} 853% Jan} 87 Jan 
Nat Public Service 58.1978] 82%) 82 83 72,000} 81 Jan} 83% Jan 6s series A__...---.- eee 86 86%) 2, 85 Jan} 87% Jan 
Nat Rub Mach’y 6s__1943]------ 143 149 | 25,000] 143 Feb] 163 Jan he eS 958} 88 88  852| 72,000) 86% Jan} 89 Jan 
Nat Trade Journal 68.1938] 9234} 92 94 29,000i 92% Feb] 98% Jan 
Neisner Realty deb 6s_1948| 10744} 10734 108 | 39,000] 10734 Jan] 108% Jan | Danish Cons Munic 5340 55| 10044| 100% 101 9,000} 99 Jan} 101% Jan 
New Eng G & El Assn 58’47| 96 964% 97%] 25,000} 96% Feb| 97% Feb Oe .accdccnded eo ee 94 94 10,000} 94 Jan} 96% Jan 
ath SER EE A: 1948} ----| 96% 96%] 5,000) 96% Jan| 97% Jan | Danzig P & Waterway Bd 
N Y & Foreign Invest— Extl s f 64s_...--- CS ee 83 884 5,000} $1 Jan} 84% Jan 
54s A with warr_..1948/} 92 92 94 |355,000} 92 Jan} 94 Feb | Estonia (Rep) 7s_--.-- 1967} 8834| 87}4 88% 18,000} 86 Jan| 89 Jan 
N Y P&L Corp lst 4%s’67| 92 92 93 {119,000} 92 Feb} 93% Jan | Frankford (City) 64%s.1953| 96 95% 96 34,000} 93% Jan| 96% Jan 
Niagara Falls Pow 68.1950} 108 106% 106%] 2,000) 104% Jan| 107% Jan . 
Nippon Elec Pow 6 %s 1953'------ 91% 91%' 12,000} 90 Jan| 92 Jan | German Cons Munic 7s ’47| 97 97 97%} 45,000} 96 Jan; 98 Jan 
ay Ind Pub Serv 5s 1966 ety 10332 = poy reg 101% Jan m7 yy pe 87 87 8834| 58,000} 87 Jan); 89 Jan 
or States Pow 6% %-_1933; 103% 28, 102% Jan] 104 Feb dus Mtg of Fin 
North Texas Utilities 7s 35 Swann 101 101 10.000} 1004 Jan' 102 Jan lst mtge colls f 7s..1944| 101 101 101 %| 5,000) 101 Jan} 102 Jan 
ates a PR . Lima (City) Peru 6 %s 1958|------ 93 93 8,000} 93 Jan} 93 Jan 
io Power 5s ser B._1952 ------ F % an| 101 Jan 
- 4\%s series D______ 1956; 92% = i = is yee 92% me 93% Jan | Medellin Comnes ~e Sans 964% 97%| 9,000) 96 Jan} 97% Feb. 
hio Riv Edison 58-_-_1951!------ 8, 99 an} 100% Feb | Mendosa (Prov —_ na 
Osgood Co with warr 6s '38| 102%} 100 102%/| 37,000] 100 Jan} 102 Feb a gC 1951| 98%| 97% 9834) 37,000) 9634 Jan) 9834 Jan 
” Montevideo (City) 68 1959] 95%) 94 95%)! 17,000] 94 Feb| 96 Jan 
Pac Gas & El Ist 4448_1957| 96%} 96% 98 72,000| 96% Jan| 98% Jan | Mtge Bank of Bogota7s’47| 93%| 93 94 17,000; 91% Jan) 94 Feb. 
Pacific Invest 5s__... 1948} 96 94% 96%4| 44,000} 9444 Jan| 96% Feb BR Ca anakba ens enee 93 93 934) 12,000}; 90% Jan) 94 Jan 
Pacific Western Oi16%s’'43) 96 95% 98%|189,000} 95% Jan| 98% Jan | Mtge Bank of Chile6s 1931; 97% 974% 97%| 12,000) 97% Jan| 98% Jan 
Penn-Ohio Edison 6s 1950 Mtge Bk of Denmark 5s ’72/------ 96 96 14,000; 95% Jan) 96 Feb. 
- Without warrants..___- 101 erty meni a9 ane seers 5 oe 102 Jan | Mtge Bk of Jugoslav 78'57| 78%4| 78% 79 24,000; 78% Feb| 82% Jan 
enn Pow & Light 5s B ’52|------ %| 10, 100% Jan); 101% Jan 
lst & ref 5s ser D..-e cee 101 101 1,000} 101 Feb} 102% Jan | Netherlands 6s-...-.-- 1972} 105%| 105% 105% 1,000; 105 Jan| 105% Jap 
ee ee ee eee: 107. 107 2,000} 10634 Jan| 107 Feb | Parana (State of) Braz 7s’58| 94 91% 94 15,000} 914% Feb) 93 Jap 
Phila Elec Pow Sian ieee 105 105 105%] 13,000} 105 Jan} 105% Jan | Prussia (Free State) 64s8’51 5 95 96 58,000} 94 Jan; 96 Jan 
Phila Rapid Trans 68_1962/------ 103. 103%] 11,000] 101% Jan) 103% Feb Extl 6s (of 27) Oct 15°52} 8834; 88% 90}4|129,000) 88% Jan! 90% Jan 
Phila Suburban Cos— Rio Grande do Sul (State) 
.... & El ist & ref 44s8'57/|------ B+, 97% ryt 3736 oe 98% Jan - et cae (68 °S7) 22-1 GST on onn- 95% 96%! 7,000) 95 Jan| 97 Jan 
ttsburgh Steel 6s_..1948) 10234] 10244 102}4} 14, 10 an} 103 Jan ussian Governmen 
Potomac Edison 5s_..1956} 97 97 98 | 25,000] 964% Jan] 97% Jan eee ee 1919) _....-- 12% 12%) 6,000) 12% Feb) 13 Jan 
Potrero Sugar 7s Nov 15 ’47/------ 75% 76 7,000} 72 Jan| 76 Jan ue Cn cuaseeee 1919) 13%| 12% 13%) 24,000) 124% Jan| 14% Jan 
Power Corp of N Y 5%s’47| 98% 974% 98%} 14,000] 97% Jan| 98% Jan| 5s-_------------- 1921 15 12% 15 6,000; 12% Feb) 13% Jan 
z= Steel Car 58__1943)------ 90 90 aoe 0 Feb} 91 Jan Biss certificates....1921/..-.-- 2% 12%| 5,000; 12% Feb| 13% Jan 
octer & Gamble 4 }481947/------ 97 97 4, 96 5 Jan| 97 Jan 
ee ” os Saar Basin 7s....-...- 1GBH ances 99 99%| 5,000; 99 Jan} 101 Jan 
Queensboro G & E 5s ’52/------ 103% 103%} 5,000} 103 Jan; 104 Jan | Saarbrucken 7s------ | 99% 100 4,000} 9934 Jan) 100 Jan 
Rem Arms 5% % notes 1930}------ 98 99 15,000; 98 Jab; 99 Jan | Santa Fe (City) Argentine 
Richfield O115% % notes’31) 10044; 100 101%) 32,000) 100 Jan} 102% Jan Republic ext] 7s-.-.1945| 93%| 93% 94 15,000; 93 Jan| 96 Jan 
Rochester Cent Pow 5s 53} 8744| 8634 87}2| 71,000} 86% Jan/ 8814 Jan | Santiago (Chile) 7s-..1949/------ 98% 99%) 11,000}; 973% Jan; 100 Jan 
Rubr Gas 6 }4s_-_----_- a 94 94 15,000} 94 Jan} 94 Jan | Silesia (Prov) 7s------ 1958} 83 83 84% 9,000; 82 Jan| 85 Jan 
Ryerson (Jos T) & Sons Inc Switzerland Govt 5s 1929/ 100 100 100%) 15,000} 100 Jan| 100% Jan 
15-year s f deb 5s___1943}__---- 95 95 Heys 93 Jan} 96 Jan 
° 1 “% iy 
padre es See Bog a 4} os ooo 4 €5 ~ = a * No par value. i Correction. m Listed on the Stock Exchange this week, where 
Sauda Falis 5s_...--- Sg Se 102 102 11,000] 101% Jan} 102% Jan | additional transactions will be found. n Sold under the rule. o Sold for cash. 
Schulte Real Estate 6s 1935 ; s Option sales. ¢Ex-rights and bonus. w When issued. z Ex-dividend. y Ex 
Without warrants... - 92 92 92 13,000} 92 Jan} 92% Jan h Ex-stock dividend 
Scripps (E W) 548---1943] 94 #3 10,000 92 6 Jan 95 Jan rights. 2 . 
Servel Inc (new co) 58.1948} 79 7 80 ; 5 an} 85% Jan cory o made as follows: 
Shawinigan W & P 4338'67| 94 | 9335 94 | 22,000] 93% Jan| 9434 Jan Under the rele" eples ware 
Shawsheen Mills 7s-_-_1931/}_.--.- 97% 97%} 3,000] 97 Jan; 98% Jan a Amer. Meter Ca., Jan. 15 at 128; c Danish Con. Munic. 5%, 1955, Jan. 18 
oo a a fe pte pmaew os a3 Py 4 4 7 pee Feb | at 105; p Educational Pictures pref, Feb. 6 at 100. 
e yo a d an Jan 2 . 
Sloss-Sheffield S & I 6s 1929|____-- 100 100 1,000} 9934 Jan! 100 Jan “Cash’’ sales were made as follows: 
Snider Pack 6% notes_1932' 9934 100% 106%'187.000' 95 Jan! 107% Jan d Arkansas Power & Light Ist & ref. 5s Jan. 22 at 99. 
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4 investment Trust Stocks 
Public Utilities aie aie Rallread Souipane na lan Chain Store es o| ps | ang g eat Gente Par Bue aa 
wmarcan Gas & icon] 140 83" | anante Coste -—-~| 38] $08] Donat oO, tne como Moa Nion'|| 6% premade n—-| 80] 92 
ebonounge cone scoocososy . oes * Finan Hold com A-.-| ---- 2 
amet Light & Trac com 100] 244 "250 || Baitimore & Onto @s---.---| 5.28) 5.00 Butler (James) com...--=--) 39 | 13 ry§e Yt gi "| 83 
amer Pow & Light Buft Roch & Pitts equip 68-| 6.00| 4.80|| City Radio Stores----- --.-| 27 | 29 Common ---=------555 35 | 37 
Deb 662016... ---- M&B6| 10553:106 ||\Canadian Pacific 4340 & 68.) 5.10) 4.70 — — Sts, 8% of wit 112 sana Sounds Corp com s | 8414] 86% 
amer Public Util com...100| 55 | 65 ||Central RR of N J 6s--....| 5.26) 6.00 pumas oo 40 | 44 || 6% preferred.......----| 4414] 47% 
~ @% prior preferred....100| 93 | 97 ||Chesapeake & Ohio 6s--...) 5.25) 5.00 ree he p Seo csnwes 1041s %, preterred.....------ 50 | 53 
Partic preferred. ----- 91 | 94 Equipment 6 }48--------- 5.00 aoe F ig F Candy 8h pret { 29 | 31 || 140ths..... TEED 59c | 64c 
Appalachian El Pr pf.--100| 107 |108i2|| Equipment Se-.----.--.. 4.90) 6. oa ab ahowa, oom *61s| 9 Sh cnabagiaaeede 23%) 3g 
Associated Gas & Elec com.t| *28 | 30 ||Chicago & North West 6s.-| 5.30) 5.00)| Fed Bax Shope. com----<- 0) oni2), 4) Il 4 mer & Geni Bec. units...-| 74 | 76 
Original preferreé.._--- *56 | 5612 Equipment 6 4s.-.......- 5.00) 4.80 Pret 7% wit ee Sf aleettiaagaes 30 | 34 
$5 preferred.......---- *94 | 96 ||Chic RI & Pac 4s & Ss..| 4.90) 4.75|| Feltman & Curme Shoe 10 | 20 peppered 1llg| 132 
nc ceten t} #99 |101 Equipment 6s-..-.---..- y by Bg — pecneee i00 65 || Amer Internat Bong & 8h..| 47 | 50 
a n--n------ f; £99%'101 5.40) 00 at le Peo Tea vot com.t|*365 |375 || Andrews Secur Inv Co....-| 4 | 4% 
$634 preferred... .----- 1 ,090%)101 5.25} 8.001) Gt Atl & Fee Tea vos conto} 114 {117 || Astor Financial class A-----| 47 | 50 
eile +|#1021 2 . -90)| _ Preferred--.-..------- 
Deb 60 1068------A & O| 8612| 8012 40) §.10]| Boworte-Sarder Oo. A.--| 15 | 18 |i | Sem ind Gorp walte—-| 73) 75 
DP cgeigesmooes 2875 {100 ccc bk iden. 100} 130 |140 || Bankers Financial Trust_--| 2412) ---- 
Com’w*ith Pr Corp pref. 100 1Oite|102 4.90| 4.70|| Knox Hat, com... .....--t|*235 |255 || Bankers Investm’t Am com_| 14%| ---- 
Kass. Util. Asse. com... -- £4084) 41% 5.25] 6.00|| $7 cum pref............2|*105 |108 || Debenture shares. ......- ae ee 
Conv. stock... ------- ) $36%s) i 4.90| 4.70|| CIA partie pret... .... t| *58 | 64 || Basic Industry Shares -.--. 87%] 9% 
Elec Bond & Share pref_100; 109 /110 ‘ . D Sto’ .—_.... ¢| *4812] 50 British Type Investors A...| 54 | 55 
General Pub Serv com...-1) "37 | 38 500] 4.80 “um pret 7%. co 7-700] 104 |107 || Continental Securities Corp-| 107 |112 
$7 preferred wee ee weoe-- +|*182 ee 5.30 5.00 Landay Bros eee fee ame aii ferred _ bidincli ies sansa ei 82 85 
$6 first preferred --.---- ¥) °99 (101 5.35] 6 Sell Lone Beveat Ino os... +] *70 | 80 58 1942 with warrant....| ----|107 
Gen’! Public Util_------ 100} 9312) 9412 B28| 5.001 7% Gan onal --"j90| 125 |135 Without warrants. __-- ----|105 
Mississippi Riv Pow pref.100|*106 |108 ‘95| 4.75|| Preferred with warr......| 125 |135 ||Crum & Forster Insuran- 
First mtge Se 1961... 343 10114) ---- $951 4-78 tae ton + shares com....-...--.-- 108 |112 
Deb 6¢ 1947-.-.--- 97 | ~~~ 5.30| 5.00|| Muller Stores com t| *3012| 3312|| Preterred........--...-- 102 |104 
mational Pow & Light pret.|*108_ |i09 '50| 6.00|| Preferred 8% “777 100] 110 |116 || Diversified Trustee shs_---- 2534| 2612 
Worth States Pow com.100/s15212/ 154% 5.50 95 "a T: ea ape 100| 380 |395 Shares B _..| 2253) 23% 
7% Preferred__...__- 100 106t2) 10812 5.25 oa —_ Sch b% 100 100 Shaee Gate oom) 37 1.--- 
Mor Texas Elec Co com.100) 9 | ---- Sesla:70ll Benmore 8%.) ....100) 110 |... os aotcacareneneedapatam 145 |151 
erred ...---.---- TOtel1151e x i %, pret 100 {103 || Finan & Indust Ser com_.._| 144 
Ohio Serv. 1. ee 11012'11212 5.25) 5.00|| McLellan Stores 6% pref 100 
3% pret std die gnisgi 10212 10412 5.00} 4.80|| Melville Shoe Corp com mi 10512 65 | di La D Inv Trust ‘aa 33% 
Pacific Gas & El lst pret_--25) 2714) 2712 <0) eae a oe eo *3 |____|| Foundation Sec com_------} 11 | 12 
Sound Pow& Lt6%p t| *98 |100 ; ‘ ig am Geni Am Inv Se with warr| ----|---- 
saves ........<- ¢| *89 | 91 5.00) 4.85) Mercantile Stores 100] 104 Genaves =e 34 | 29 
lst & ret 5348 1949__J&D| 101'2) -._- eas ryt os aes Chin Seesee Old a b ee ae 
South Cal Edison 8% pi-.25| *50 | 60 re 470ll Hoe ureter Oo} 118 |121 New units_.......------ 70 | 75 
@tand G & E 7% pr pf_-100| 10912/112 : : ew preferred - - . . - -- +| #40 | 43 6% tones... iy ei 
Tenn Elec Power let 7%\| 107 '109 4.90 4.75|| Miller (1) & Sons com..-- 96 100 |G a peocomsoennres 211, Zale 
6% preferred. .------ 00] 101 10112 I eg weg) Der eie 10°! 10212/105 ferred (w w).-.-..2-- 5312, 5512 
io Edison 6% pt__---- 104 {106 4.90| 4.70|| Mock Judson & Voekinger pf. *77 | 81 cong A meni ------ 27 
Bh -nceo0------ oon nae” oasi S20 a ee ooms..--1] 106 [360 i sone gata ames 
1 0 ; 4 cum pref.......- a-e-e-- ener 
eee ae on 5 30| 5.00|| Nat Family Stores Inc warr 18 | 21 45\6} «=~ 
5.30] 5.00|| Nat Shirt Shops, com. ---- ti “ss | oe 22% 24% 
Short Term Securities o wecne------| 490) 4.75)| Preferred 8% -------- 100) 102 |106 28%| 3014 
Allis 9914] 99% || A tical Securiti Nedick's Inc com......- re] 221 | 25 oo oe 
Chal Mig, 58 May °37 - 4 “4 eronautica curities ck’s Inccom...-.-.-- 
Alum Coot Amer, 68 May'62| 10012|101%g || Aeromarine- | eaeitee 5| 8 | 9 || Neisner Brcs Ine com. .--- t 4 Led —j 37% 
Amer Rad, deb 48, May’47!| 95 | 97 ||Aeronautical Industries...) 2112) 2212 F nts wanes 100 “115 1122 6412! 6712 
Am Roll Mi4l deb 5s, Jan’48] 96 | 9612||Air Associates..........-- 12 | 14 age ee e. J) Cocom-.---.. 104 1107 35 | 37 
Anglo-Am O11 4348, July '29} 9914/100 ||Air Investors pref--...---- 37 | 39 Preferred 7% - - - - ---- 100 *43 | 45 95 1100 
Ana’da Cop Min Ist cons 68 Alexander Indus com-..-.- lj 13 | 16 |INY ar mpaeneen pa 107 91 | 95 
Feb. 1953] 105 |105%4|| 8% participating pref....| 96 |100 First pref 7% -------- 143 |i45~ 51 | 55 
Batavian Pete 4348__..1942] 92%) 9314 ||American Airports Corp.-.t| 95 |100 || Penney ar ra Co ee uae 260 96 1102 
Bell Tel of Can 50 A-Mar °55) 100181100" [lAvintion Credit Corp 2... 25te| 2414\| Peoptos Dina Stores cona-3| 780 | 82 ----|167 
Beth Stl 5% notes June 15’ Bee, ee ee ane, wa === , F- 1 3 
Bec 5% oo June 15 °30| 99 | 99%||BellancaAircraft Corp, new] 18 | 19 6%% oum pref___._- 100 1 “aie anvestmnens Trust of N Y_- ro ban 
Be tetas 182 2 | a Oem Aare mew com) sop fo (| Pires, Oia 1005] doe amar Canr | 304 Ht 
notes.June 15 *32 2|| Preferred. ..-..--------- fo -------- a0" , “ 
Oom'l Invest Tr bs May ‘29 9812] 9912 (Claude Neon Lights. ----—- 400 |402 || Pigely West States A-—---t 125 [139 || Bent Securities Corp com.) 1 Ooi Toor 
ie, May 1930 2 2 OW Wi. ncccccceccone Rogers Peet Co com--.- Pref ogg tence : 
oud Pus deb 5}s- Oct 1937| 97%4| 9812||Consolidated Instrument..t) 20 | 21 || Safeway Stcres pref._..---- 4 - a Investors. - - ue aan 
Cunard 88 Line 434s Dec’29| 982) 9912||Crescent Aircraft_-_-...--- 12, | 15 || Saunders (Clarence),comB-| 7) | 25 roa Corp--..-- 1219} 131 
E64 El Ill Bost Curtiss Airpl Export..-.--- 84014|846 || Schiff Cocom--.-..-.---- +! 060 loss |i me oe Trat--| 35 
43% notes.-..Nov 1930] 98%4) 9914 ||Curtiss Cap Aircraft - - - - - 1512) 1612}| Cum conv pref 7% ---100 *73 | 76 fan cae vest Trust_ i pene 
Empire Gas & Fuel . -_— erie ons Se Airplane 130 |140 er =— => = eae 116 |120 a5% bow ~ ne Tr com... a le 
June 1929-30 2 2})_. Units. .---------------- ‘0 =oobM@wr pee | ee Tlie eee ieee oe 
Fisk Rub 5%s_..Jan 1931| 93 | 9512||Curtiss Assets__--------- 30 | 35 || Southern Groce Stores A_..t| *34 = Pacific Investing com. s 1 
Gen Mot Ac Corp 6s Mar '29| 995/100 ||Curtiss Reid pref....-.---- 32 | 35 || Southern Stores6 unite. _- 336 "|e45 hematin i oe ae Gerse"| 54%) B71 
5% serial notes..Mar ’30|} 9918| 9953 ||Fairchild Caminez Engine.-| 55 | 65 || Spaid (A G) & Bros, com 100 +5 7 — terna D--| 34 | 26 
6% serial notes..Mar’31| 98'4| 99 ||Fokker Aircraft. ..-.-..--- 24 | 25 || U8 Stores eom class A----t/ 33,,| 4, om B when if & as ias..| 4. | 4s 
6% serial notes._Mar ’32| 974] 9814]| Preferred__..-.-.--.---- 19 | 22 Com class B..........- t] 5 2 62 2 Pm preferred . - - --.---.- 53 | 56 
6% serial notes..Mar °33| 9612| 9712||Gates-Day Aircraft 10 | 15 Ist preferred 7% --- .- 100] «25 | $9 wmut Bk Inv Trust.-.-| oo | 90 
5% serial notes.-Mar ‘34! 9614) 9714|\Great Lakes Aircraft 25 | 26 || Walgreen Co com__---_-- *! 104 5 1062 ween eneennnn- 942 91 | 94 
5% serial notes.-_Mar '35| 96 | 97!4||Haskelite Mfg........---- 8% cum pref........- 10] 455 | Sa” ° pee L ° 
5% serial notes..Mar 36} 96 | 9714||Heywood Starter Corp----- 812, 10 || West Auto Supply com A ft Qu tiki” a 
Guif Oil Corp of Pa deb 5s Kreider-Reisner Aircraft...) 50 | 57 Tea de adaonanam: ft 31 | 33 
Dec 1937| 100 |10034||Lockheed-Vega_....-.---- 16 | 1612 Pal ent c¢ - | 80 | 52 
Deb 6s___.--- Feb 1947) 10113|1013g || Maddux Air lines com. .__- 12 | 14 Standard Ol! Stocks . $3 py lotment ctfs- - -- 
Koppers Gas & Coke deb 5s Mahoney-Ryan Aircraft....| 12 | 19 Pea nt oan Corp units_- dite G3ig 
June 1947} 9814| 99 ||Mohawk Aircraft. ......--- 12 | 16 || Angio-Amer Oil vot stook- a1) ii! 16” tandard Investing Corp.--| 0. #1106 
Mag Pet 4348_-Feb 15°30-'35| 9512100 ||Mono Aircraft.-..-------- 7 | 10 Non-voting stock..... rs Pa aa , 4 % ——_ Ww W----- 135% 
Mar Oil 5s. notes June 15°30| 9812] 9914]! Preferred__.....-------- 30 | 35 || Atlantic Retg com a a 115 117° nie Ee a ~~ on aE 21 | 24 
Serial 5% notes June 15°31, 96 | 97 ||Moth Aircraft Corp unite -.| 16 | 19 UG 6 beiwoconan 00 2461e\ 61 wore key ers S anc as 
Serial5% notes June 15°32 9514) 9614 I... ct ceuaees 10 | 20 | Borne Scrymser Co-_-_..-- 25 +68 2 71 U mer Investing pf- "T43g| 7777 
Mass Gas Cos, 5s Jan 1946) 10312/104 ||National Air Transport._..) 460 | ----|| Buckeye Pipe Line Co-_.._50 e14m 13 8 Shares clase A_--..--- 14 °| ists 
Pacific Mills 5348.-_Feb ’31| 9612) 9812||Nat Aircraft Mat’ls Corp_..| 14 | 1 Chesebrough Mfg Cons. .25 #21%| 211 . FS eee 31 2 
Peoples Gas L & Coke 4s National Aviation. .....-- t} 70 | 71 || Continesta) O11 v t o...-- 10 “70 | 732 Class C 1-..-.--------- 3255 
Dee 1929 & 1930| 99 |100 ||North Amer Aviation......| 1612) 1712 | Cumberland Pipe Line..100) 72 | 73 Class C 2.--.---------- 2634| 2935 
Proct & Gamb, 4s July '47| 96 | 97 ||Pollak Mfg....-.--..-.--. 8 { 10 || Eureka Pipe Line Co__..100 rH - oy eer i838 
Sloss Shei Sti & Ir 6a Aug ’29| 99'4|100 ||Scenic Airways common. --- 312) 5 || Galena Signal Oi! com__-_100 83 | 85 Class D.---..--.-...--- le ean 
Bwitt & Co 5% notes Stearman Aircraft com....*| 120 {125 Preferred old_....... aie i oo } Receanes Be. -| oF 15| dite 
Oct 15 1932} 99%4/1001g |/Stinson Aircraft com___-_-_- 20 | 21 Preferred new ___..._- °93e| 92 Class A w i_..---------- 42 | 40 
Un NJ RR & Can 4s Sept’29| 99 | 9912||Swallow Airplane........-- 9 | 10 || Humble Oil & Refining. ..25) 50-'5 aoa Preferred -.-..-------< “| 591s) 6112 
U 88m & Ref 5s__Nov'35| 102 |104 ||/Travel Air Mfg New ------ 54 | 59 {| Illinois Pipe Line------- *92 | 931 U @ & Foreign Gee com.---| 03, 9512 
Wise Cent 58... Jan ’30| 97 | 9812||/U S Air Transport......--- 1212| 1412 | Imperial Oll.......-...-- ont 9312}] Preferred_............-- 4 
United Aircraft.....-...-- oe 3 || Indiana Pipe Line Co--._50 #533 = 
Universal Aircraft units....| 23 | 24 || International Petroleum -__ 034 4 oa Sugar Stecks sol* 3 
Tebacce Stecks Par Werner Aircraft Engine.__-| 195 |205 sate ane C_-18 08 73 | 82° Sugar....-.--- ioo|*i18 |120 
~heaasepebs ss asasscialans wo Transit Co... BNE cancnosa 
American Cigar com....100| 138 |142 ||Western Air Express; new..| 43 | 46 || Northern Pipe Line Co_.100 oat Hi Federal Sugar Ref com. .100 - = 
wala dames fabeo ana. 109 111 Water Bonds. o7 | 00 ll @uan Mes Dae #35 | 371s ugars. Ine...-- t| *28 | 34 
lish-Amer Tobac ord-.£1| *31 | 32 || Arkan Wat lst 58°66 A-A&O Penn Mex Fuel Co-....-- 25) 53°, | 37%2|| Godoheux Sugars, Ino... 89 | 95 
i escatipeenaaem *31 | 32 ||Birm WW lst 5348A'54.A40| 101% + te Prairie Oil & Gag... ....-25) $5912) 59% erred - .---------100) oF | 39 
Imperial Tob of G B & iret’ a| *31t2| 32% || let M be 1964eer B--J&D| 99 Prairie Pipe Line -...-- wcnn] o0n 1.56 4|| Bely Suaer Cosp com---1) ¢7 | 90 
Int Cigar Mac newl00| 102 |108 ||City W(Chatt)534s'544J&D) 10112 102%|| Solar ‘Bofatng.”.-2272-7 oa = Pa eere8 - « - =» — - -- ~~ ioe! 49 | 50 
Johnson Tin Foil & Met_100| 60 | 70 6e 1954_...-- Be ee ee Oe reegesesen Te. | cetel| eemuaes Saaee Ses Bow. 30 | 40 
Union Tobacco Oe com..| 17 | 18 ||City of New Castle Water Southern Pipe Line Co...80| ,15. | 1512) New Niquero B27. t|*127 |130 
A eran dipaer apie 67 | 70 68 Dec 2 1941____. J&D 1} 94 | -.--|| South Pictnncomed os & Cwm = 8] 115 117 
Young at 8) Co com ...100] 107 [112 |/Clinton WW lst 6e°30-F&A| 94 |---.|| New .......-..-...---- is ~opecocoes-taal 38 | 35 
Preferred.......-... 104 | ____||Com'w'th Wat lst 5348A'47 se 102 Gwent Pa Pine Lines. new .. be pa op ~ ae -100' 50 | 60 
EStLé In Wat Se er 96 | 98 || Standard O11 (indiana) 236 *9258) 927 Cleseland \Quotas|tons) 
Indus. & Miscellaneous Ist M 68 1942_._...J&3| 100 |102 | Ee ebenes. of2 | 93, || Rubber Seocke ¢ | #20 | 25 
Huntington lst 6s °54.M&S| 100 |1 Standard Ol! (Kansas)...25) *19 | 1912)| Aetna Rubber common.---1) “2, | 70, 
American Hardware.....25| *73 | 75 || 66................. 964) 95 | ..--|| Standard Ot! (Kentucky).25| ----|----|| Falls Rubber 71 14 
Babcock & Wiloox......100) 132 [136 mia States WW 68°36 M&N} 100 | ---- MN scckinconscenn oi 
Bliss (E W) Co tecneonccnst $4273) 352%, ||Monm Con W lst §e’56AJ&D| 94 | 96 Standard Of (Neb) ..--. -25 
Preferred _ _ 58 | ....||Monm Val Wt 5348 '50_34&J| 97 | 99 || Standard Oil of New Jer_.25 
Bdway Bidg 7s with: stk - ----| 106 |10812 /}|Muncle WW 6s Oct2°39 AO1| 94 | -.-.-|| Standard Oil of New Yors.25 
Company pre!_..100) 103 {105 ||\S8t Joseph Water 621941A4&O;} 93 | -.--|| Standard Of] (Ohio).....25 
Powder new -.--- *\*115 |120 |)Shenango ValWat 5e’56A&O0/ 93 | -.-- Preferred ..........-100 
dasasnencen 117 |119 |/So Pitts Wat lst 681960 J&@J| 97 | -.-.-|| Swan & Fincb..........-25 
Internat Silver 7% pret - 100 115 |116 lst | es F&A| 97 | ---- ITE nnatiicecoussias 
Phelps -) 305 (309 ||Ter H W W 68°49 A..J&D) 100 {1 Union Tank Car Co--._- 100 
Royal Baking Pow a *32 | 35 lst M 581056 serB..P&D;| 95 | ----|| Vacuum Ol] (New)....-- 25 
Preferred ........... 100 |103 || Wichita Wat lst 66°49.M48) 100 [1 
Singer Manufacturing...100| 600 (625 lst M 561056 ser B..f&A; 95 | ....|| Investment Trust Stocks 
@inger Mig Ltd.........81| *81!2) 9 and Bonds 
Chain Store Stocks Internat Investors... 
Am Dep 8t lst Lad A 7%.--100}*105 |107 || Amer Bond & Share com.10 
Beriand Stores units.-..-..- 112 /116 
*rercbate. ¢ Noparvaiue. > Basis. ¢ Purchaser also pays accrued s Nominal. 


s Ex-dividend. 








Zuvesiment and Railroad Intelligence. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
fourth week of January. The table covers 10 roads and 
shows 6.07% increase over the same week last year. 























Fourth Week of January. 1929. 1928. Increase. | Decrease 
Canadian Mational............... $6,656,120) $6,144,631] $511,489)  -..... 
CR Sc ctadasnboccons 4,973,000; 4,934,000 eet §=6—aneeae 
Duluth South Shore & Atlantic... 123,062 : 3) eee $6,075 
Ge Sn ccsccaccusccsess 38, 35,317 sae 
BR nk nacbnakssiiecens 6,591 Se “assed 1,467 
Minneapolis & St Louis.......--- 287,678 eee © - saduse 1,947 
rr Ff 5 Ue 460,259 ee 13,836 
St Louis Southwestern. .........-- 726,100 712,902 nt - ween 
Southern Railway System-_..----- 5,369,256) 4,792,899 8 ee 
Western Maryland............... ,854 Se 24,154 

(6 (ERE EE $19,161,420/$18,065,748/$1,143,227 $47,479 
SUED ED COUT Dl cnoscccncuns!: nscsugak! sannnene 1,095,748| ...... 





In the following table we show the weekly earnings for 


a number of weeks past: 























Current Previous Increase or 
Week. Year. Year. Decrease % 
3 3 $ 

84 week Mar (12 roads).....------ 14,458,113) 13,506,067 +952,046| 7.04 
4th week May (12 roads)......----- 15,007,030) 14,264,043) +742,987| 5.21 
Ast week June (12 roads)...---...-- 13,673,411] 13,394,869) +278,542| 2.08 
$4 week June (12 roads)......-.--- 14,229,434) 13,551,112) +678,341/ 5.01 
84 week June (11 roads).-..------- 14,138,958} 13,541,992 +596,966| 3.66 
4tb week June (11 roads).....------ 19,250,486] 18,288,339] +962,147| 5.25 
lst week July (12 roads)........-.- 14,126,722| 13,318,138} +808,584| 6.07 
2d week July (12 roads).......---- 14,366,775| 13,648,978] +717,797| 5.26 
34 week July (12 roads)....-.----- 14,611,038| 14,078,523)  +6532,435| 3.78 
4th week July (12 roads).....---.-- 20,725.170| 19,038,584| +1,686,5896| 8.84 
lst week Aug (12 roads)....------- 4,966,919) 13,605,103) +1,361,816| 10.00 
34 week Aug (12 roads)..--.------ 15,193,245| 14,211,656] +981,589| 6.91 
84 week Aug. (12 roads)......----- 15,501,891) 14,278,486) +1.223,405| 8.57 
éth week Aug. (12 roads)...-------- 22,607,809] 21,421,180! +1,186,629| 5.54 
lst week Sept. (12 roads)....--..--- 14,814,631| 14,510,064 +304,567| 2.09 
24 week Sept. (12 roads).........-- 15,852,576| 14,614,550) +1,238, 8.28 
8d week Sept. (11 roads).........-- 16,681,361] 14,445,792) +2,223,567/15.48 
4th week Sept. (12 roads)....--.---- 23,120,234) 20,831,363) +2,298,871| 10.98 
Ist week Oct. (12 roads).....-..--- 18,628,331] 16,045,279| +2,583.052| 16.10 
24 week Oct. (12 roads).....--..-- 19,183,201) 16,492,870 +2,690,331|16.31 
84 week Oct. (11 roads)....-....-- 18,436,901! 15,578,335 +2,858,566|18.33 
4th week Oct. (11 roads)...-------- 27,286,800| 23,795,760) +3,491,040) 14.66 
lst week Nov. (12 roads).........-- 17,315,911) 15,854,197) +1,461,714| 9.21 
2d week Nov. (12 roads).........-- 17,765,764| 17,485,732) +280,032| 1.60 
8d week Nov. (12 roads)........--- 17,507,170] 15,790,861| + 1,616,309) 10.86 
4th week Nov. (12 roads)_.-..-...--- 21,857,099| 20,637,770) +1,219,329| 5.91 
Ist week Dec (12 roads)....-....-- 15,877,441) 14,501,895) +1,175,546| 9.49 
2d week Dec (12 roads)........--- 15,642,128) 14,280,804) +1,361,324| 9.53 
8d week Dec (12 roads)..-.-...--- 15,776,100| 14,365,208| +1,410,892| 9.82 
4th week Dec (10 roads)........--- 12,177,506) 12,061,018} +116,488)| 0.96 
Ist week Jan. (11 roads).....------ 11,317,960] 11,212,753) +105,207/ 0.94 
2d week Jan. (11 roads).....--.--- 12,137.810| 12,721,605, —593.795} 4.60 
3d week Jan. (10 roads)_...-..---- 12,780,980} 12,905,285, —124,303/| 0.97 
4th week Jan. (10 roads)....-.----- 19,161,420! 18,065,748' +1,095,748! 6.07 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the class 1 roads in the country, with a total 


mileage each month as stated in the footnote to the table: 























Gross Earnings. Net Earnings. 
Month 
Inc. (+) or Inc. (+) or 
1927. | 1926. | Dec. (—). | 1927. 1926. | Dec. (—). 
ee oe ae $ $ $ 
Dee. -|466.526, 003 525, 820,708 59,294,705) 90,351.147|118,520,165|—28, 169,018 
| 28. 27. 
Jan -.|456.520,897/486.722,646 —30,161,749| 93,000,640] 99,549,436| —5,558,796 
Feb - -|455,681,258 468,532,117 —12,850.859] 108,120,729] 107,579,051] +541,678 
Mar-_-|504,233,099 530,643,758 —26,410,659| 131,840,275| 135,874,542, —4,034,267 
April -|473,428,231/497,865,380|—24,437, 149| 110,907,453) 113,818,315] —2,010,862 
May -|509,746,395 518,569,718] —-8,823,323| 128,780,393| 127,940,076 +840,317 
June -|501,576,771)/516,448,211|—14,871,440|127,284,367| 129,111,754] —1,827,387 
July .-|512;145,231/508,811,786| +3,333,445|137,412,487|125,700,631| + 11,711,856 
Aug - -/556,908,120|556,743,013| + 165,107|173,922,684| 164,087,125] +9.835,559 
Sept. -|554,440,941/564,421,630| —9,980,639| 180,359,111) 178,647,780] +1,171,331 
--|616,710,737 579,954,887 | +36.755,850|216,522.015|181,084,281| + 35,437,734 
Nov. -|530,909,223 503,940,776) + 29,968,447!157, 140,516) 127,243,825! + 29,896,691 





Note.— Percentage of increase or decrease in net for above months has been: 
1927—-Dec., 23.76% dec. 1928—Jan., 5.58% dec.; Feb., 0.50% inc.; Mareh, 
2.96% dec.; April, 2.56% dec.; May, 0.66% inc.; June, 1.41% dec.; July, 9.32% 
inc.; Aug., 5.99% inc.; Sept., 0.96% inc.; Oct., 19.56% ince 

In the month of Dec. the length of road covered was 238,552 miles in 1927 against 
237,711 miles in 1926; in Jan., 239,476 miles in 1928 against 238,608 miles in 1927; 
in Feb., 239,584 miles, against 238,731 miles in 1927; in March, 239,649 miles, 
against 238;729 miles in 1927; in April, 239,852 miles, against 238,904 miles in 1927; 
in May, 240,120 miles, against 239,079 miles im 1927; in June, 240,302 miles, against 
239,066 miles in 1927; in July, 240,433 miles, against 238,906 miles in 1927; in Aug., 
240,724 miles, against 239,205 miles in 1927; in Sept., 240,693 miles, against 239,205 
miles in 1927; in Oct., 240,661 miles, against 239,602 miles in 1927; in Nov., 241,138 
miles, against 239,982 in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1928. 1927. 1928. 1927. 1928. 1927. 
$ $ $ 3 $ 

American Railway Express— 

November -12,093,438 12,426,277 278,591 257,183 106,007 83,612 

From Jan 1.131157 876 135859,321 2,908,336 2,984,149 1,024,465 952,424 
Atchison Top & Santa Fe— 

Panhandle & Santa Fe 

December.-. 1,205,408 1,191,290 575,745 535,299 498,537 471,018 

From Jan 1.13,256,450 15,393,701 4,019,918 4,647,805 3,479,774 4,061,197 
Atlanta & West Point— 

December... 250,301 241,716 48,040 5,412 . 20,288 706 

From Jan1_ 3,073,917 3,184,475 705,667 737,299 508,514 544,157 
Canadian Pac Lines in Me— 

December... 325,206 262,699 56,610 6,951 39,196 —10,271 

From Jan 1. 2,552,877 2,518,257 108,218 1,097 —69,196 —167,125 
Canadian Pac Lines in Vt— 

December... 168,194 69,944 3,340 —81,053 3,663 —85,819 

From Jan 1. 2,037,925 1,828,609 —660,509 —20,312 —708,886 —77,728 
Central Vermont— 

December... 685,617 324,385 2,412,017 —524,505 2,396,534 —543,929 

From Jan 1. 7,603,825 8,259,570 1,535,129 624,386 1,367,279 390,785 
Chic Rock Island & Pac— 

December--10,985,127 10,317,334 3,017,361 3,254,024 2,267,496 2,582,503 


From Jan 1 134316,611 132927,925 35,462,748 34,657,284 


Denver & Salt Lake— 
$59,429 


27,335,698 26,961,892 


427,001 159,815 147,946 


734,784 


126,245 
1,343,643 


137,673 
46,049 


Decem 
From Jan1. 4,011,663 4,110,286 1,475,341 
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—Gross from Ratilway— —Net from Railway— ——Net after Tazes—— 
1928. 1927. 1928. 1927. 1928. 1927. 
$ $ 3 $ $ 

Detroit & Mackinac— 

December. 87,979 95,878 153,421 —119,725 141,702 —129,699 

From Jan 1. 1,668,743 1,626,388 429,746 230,708 297,647 108,844 
Fonda Johnstown & Cloversville— 

December. 89,768 105,932 21,997 43,082 28,143 48,179 

From Jani. 1,036,155 1,150,927 286,803 368,123 210,839 291,111 
Galveston Wharf— 

December... 273,525 135,663 152,539 116,452 55,070 10,254 

From Jan 1. 2,334,856 1,970,747 1,246,247 1,322,680 762,693 384,610 
Georgia— 

December... 425,690 408,343 46,276 39,508 41,152 29,084 

From Jan1_ 5,270,783 5,666,787 863,581 1,042,292 7,411,141 886,191 
K C Mexico & Orient— 

December... 240,893 265,484 256,754 —48,574 37,356 —52,779 

From Jan 1_ 2,967,097 3,029,695 1,387,706 —89,100 1,100,308 —141,396 
K C Mexico & Orient of Texas— 

December... 439,729 779,104 110,647 —3,569 —254,695 —11,266 

From Jan 1. 5,663,336 7,105,596 3,091,078 1,288,391 2,555,107 1,202,156 
Louisiana & Arkansas— 

December... 306,248 258,229 113,955 54,778 73,155 35,093 

From Jan 1_ 3,859,960 3,562,302 1,416,180 872,143 1,018,638 559,387 
Louisville Henderson & St Louis—* 

December... 272,039 310,642 77,877 19,593 65,507 6,988 

From Jan 1_ 3,250,600 4,127,232 606,375 1,110,316 457,573 856,144 
Nevada Northern— 

December... 124,922 87,135 75,802 41,839 59,857 14,069 

From Jan 1l_ 1,163,362 974,814 646,151 502,977 493,855 348,639 
New Orleans Texas & Mexico— 

St Louis Brownsville & Mexico— 

December_. 610,388 660,159 177,085 —48,414 138,405 —93,149 

From Jan 1_ 8,213,685 9,197,732 2,633,187 2,501,511 2,366,307 2,072,861 
Union Pacific System— 

Oregon Short Line— 

December... 3,033,402 2,908,614 1,279,067 1,067,222 911,292 769,526 

From Jan 1_38,731,874 35,999,738 13,342,726 11,557,196 9,897,843 8,278,811 
Utah— 

December... 238,216 228,386 111,948 102,538 99,756 55,848 

From Jan 1. 1,797,413 1,813,208 573,587 687,717 472,985 544,055 
Western Pacific— 

December... 1,374,138 1,068,195 320,444 109,954 194,492 —12,867 

From Jan 1.17,594,075 16,433,463 3,387,866 3,308,394 2,215,799 1,804,114 
Western of Alabama* 

December... 265,071 271,241 30,234 95,686 15,906 47,390 

From Jan 1_ 3,238,872 3,187,850 801,367 778,043 581,009 557,329 
Wichita Falls & Southern— 

December... 122,980 103,161 57,489 25,250 50,209 15,039 

From Jani. 1,143,633 1,076,266 416,807 375,286 353,932 329,270 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Barcelona Traction Light & Power Co. 
— Month of December— 12 Mos. eee 31 














os a ig A ~ 
Pesetas. Pesetas. Pesetas. Pesetas. 
Gross earnings. --...----.-- 8,666,285 8,329,938 91,088,183 87,464,132 
Operating expenses-_-._.....- 2,511,562 2,397,736 27,185, bis 26,630,358 
Net earnings. ........... 6,154,723 5,932,202 63,903,165 60,833,774 
The Electric Light & Power Co. of Abington and 
Rockland. 
— Month of December— 12 Mos. Ended Dec. 31 
Les. os 1928. wy ih 
$ $ 
Gross earnings. ............- 54,639 59,277 648,217 627 ,857 
Re ee 40,952 37,939 454,559 416,018 
DERINGONEROS. 6 oc csccncscsne 6,215 5,292 46,824 42,092 
|| RRS rr ae se 2: 264 3,317 39,879 43 ,344 
Net operating revenue- - -- 5,207 12,727 106 ,953 126,402 
SEE GRATIN = a a 0 cde senincEnieccddecacbucs 10,615 7,258 
AMER: 6b. dun ccd nse Seen bNec cscbadownx 96 337 119,143 


Honolulu Rapid Transit Co. 
—Month of December— 12 Mos. Ended ee | 31. 

















1928. 1927. 1928. 
3 195 3 
Gross revenue. --.-...---.--- 94,984 85,741 1,076,433 1,004,774 
Operating expenses__....--~ 53,100 56,398 630,341 626,453 
ee 41,884 29,343 446,092 378,321 
Ce EE. Cacccaeaans  ,,anhak.) | telah 13,338 14,471 
Total. rev. from operation — 41,884 29,342 459,430 392,792 
Ne Se a alae ees a ee 13,231 10,411 sar § 277 133. 801 
OO EEE ED 550 55) 6,600 6,600 
pe eee 4,963 6,473 57,068 51,766 
De cccccsenaies samen oe ‘ '238 
Total deductions_......-- 18,937 19,674 239,353 208,280 
MN og a emi rence 22,946 9,663 220,077 184,511 


International Railways of Central America. 
—Month of December— 12 Mos. Ended Dec. 31. 
1928. 1927. 1928. 1927. 


$ $ $ $ 
Gross revenues. ......-.-.- 967 ,798 895,818 8,715,743 7,661,011 
Oper. expenses and taxes_--. 663,703 508,584 5,285,146 4,736,000 
Income applic. to fixed chgs- 304,095 387,234 3,430,597 2,925,011 


Market Street Railway Co. 





(Subsidiary of Standard Power & Light & Sore.) 
th of 12Mos.End 
rc. '28, Dec.31'28. 
G (Jit... «cee eee oe eeandedanendatan= 811,968 9,754,460 
Net earnin ans a Faseginsp == (921826 11421;655 

Including other inc ‘ore prov. forr e 

galeude charous Ee ee 60,344 743,900 
Balance. . . 2. on cn cnc coccceccscccccccccccsoce 31,982 677.755 


The ee Benine Railway Co. 
th sos 12 ee. Ended wee. 30. 











crovcemumesermme. fans fis ales shag 
TENGE. ccanctnnacs 30,323 19,816 171,218 167 ,974 
In peductions [rom debtn- 28,496 28,496 341,960 341,960 
ee a 1,826  —8,680 —170,741 —173,085 
a eee 110,321 2,441 
ReMi .ncuceucvecenous 1,826  —8,680 —281,063 —176.426 
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FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’” in which it is 
published. The latest index will be found in the issue of 
Feb. 2. The next will appear in that of March 2. 


The Fleischmann Company. 
(Annual Report—Year Ended Dec. 31 1928.) 

A comparative income account and balance sheet for the 
year 1928, together with the remarks to stockholders of 
Pres. Joseph Wilshire, are given in the advertising pages of 
to-day’s issue. 

CONSOLIDATED INCOME AND PROFIT & LOSS ACCOUNT—YEARS 
ENDED _——— 31. 


1928. 1926. 1925. 
Net sales. ..---------- $64 ,004 366 $64. 808, 138 $62,951,699 + § 645,813 
yDeduct cost of sales... 25,671,589 26,050,979 a26,182,288 20,820,924 





Gross profit - - ------- $38,332,777 $38,617,159 $36,769,410 $35,824,889 
y Deduct selling, 




















and general expenses _ 17,164,835 17,289,240 16,400,694 20,587,306 
Net SIGE. «0 ccec0ex $21,167,942 $21,327,919 $20,368, att $15,237 ,583 
Add ther inc. credits. 1,318,218 1,106,611 1,013,41 823 698 
Gross income. ------- $22,486,160 $22,434,520 $21, at 128 $16,061,281 
Deduct—Income charges 126,569 193,546 217,128 179,208 
Fed’] & Canadiantax. 2,538,922 2,817, 388 2, 200; 422 1,959,968 
Netincome....---.- $10.820.669 $19, a3: 596 $18,464,578 $13,922,105 
Profit and ions credits - -- 860,645 2,378 139,975 176,944 
Gross surplus - ------- $20,681,314 $19,475,974 $18,604,553 $14,099,049 
Deduct Bropita | ged Chgs.— 
Prem. ag ey Ss a ss Mi $1,125 $861 $1,547 
Gen. ins. fund — aside. 162,611 158,528 126,424 131,224 
Adj. of prop. values— 
add’l amort’n of war 
ec ~scine .shuligh vile.  --~asees 
Misc. profit & loss chges. 141,892 454,399 681,141 138,049 
Total profit&loss chgs $304, 08 $614,053 $808 425 $270,822 
Net surplus before divs. 20,376,8 18,861,921 17,796,128 13,828,227 
Deduct—Preferred divs- 73,2 3,323 73,929 74,274 
Common dividends... 15,750, ‘000 15,750,000 11,250,000 7,500,000 
Ss lus for the year_. $4,553,490 $3,038,597 $6,472,199 $6, rity 955 
Fe) 20 gf re ee eee 438,480 
Surp. beginning of year. 42,525,271 39,486,673 33,014,474 26, 322. 040 





Surplus at end of year-$47,078,761 $42,525,271 $39,486,673 $33,014,474 


Shares of com.outstand’g 
(no 4,500,000 4,500,000 4,500,000 4,500,000 
per share on com. $4.39 $4.30 $4.09 $3.08 


Earn 
a Includes transportation and packing charges amounting to $5,431,773 
heretofore classified under selling, administrative & genera] expenses. 


x Excess of book value over cost of capital stock of American Diamalt 
Co. and Canadian Diamalt Co., which became fully owned during 1925. 


Ang mag ne F has been charged off on plants and personal propert 
un nier these oe. aggregating $2,278,226 in 1928, $2,444,404 in 192 
and $2,519, 660 in e 1926. 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 
[Fleischmann Co. and Subsidiary Companies.] 








1928. 1927. 1928. 1927. 

Assets— $ Liabdtlittes— 3 $ 
Mfg. plants & eq’t27,813,116 26,992,038 | Preferred stock...b1,222,000 1,222,000 
Other real estate_.. 3,768,787 8,820} Common stock. -.c7,500,000 7,500,000 

., fixtures, &c 5,741,955 5,404,390) Surplus_._...__.-- 47,078,760 42,525,271 
CO 3,843,234 3,827,763| General insurancea2,527,972 2,375,949 
Prepd.tax.,ins.,&c 288,896 344,019 Current Liabils— 

Gen. Insur .Fund Accounts payable. 951,790 1,415,379 
U S8.ctfs. of indebt 25,009 25,009 | Mortgage payable , t ee 
U.S.Liberty bonds 322,651 832,899| Acer. irt., payroll 
Other bonds-_-____- 2,136,147 1,484,201 taxes (uther than 
Accrued interest - - 8,870 ah,7 ke Fed. & Can’n) & 

Ce cea ekondn 25,294 12,122; expenses.__.... 263,074 270,216 

Investments— Accr. Fed’! taxes... 2,426,487 2,770,052 
Bonds & stocks - -- 25,340 16,187 | Accr. Can’n taxes_ 83,883 139,882 
Real estate mtges_ 28,812 49,375 Reserves— 

Policy of life insur- 31,906 29,857 | Deprec’n plants & 

Current Assets— equipment. - --- 14,871,745 14,250,610 
Cash & callloans_.13,856,257 7,400,485) Depr. oth. realest 394,157 4,757 
U.S. treas.ctfs.._. 9,334,359 3,299,141] Depr. fur.,fixt.,@&c 3,572,992 3,250,520 
U.8.Liberty bonds 1,095,232 6,984,683) Amort. cost of pats 1,236,557 1,043 
State & munic. bds 4,289,004 7,351,048) Uncollectible acc’ts 
Dom.ofCan.bds. 299,060 --.---- and loans--.---- 516,992 508,744 
Notes & coll. loans 90,625 132,466 | Miscell.reserves.. 285,596 284,935 
Accts. receivable... 3,693,860 3,570,349 
Accrued interest... 157,962 189,719 
Inventories at cost 6,065,626 6,443,069 

, | a 82,952,005 77,799,358| Total......--- 82,952,006 77,799,358 





a Appropriated surplus set aside to meet contingencies. b Authorized 
and issued, 30,000 shares of $100 each; in treasury, 17,780 shares; outstand- 
ing, 12, 220 shares. c Authorized and outstanding, 4,500, 000 shares at 
declared value of $7,500,000.—V. 127, p. 3098. 


Crucible Steel Company of America. 
(28th Annual Report—Year Ending Dec. 31 1928). 


The remarks of Chairman H. 8S. Wilkinson, together with 
income account and balance sheet as of Dec. 31 1928, will 
be found in the advertising pages of to-day’s issue. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 





1928. 1927. 1926. 
Operating profits x_......_--....-- $9,540,474 $7,891,262 $9,994,174 
SPUN So ccm ncuuak anne 617,472 1,003,235 989,254 
a re $10,157,946 $8,894,497 $10,983,428 
Maint. of plants, deprec. & renewals. 4,308,945 3,050,270 4 14 


Interest on bonds.___.........___. 214,583 227 ,083 239,583 


Net income 








Readbigis eenmaen menos $5,634,417 $5,617,144 $6,547,731 

Preferred and common dividends._... 4,637, 450 $36 1b O37 4,637,439 
Balance, surplus...............- y . ’ , 

E qlee Poe ea enaeend $996 ,967 $567,207 $1,910,292 
stock COOE GAO os dcindnecccccuws $7.06 $7 .03 $8.72 


x After deducting Federal and other taxes. 


Note. o evisente. at rate of 7% annually have hese d regularly on 
the stocks. ommon dividends bave bees ye pn Dall ree 4 31 
se Oe SHE) Leta ieee Seah: as ae 
Jan. 31-1929. 1% % quartecly was oT 





CONSOLIDATED BALANCE SHEET DEC. 31. 








1928. 1927. | 1928. 1927. 
Assas— $ x |_ TAabtitites— $ 3 
Property ..-.--- x85,352,569 85,009,399 | Preferred stock. 25,000,000 25,000,000 
Investments .-. 6,831,840 6,395,840|Common stock. 55,000,000 55,000,000 
U. 8. Govt. sec. 48,000 6 ‘000 | BERD .cassssece 4,250,000 4,500,000 
Mat’ls & suppl’s 14,779,386 15,653,203| Acc’tspayable.. 4,288,499 3,282,029 
Unexpired taxes, | Notes payable. 1,000,000 -..-... 
int. & insur--. 178,633 245,166 | Accr. int. & tax. 606 ,530 523,012 
Notes receivable $3,112 114,919 | Com. div. pay... 687,500 825,000 
Acc’ts rec., 4.900.814 ae res've. . oeeate 
reserves ...-- 6,069,766 ,566,814 | Insurance res’ve e 
CMs cccsucnss 5,041,714 3,633,224) Surplus......-. 26,264,044 25,267,077 
TOU enssene 118,385,022 115,685,566; Total -...--- 118,385,022 115,685,566 





x After provision for depreciation and amortization of $29,299,658 and 
depletion of minerals of $753, 702.—V. 126, p. 3934. 
Alpha Portland Cement Co. 
(Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President G. S. Brown, together withfa 
comparative income account and balance sheet for the year 
ended Dec. 31 1928, will be found in the advertising}pages 
of this issue.—V. 127, p. 3543. 


Pennsylvania Water & Power Co. 
(19th Annual Report—Year Ended Dec. 31 1928.) 
COMPARATIVE INCOME, PROFIT AND LOSS ACCOUNT. 











1928. 1927. 1926. 1925 

Gross inc. (all sources)__ $4,388,087 $3,525,343 $3,103, eit $2,960,436 
Exp., maint., taxes, &c_ ,535 027 1,272,817 956.7 883 ,323 

Net earnings__.-.-.-- $2,853,060 $2, art 525 $2, 196. 953 $2,077,113 
Interest on bonds- - - - -- 855,000 54,050 745,100 738,000 
Dividends. - - - _- ($2,50) 1,074,620 x967, 158 (8%)859. 696 (8) 859.696 

Balance, surplus_---__ 923 438 $5 31. 317 $542,157 $479,417 
Total (incl. prev. surp.) — 946,491 6,195 564,931 483 ,624 
Deduct—Misc. reserves_ 150,000 200" ‘000 200 ,000 140, 
Renewal & replace res_— 345.573 343,144 230.053 220,850 
Sinking Fund_..--.--- 100,000 100000 100,000 100,000 

Surplus Dec. 31__---- $350.918 $23,052 $34,878 $22,774 
Shs. cap. stk. outstand. 

6 BM) .2cicasenans 429,848 429, Wo y107; Ac wi ge? 
Earn. per sh. on cap. stk. .65 $13.0 $12.46 

x Being 2% on the outstanding Meir of $100 ie value) for the quarters 


ended Mar. 31 and June 30, and 62% cents per share for the quarters 
ended Sept. 30 and Dec. 31. y Par $100, the stock having been changed 
to no par during 1927 and four no par shs. exchanged for each $100 par 











share. 
BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ 3 TAabilittes z bY 
Property account.28,200,645 27,190,992 | Capital stock - - --- 10,868,312 10,868,312 
Plant additions in lst ref. mtge.5%s ------ 3, ‘000 
ee 355,349 196,217 | Ist mtge. bonds.a11,500,000 11,506,000 
Securs. of othercos 4,368,502 4,368,502) 1st ref. mtg. Seg 6,000,000 -.-.-. 
Loose plant and Holtwood Pr. Co 
equipment. ---- 217,498 MA DEtkecsecasn 8 .ondecd 2,750,000 
Bills & notes rec... 40,000 525,000) Accounts payable. 451,002 387 ,833 
Accts.receivable_. 475,719 732,351| Contingentfund.. ---.-. 2,141,540 
2 ea 1,970,463 1,000,692| Depreciation fund 2,307,352 2,080,142 
Cash for hand re- Tax reserve....-.- 430,924 432,144 
demption--.-.-- 100,000 100,740| Equalization res_. 2,441,540 _..... 
Prepaid charges-_- 11,873 23,634| Res. forsink fund. 1,150,000 1,050,000 
Accr. int. on bonds 90,000 96, 
Miscel. res. .----- ee sane 
Profitandloss_... 350,919 23,051 
ye 35,740,049 34,335,273; Total.....---- 35,740,049 34,335,273 


a First mortgage 5% bonds are after deducting $1 ,000 ,000 bonds redeemed 


by trustees or canceled for sinking fund investment.—V. 128, p. 248. 
Deere & Company. 
(Annual Report—Year Ended Oct. 31 1928.) 


The remarks of Wm. Butterworth, Chairman of the Board, 
together with income account and balance sheet for year 
ended Oct. 31 1928, will be found in the advertising pages of 


to-day’s issue. Our usual comparative tables were given in 
V. 128, p. 735. 


F. W. Woolworth Co. (5 and 10 Cent Stores), New York. 
(Annual Report—Year Ended Dec. 31 1928.) 


GROSS SALES AND PROFITS FOR CALENDAR YEARS. 


No.of | No.of 
Year. Stores. Sales. Profits. | Year. Stores. Sales. Profits 
1928_...1,725 $287,318,720 $35,385,606 | 1919___-1,081 $119,496, 107 aes 361, 557 

















1927_---1,581 272,754,046 35,350,474/ 1918___-1,039 107,179,411 7,088,716 
1926_-..1,480 253,645,124 28,204,927 | 1917_--- 1,000 98, 102.858 9,252,349 
1925_...1,423 239,032,946 24,601,764/1916_._._. 920 87,089,270 8,713,445 
1924__..1,356 215,501,187 20,669, 397 | 1915.-_-. 805 75,995,774 7,548,210 
1923__..1,260 193,447,010 20,698,180/1914._._.. 737 69,619,669  6,429,8' 
1922_..-1,176 167,319,265 18,324, "399 | 1913__._. 684 66,228,072 6,461,118 
1921___.1,137 147,654,647 13,792,960|1912.... 631 60,557,767 5,414,798 
1920.-.-1,111 140,918,981 9,775,252) 
INCOME ACCOUNT YEARS ENDED DEC 31. 
1928. 1927. 1926. 1925. 

a ae $287,318,719 $272,754,046 $253,645,124 $239,032,946 
Rental receipts............ 3,282,879 2,743,579 2,139,609 2,016,456 
Prop. ofsurp.earns.forcos . 4,118,770 ott 8 =«—ceeenees i sesmnne 
Income from securities -.-.--. ,017,862 2,415,389 1,509,246 907 ,223 
oe Eee eae 2,035,986 1,849,740 1,533,294 1,246,835 

Tete ineethe. .oocccnnsue $299,774,218 $283,805,535 $258,827,273 $243,203,460 
Oper. exps., deprec., &c..--- 261,488,611 245,455,062 226,922,346 214,401,695 
Res. for Federal taxes_----- 2,900, ,000, 3,700,000 ,200,000 

een $35,385,606 $35,350,474 $28,204,927 $24,601,765 
Common dividends... (20%) 19,500,000 (20) 19,500 ,000(24) 15600 ,000(12)7,800,000 

Balance, surplus_.....--- $15,885,606 $15,850,474 $12,604,927 $16,801,765 
Previous surplus-.......---- 33,154,272 49,803,798 23,632,692 16,830,927 

RETIRE SS OR $49,039,878 $65,654,272 $36,237,619 $33,632,692 
NS EE PE! [see eeUEee = kanes 8 anumenun 
DOr. 8 sneskeees “secsebee. . akties 9,999,999 
ROR iinicncskce  Midenbes ennewaun SCYIEDOEIIO ss nw cskoaes 

TOOT .ccnncacose $49,039,878 $33,154,272 $49,803,798 $23,632,692 - 

x Revaluation of stock holdings in F. W. Woolworth & Co., Ltd., England. 


1921. 1922. 1923. 1924. 1925. 1926. 1927. 1928. 
9.34 10.35 10.70 9.59 10.29 11.12 12.96 12.32 
($) -...- 20.04 27.11 31.84 a7.95 9.46 10.85 b9.06 9.07 


Net earnings on sales (%) ------- 
Net earns. on com. stock 


a Par value per share on common stock changed from $100 to $25 as of May 28 
1924. b Stock dividend of 50% paid in Feb. 1 1927. 
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BALANCE SHEET DEC. 31. COMPARATIVE BALANCE SHEET NOV. 30. 
1928. 1927. 1928. 1927. 1928. 1927. 1928. 1927. 
Assets— S $ Liabilities— $ $ Assets— = $ $ $ 
Real est., bidgs., Com.stock..--. 97,500,000 97,500,000 | Realestate._.___. 789,505 789,618 | Capital stock - ~~... ¥7,323,022 7,323,022 
&e...-.--.... a50,720,430 41,484,415| Purchase money Plant, equip., &c_ 9,060,977 9,166,237| Accounts payable. 1,845,992 1,294,869 
Leases & g’d- 1| mortgages __. 3,551,000 3,546,500 | Oil&sulphur wells 162,330 167,236| Vouchers payable. 434,686 598,721 
Securs. owned -.c23,001,541 18,762,550) Accts. payable_-_ 388,976 407,158 | Investments._____ 7” eas Reserves.......-. x4,460,967 4,290,572 
REE 16,408,179 20,422,915} Accrued interest 36,220 37,121 | U. 8. bonds_.____ 1,013,750 1,013,750/ Surplus......---- 5,239,015 6,751, 
Acots. receivable 1,482,192 860,278 | Res’ve for Fed'l CBR as wancccone 2,455,880 3,688,866 
Invent’s (mdse., MBs iccdun. 2,900,000 3,000,000 | Acc’tsreceivable.. 1,273,292 1,357,271 
, __* geen 32,202,041 30,398,402| Res’ve for em- Notes receivable - 52,180 10,059 
Adv. payments Ployees’ bene- Inventories... ___ 3,848,446 3,375,727 
neoad ae 4 324,669 204,203 . me pe thtededade e aoe ers 33 ers Deferred assets... 574,283 689,924 Total (each side) 19,303,681 20,258,691 
. to for- urplus - ------- ,039, 154, x For depreciation, $3,855,417, for amortization, $249,679; for taxe 
tose ae id 2,737,727 1,272,622 $355,872. y 729,844 shares of no par value.—V. 127, p. 3548. 
premises --_-__ b24,337,199 22,275,984 s ; 
omeuitsis Sain Lerner The Brooklyn Union Gas Co. (and Subsidiaries). 
Mtges. receiv'le 114,340 91,009 


Deferredcharges 1,271,623 


SES ehousin 153,516,075 137,745,050 Bee cannct 153,516,075 137,745,050 

a Includes in 1928 (cost values) real estate and buildings owned, $17,676,537, 
less depreciation reserve, $1,221,268; buildings owned on leased ground, to be 
amortized over period of leases, $12,503,143 less amount charged off during year 
1928, $194,162 furniture and fixtures, $29,280,826 less reserve for depreciation, 
$7,324,647. b Alterations and improvements upon leased premises to be written 
off during the terms of leases after charging to profit and loss. $1,935,577 during 
1928. c Including majority holdings of F. W. Woolworth & Co., Ltd., England, 
and F. W. Woolworth Co. of Germany.—V. 128, p. 269. 


Continental Baking Corp. & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1928.) 


RESULTS FOR YEARS ENDED 
Dec. 29 ’28. Dec. 31 '27. Dec. 25 '26. Dec. 26 ‘25. 























Gross earnings--...----- $8,946,240 $10,296,576 $10,731,341 $13,436,916 
Interest paid.......... 491,350 537,018 509,648 633 ,817 
Depreciation -______--- 2,483,247 2,595,201 2,621,707 2,596,064 
Estimated Federal taxes 647 ,500 937 ,000 917,000 1,258,978 
PURER Enecbcsscs 8 =©6Keduns Taaeaae . seeeces oO “geweee 

Net profit from oper_. $5,324,144 $5,672,532 $6,682,986 x$8,948,056 
Divs. paid & accr., min. 

preferred stockholders 50,841 102,971 136,262 153,652 
Divs. on 8% pref.stock. 4,063,720 4,085,324 4,091,914 3,766,510 
Divs. on class A stock... --.--- 1,157,252 2,333,440 2,203,307 

Balance, surplus_-..- $1,209,583 $326,983 $121,371 x$2,824,587 
Previous surplus (adj.). 2,997,268 2,768,741 3,123,391 
TP vcansnse <winawie TGG.Ea = 8 806. save 
Res. for reval. of cap. 

assets of subs---_---- DIL Gee nanenn = 8 ebknne 6 

ee x 

Earned surplus - - ---- $3.206.851 $3,025,750 $3,244,762 
Capital surplus. --..-.. 2,503,000 2,503.000 2,503,000 

Qo $5,709,851 $5,528,750 $5,747,762 


x In the statement for 1925 submitted to the New York Stock Exchange 
the company shows a net income (as above) of $8,948,056: less portion of 
net earnings applicable to dividends on pref. stock not owned in sub. cos., 
$153,652; balance, $8,794,404 The consolidated earned surplus from 
date of incorporation (Nov. 6 1924) to Dec. 26 1925 was reported as follows: 
Equity of corporation in earnings of subsidiary owned and controlled 
companies from date of acquisition in these companies (a) companies 
acquired in 1924, $7,025,291; (0) companies acquired in 1925, $1,041,541; 
total, $8,066,831; add earnings of Continental Baking Corp. not including 
dividends received from subs., $1,865,895; total, $9,932,727. Deduct: 
Dividends paid (1) on pref. stock $4,200,865; (2) on common stock, 
$2,621,164; consolidated earned surplus at Dec. 26 1925, $3,110,697. 

y Net income from sale of capital assets, less estimated Federal taxes 
thereon, appropriated to revaluation of capital assets of subsidiaries. 


CONSOLIDATED BALANCE SHEET. 
Dec. 29°28. Dec. 31°27. Dec. 29'28. Dec. 31°27. 
> 3 $ 


Assets— Ltabilities— 
Land, bidgs., mach. Notes payable--- 575,000 sata 
ee x40,946,482 41,062,370' Accounts payable. 1,237,917 1,223,329 
Pat.,good-will,&c_ 10,837,528 10,837,608 Accr. int., taxes, 
ea 3,554,459 3,827,118 fe ere 346,825 288,412 
Marketable securs. 282,990 274,271 | Divs. pay. & accr_z1,028,457 1,312,198 
Notesrec.—special -_____- 5,494,706 Est. liabil. for Fed. 
Accts.rec.—trade. 1,352,782 1,517,274| taxes__..-.-----. 647,500 924,000 
Inventories - - - - - - 3,826,827 3,568,418 Empl.guar.depos. 350,670 313,575 
Sundry invest’ts__ 6,025,135 266,245 | Reserves - - - - - --- 830,213 711,057 
Inv. in co.’s pref. | Fund. debt of subs. 5,781,052 6,168,012 
_ eee 1,595,279 1,595,279) Min. int. appl. to 
Deferredcharges_-- 635,905 590,925 stk. of subs. not 
_ sere 614,700 672,085 


| Capital stock __.-y51,935,200 51,892,800 





Capital surplus__- 2,503,000 2,503,000 
Tot. (ea. side) - 69,057,387 69,034,220 Earned surplus__- 3,206,851 3,025,750 
x After deducting $15,919,563 reserve for depreciation. y8% cum. 


pref. stock, $100 par value: Authorized 2,000,000 shares; outstanding 
519,352 shares. Class common stock, no par value: Authorized, 
2,000,000 shares, outstanding, 291,813 shares. Class B common stock, 
no par value: Authorized, 2,000,000 shares; outstanding, 2,000,000 
shares. z Dividends payable and accrued on pref. stock of subsidiary 
a not owned and on pref. stock of the corporation.—V. 127, p. 


Freeport Texas Co. 
(Annual Report—Fiscal Year Ended Nov. 30 1928.) 
RESULTS FOR FISCAL YEARS ENDED NOV. 30. 

















1927-28. 1926-27. 1925-26. 1924-25. 
eT rrr $13.173.860 $13,363,630 $9,422,899 $7,227,877 
i ee aa 8,694,615 8,633,809 6,520,829 5,041,389 
Shipp’g sell’'g & gen. exp. 761,950 761,716 805.867 1,092,275 

cS . aaa $3,717,295 $3,968,104 $2,096,202 $1,094,213 
Other income-_-_-_------- 118,761 281,513 68,493 64,475 
Prof. onsaleofcap.assets  ______ pane —° sacees “) eee 
Gross income_-_-_--_-_- $3,836,056 $4,340,007 $2,164,695 $1,158,688 
Res. for depreciation --__ 191,008 188,236 245,144 267 ,516 
‘Fen Peeve. . ...----6 369.471 325,781 110.511 140,862 
OS $3,275,575 $3,825,990 $1,809,040 $750,310 
Prev.sur. & depl.res__. 6,751,506 6,261,458 4,225,479 4,673,119 
Total surplus-_-___---_- $10,027,081 $10,087,448 $6,034,519 $5,423,429 
Net loss on sale of equip_ 44,081 28 ‘“canee ”~ “ames 
pe eee 4,743,986 Be ee eee | bee 
Sur. & depl. reserve__ $5,239,015 $6,751,506 $6,034,519 $5,423,429 
Shares of cap. stk. out- 
standing (no par)____ 729,844 729.844 729.844 729,844 
Earned per sh. on cap.stk $4.49 $5.24 $2.48 $1.03 
Consolidated Income Statement Quarter Ending Nov. 30 1928. 
nn ee ne ee ees $4,495,380 
ES REA A RAE ELS RES TIE TS 2,836,389 
ES al ie ey ee ae 186 ,902 
NE ES SE ER A Ee $1,472,088 
ol ee I eee ea eee: 25,117 
I ES ee 2 aan ee eee Bet nye ne $1,497 206 
EEE TE ard RD AS Se 4,828,138 
Deen | te mee eens eee $6,325,343 
Sa a hd main em meine Massaane a an le 48,316 
, gy ee eee a ee er eee 125,707 
, "if. [i eer eee 912,305 
Nn IE, A nn anna aenina nin meene marae $5,239,015 





(Annual Report—Year Ended Dec. 31 1928). 


President James H. Jourdan reports in substance: 

The issue of $11,800,000 5144 % convertible debenture bonds dated Jan.1 
1926 becomes convertible on Jan. 1 1929. These bonds are convertible 
on the basis of two shares of stock of the company for each $100 of bonds 
surrendered. 

The merger of our former eon A companies, viz. Jamaica Gas ht 
Co., Woodhaven Gas Light Co., Richmond Hill & Queens County Gas 
Light Co., Flatbush Gas Co. and Newtown Gas Co., operating in the 
Boroughs of Brooklyn and Queens, and the Equit Gas Co., a non-o 
ating company, was accomplished on Dec. 31 1927. The offices of these 
subsidiaries are now operated as branches of the Brooklyn Union Gas Co. . 

A new rate schedule was filed with the Public Service Commission to 
become effective May 16 1928, as follows For the first 200 cubic fee of 
gas or less per meter per month, 95 cents; for all additional gas, 9 cents per 
100 cubic feet. 

This new rate more equitably distributes the cost of service to each 
customer in proportion to his requirements. The small, or ‘‘convenience 
user, who is carried at a great loss borne by the larger users of gas, would 
more nearly pay his proper share of the cost of his service and allow a de- 
crease in the rate to the user of larger quantities of gas. 

An industrial rate is also included in the new schedule, decreasing the rate 
for this character of business, which it is felt will greatly stimulate the use 
of gas for industrial purposes. 

The new rate schedule has been suspended by the Public Service Com- 
mission pending an investigation. Several pave been held, but 
no decision has as yet been rendered by the Commission. 

The net capital expenditures for the year 1928 amounted to $13,381,040. 
The larger portion of these expenditures covered construction work on the 
new water gas plant and the new coke oven plant at the Greenpoint Works. 

The water gas plant at the Greenpoint works is in successful operation. 
It commenced the manufacture of gas in Dec. 1927 and has a daily capacity 
of 20,000,000 cubic feet. 

The coke oven a nas under construction at this works started operations 
in Nov. 1928. This plant will have a daily gas production capacity of 20,- 
000,000 cubic feet. : 

During the construction of the coke oven plant, which was built by the 
Koppers Co. and associated contractors, the Koppers Co. made a proposi- 
tion to purchase the coke oven plant, to reimburse the company for all of 
its expenditures, and to sell gas to the company. A contract was execu 
June 28 1928. The contract, which is for a iod of 25 years, also enables 
the company to purchase its requirements of coke for generator fuel. The 
contract will shortly be submitted to the Public Service Commission. 

When the 5% % convertible debenture bonds were issued in Jan. 1926, 
$631,000 par value of bonds were reserved for the employees of the company 
for subscription on an installment basis. Employees were permitted to 
subscribe to these bonds at par. The installment payments covered a period 
of 2% years. A large majority of the subscribers have signified their in- 
tention of taking advantage of the privilege of conversion on Jan. 1 1929, 
and over 1,250 employees will thereupon become stockholders of the com- 
pany. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 
1928. 1927. 1926. 1925° 
Sales of gas, misc. rev. 
& non-oper. income__$25,915,105 $25,778,912 $27,641,173a$20,968,499 


Oper. & non-oper. exps. 
(incl. taxes and retire- 











ment expenses)-_ ___-- 19,817,158 19,918,519 21,717,346 19,328,372 
Gross corp. income___- $6,097,947 $5,860,393 $5,923,827 $1,640,127 
Deduct—Int.onfund.dt. 1,760,626 1,762,238 1,741,571 1,210,693 
Int. on unfund. debt-_- 182,140 165,534 170,662 175,088 
Amort., &c., miscel. 
deduc’ns (net). -- 20,455 21,063 15,583 1,810 
Net corporate income. $4,134,726 $3,911,558 $3,996,011 $252,538 
Net rev. in suspense— 
ROCIO. WEGEOkaks 9 saxcue mdbiwo 2 poses b2,952,746 
Net corporate income. $4,134,726 $3,911,558 $3,996,011 $3,205,284 
Dividends declared - - --- 2,555,580 2,425,781 2,037,180 5,542,573 
Shares of capital stock 
outstanding (no par) - 516,912 511,024 510,076 508,330 
Earns.per sh.on cap.stk_ 8.00 7.65 7 83 $6.30 


$8. : i ‘ 

a Based on rate of $1 per $1,000 cu. ft. for gas. b Amount charged in 
excess of eueery rate of $1 per 1,000 cu. ft. ec Includes special Fm A ame o 
of $7 per share paid Jan. 11 1926 and is equal to the amount of the dividends 
omitted during the period Jan. 1 1920 to July 1 1922, when the company 
was forced to suspend dividends owing to the inadequacy of the rate allowed 
under the 80-cent gas law. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlities— $s $3 
Fixed capital_._108,826,008 95,444,968 | Capital stock._.x25,557,300 25,551,200 
eee 4,874,403 3,323,959| Funded debt_--y32,821,700 32,827,800 
Notes receivable 38,712 30,027 | Acc’ts payable. 2,886,710 1,266,587 
Accts.receivable 2,105,867 1,866,064 | Notes payable__ 23,000,000 11,000,000 
Int. & divs. rec_ 4,533 4,438 | Contr. fcr ext’ns 452,440 398,532 
Materials &sup. 3,020,203 3,686,665) Mis.unadj.cred- 45,321 47,724 
Prepayments - -- 300,531 191,217} Consum. depos. 3,037,197 2,931,837 
Investments --- 160,000 170,000 | Misc. aecr. liab- 25,164 20,6 
Special deposits _ 212,227 199,554) Mat’dint. unpd. 35,121 36, 
Unamort. debt Int.accrued___. 1,455,294 1,370,534 
disct. & exp-_- 142,234 156,468 | Taxes accrued - - 54,788 819,889 
Suspense (gas un- Misc. curr. liab- 36,451 33,319 
billed, &c.)_-. 2,413,157 1,688,036 | Divs. declared - - 640,997 638,771 
Res. for retire’ts, 
conting., &c__ 16,000,532 15,807,858 
Unamort. prem. 
eS on debt...... 88,000 92,800 
Total(each side) 122,097,879 106,689,396 | Surplus___----- 15,360,863 13,845,201 





x Represented by 516,912 shares of no par value in 1928 and 511,024 shs. 
in 1927. y 5% list consol. mtge. bonds, due 1945, $14,736,000 Citizens 
Gas Light Co. 5% consol. mtge. bonds, due 1940, $264,000 ist lien & ref. 
mtge. 6s, due 1947, $6,000.000 7% conv. debentures, due 1929, $4,500 
7% conv. debentures, due 1932, $17,200 514% conv. debentures, due 1936, 
$11,800,000.—V. 127, p. 3704. 


United States and Foreign Securities Corp. 
(Annual Report—Year Ended Dec. 31 1928.) 


President Ernest B. Tracy, Newark, N. J., Jan. 10, wrote 
in brief: 

The net income for the year was $7,652,887. Dividend requirements on 
lst and 2d pref. stocks were more than covered by income from interest 
and dividends on securities owned. 

In addition to the cash income reported as interest and dividends, 
corporation received during the year stock dividends with an aggregate 
market value when received of approximately $890,000, the receipt of 
which was not treated as income. 

The item ‘‘profits’’ represents principally income from sale of securities. 
in many cases, these securities had been purchased before 1928. The 


Income therefore represents partly gains accumulated in prior years. 
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on the 2d pref. 


The surplus at Dec. 31 1928 
$5 6e5 437, 


- 1 1927, the corporat 
with its entire capitalization ou 
from organization in October 
$25,000,000. Regular di 
have been 


$6,368 ,928 


call for final payment A$ 1st 


as shown in the balance sheet, was $12,- 
on Dec. 31 1927, an increase of 


pref. allotment certificates was 
ated throughout the year 1928 
The average paid-in capital, 


924 to Dec. 31 1928, was approximately 
the rate of $6 a share 


per annum 


steck. In ad ° ted 
mentioned surplus of $12,224,365 and also an increase in the value of the 


securities held not reflected in the balance sheet. 


SECURITIES OWNED DEC. 31 1928. 


Shares. Bank Stocks— 
1,000 Anglo & London Paris Nat. Bk. 
3,500 Bank de L’Union Parisienne 
2,000 Canadian Bank of Commerce 
400 Central Union Tr. Co. of N. Y. 
96 Chemical Nat. Bk. of N. Y. 

400 Colonial Trust Co., Phila. 

480 Corn Exchange Bank, N. Y. 
8,000 Disconto-Geselischaft in Berlin 
(100 rm. par value) 

200 First National Bank cf Boston | 
1,000 First National Bank of Chicago | 
4,247 Mirs. & Traders-Peoples Trust 

Co., Buffalo 

200 Nat. Bk. of Commerce in N.Y. 
5,700 National Park Bank of N. Y. 
1,000 N. Y. Title & Mtge. Co. 

125 Old Colony Trust Co., Boston 
2,474 Pester Ungarische Commercial 

Bank, Budapest 

61 Philadelphia National Bank 

2,500 ctfs. Wiener Bank-Verein (Am. 
trust certifs., each of 400 
Austrian schillings par value) | 
Ratlroad Stocks— | 
5,000 Atch. Top. & Santa Fe com. 
| 
} 





850 Chesapeake Corp. 
2,000 Ches. & Ohio Ry., common 


1,000,000 rm. Deutsche Reichsban-Ge- | 


selischaft, 7% pref. | 
5,000 New York Central RR. | 
1,500 N. Y.Ch.&8t.L.RR.com. | 
1,500 Norfolk & Western Ry. com. 
10,000 Southern Pacific Co. 
10,000 Southern Ry. common | 
8,000 Union Pacific RR.common | 
Public Utility Stocks— 
10,200 Amer. Gas & Elec. Co.com. | 
7,062.72 Am. Pr. & Lt. Co. common | 
5,000 American Tel. & Tel. Co. | 
5,000 Commonw’th Pow. Corp., com. | 
b1,631 2-3 Compagnie d’Electricite de | 
l’OQuest-Praisien (OQuest- 
Lumiere) | 
20,000 Consol. Gas Co. of N. Y. com. | 
5,000 International Tel. & Tel. Corp. | 
b1,433 1-3 Energie Electrique du 
Littoral Mediterraneen 
20,000 North American Co., commcn 
b346 2-3 Societe d’Electric. de Paris 
b516 2-3 Societe Lyonnaise des 
Forces Motrices du Rhone 
b1,538 2-3 Union d’Electricite 
5,000 United Gas Improvement Co. 
Industrial Stocks— 
4,900 Aero Underwriters Corp. 
1,000 Aluminum Co. of Amer., com. 
389 Aluminum, Ltd. 
20,000 Amerada Corp. 
5,000 American Smelting & Refining 
Co., common ($100 par) 
1,000 Broadway Department Store, 
Inc., common 
12,500 Chrysler Corp. 
2,000 Consol. Cigar Corp., ccmmon 
6,000 Continental Can Co., Inc.,com 
4,000 Coty, Inc. 
325 Doehler Die Casting Co., pref. 
2,500 Drug Inc. 
1,000 E. I. du Pont de Nemours & 
Co. common 
1,000 Eastman Kodak Co. of N. J., 
common 
250,000 rm. I. G. Farbenindustrie 
Aktiengesellischaft, common 
1,300 Federal Bake Shops, Inc., pref. 
with com. stk. pur. warrants 
2,250 Federal Bake Shop3, Inc., com. 
2,000 Fleischmann Co., common 





es. 
500 Ford Motor Co. of Can., Ltd. 
. Gelsenkirchener Bergwerks 


,896 A. C. Gilbert Co., common 
Goodyear Tire & Rub. Co.,com 
Gulf Oil Corp. of Pa. 
Internat. Harvester Co., = 
DR 
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,000 International Printing 
Corp., common 
2,000 Rudolph Karstadt Aktien- 
geselischaft (100 rm. par) 
5,000 Kennecott Copper Corp. 
12,500 Etablissements Kuhlmann (250 
francs par), part paid 
5,000 Etablissements Kuhimann (250 
francs par) 
10,000 Loew’s Inc., common 
79,400 Loulasiana Land & Expl. Co. 
3,000 May Dept. Stores Co. 
5,000 Nat. Cash Register Co.,com.A 
3,000 Nat. Dairy Prod. Corp., com. 
16,000 Nat. Sugar Refg. Co. of N. J. 
1,000 Otis Elevator Co., common 


408,000 rm. ‘“‘Phoenix’’ Aktien-Gesell- 


schaft fur Bergbau und 
Huttenbetrieb 

1,000 Price Bros. & Co., Ltd., com. 

2,040 Sears, Roebuck & Co. 

5,000 Standard Oil Co. (N. J.), com. 

5,000 Texas Corp. 

1,000 Timken Roller Bearing Co. 

2,000 Union Carbide & Carbon Corp. 

372 Vereinigte Stahlwerke Aktien- 

geselischaft (1,000 rm. par) 

5,250 Woodworth, inc., preference 

3,000 Woodworth, Inc., common 
Other Securities— 

1,000 Belco Royalties, Inc. 

1,000 Cobel Royalties, Inc. 

2,500 Florida Lake Shore Farms, Inc. 


pref. A 
2,500 Florida Lake Shore Farms, Inc. 
common 
28,634 German Credit & Investment 
Corp., Ist pref. allot. ctfs. 
12,500 German Credit & Investment 
Corp. 2d pref. 
62,500 German Credit & Investment 
Corp., common 
5,000 Guardian Casualty Co.(v.t.c.) 


$165,000 ‘‘Montecatini’’ Societa Generale 


per lI’ Industria ,Mineraria ed 
Agricola (Italy), 10-yr. debs. 
7s, 1937, without warrants 
150 Ritz Hotel, Ltd. (Paris) 
1,745 Schulte Real Estate Co., Inc., 
common 


a15,000 U.S. & For. Sec. Corp., com. 


94,000 U. S. & Internatational Secur- 
ities Corp., 2d pref. 


1,940,000 U. 8S. & International Secur- 


ities Corp., common 
400 Western N. Y. Investors, Inc. 
200 Warrants, each entitling holder 
to purchase 50 shares of 
**Montecatini’’ Societa Gene- 


rale per I’Industria Mineraria _ 


ed Agricola (Italy). 

10 Warrants for contingent add'l 
interest appertaining to $50,- 
000 Siemens & Halske Ak- 
tiengesellschaft, Siemens- 
Schuckertwerke, Gesellschaft 
mit beschrankter Haftung, 
25-yr. 644% debentures 


a Under option to the President of the corporation at $25 per share. 
b Securities marked represent the corporation's interest as of Dec. 31 1928 
in certain joint accounts.—V. 128, p. 267. 


Our usual comparative income account was published in 
V. 128, p. 267. ; 


CONDENSED BALANCE SHEET DEC. 31. 








1928. 1927. 1928. 1927. 

Assets— $ Ltabilities— $ 3 
eh ih i os ap 171,870 325,027 | Ist pref. stock. --a25,000,000 25,000,000 
Call loans (sec.)-. = __-_-_- 300,000 | 2d pref. stock.-.. 650,000 50,000 
Adv.loans,int.,&c. 839,970 812,057 | General reserve--..c4,950,000 4,950,000 
Securities -....__- 42,316,513 35,421,709| Common stock... d100,000 100,000 
Due on pref. stock 6,325 62,550] Accounts payable- 752 11,036 
Prov.for Fed.taxes 809,561 241,378 
Res. for conting.-. 200,000 200,000 
Tot. (each side) .43,334,679 36,921,342| Surplus_____--_-- 12,224,366 6,368,928 


a 250,000 shares (no par) $6 cum. dividend. b 50,000 shares (no par) 
$6 cum. dividend. c General reserve set up out of $5,000,000 paid-in 
cash by subscribers to 2d pref. stock. d 1,000,000 shs.—V. 128, p. 267. 


United Fruit Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


President Victor M. Cutter, in statement to shareholders, 
says: 


Appropriations.—Appropriations have been made this year of $18,674,870 
for capital expenditures during 1929. In addition, there remained unex- 
pended appropriations previously made in the sum of $9,008,007 for work 
now in progress. 

Depreciation charges in 1928 amounted to $9,323,817. 

Bananas.—In Honduras, weather conditions during the past year have 
been especially favorable. In Costa Rica, during the latter part of Novem- 
ber, especially heavy rains washed away railway lines and normal trans- 
= gee in the mountain districts will not be restored until late spring. 
a. i result in a curtailment of banana shipments from the districts 

From all the tropical divisions there were shipped during the year 55,- 
513,819 stems of bananas, an increase of 5,668,672 stems over 1927. De- 
velopment work on the Pacific coast of Panama, begun in 1927, has con- 
tinued satisfactorily. It is anticipated fruit will be available for shipment 
from that area | in 1929. Other sources of supply have been provided 
during the year. he company now has 168,198 acres in banana cultiva- 
tions, with substantial reserve lands for future development. 

Sugar.—Due to the continuation in Cuba of laws restricting production, 
the company was permitted to produce only 969,456 bags of sugar, result- 
ing in higher than normal costs of production. Of this amount, 245,756 
bags were delivered to the Sugar Export Commission of Cuba, 717,044 bags 
wae refined in the United States and the balance was disposed of locally 





The Revere Sugar cy melted 361,120,180 pounds, as compared with 
347,046,217 pounds for 1 . Market conditions continued favorable. 
The company greguced 11,479,895 of cacao as compared with 8,018,- 
361 pounds in 1927, but market prices were somewhat lower during the A 

Ships .— the year three new ships for the European service have 
been added to the fleet and two of the older ships have been sold for scrap- 


ping. i now has three ships under construction for the European 
service, to elivered early in 1929. D the year the company’s 
ships made 1,383 round trip voyages and steamed 5,945,636 nautical miles. 


reight and Passengers.—In dition to transporting the company’s 
fruits and other products, the fleet carried during the year 72,203 passen- 
gers, 1,044,550 tons of cargo and 246,917 bags of mail. 
Communications.—Operations of the radio department of the company 
were —— during the year, resulting in substantial reduction in the 
cost of this service te the com y. New radio stations were opened at 
Puerto Armuelles in the Republic of Panama and at Shrewsbury, La. 


Our usual comparative income account was published in 
V. 128, p. 267. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— s $ Liabtlittes— b 3 & 
Trop.lands& eq.111,346,598 100,062,534 | Capital stock _-.100,000,000 100,000,000 


Domestic & Eu- | Drafts payable. 1,639,022 1,729,768 
ropean prop.- 7,491,971 7,724,729! Accts. payable. 4,797,501 3,778,241 
Steamships -..- 30,602,774 31,212,859 Divs. payable-. 2,499,971 2,499,936 
Ins. fund secur. 10,000,000 10,000,000 Deferred credits 
Govt. securities. 1,629,659  1,682,611| to operations. 1,153,760 1,400,627 
Employ. stk.pur. Employees’ stock 
eee 2,800,428 1,261,302! purch. plan_. 2,738,357 1,257,503 
Other investm’ts 6,180,683 3,104,954 Property purch. 
OME. ascieennn 32,878,052 29,386,815| obligations... 7,753,483  -.---. 
Notes and accts. | Insurance res’ve 10,000,000 10,000,000 
receivable-... 5,065,259 3,966,651) Tax reserve_.__. 6,285,352 5,788,866 
Sugar & fruitstk 2,660,596 5,532,974 | Deferred liabils_ 729,811 797,948 
Mat'ls&suppl.. 7,478,279 7,058,081 Profit and Joss.. 87,885,359 81,028,729 





Deferred assets. 4,183,825 4,392,171) 
Deferred charges 2,260,042 2,056,232! 
Transit items... 904,450 839,705 | Total(each side) 225,482,616 208,281,618 


x The stockholders on Mar. 24 1926 approved a change in the capital 
stock from shares of $100 par value to no par value shares and the issuance 
of 2% no par shares for each $100 share. There are outstanding 2,500,000 
no par value shares.—V. 128, p. 267. 

Liggett & Myers Tobacco Co., New York. 
(Annual Report—Year Ended Dec. 31 1928.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1928. 1927. 1926. 1925. 
Net profits, incl. divs. 
from subsidiary cos - - $21,125,560 $20,467,457 $19,372,780 $17,028.475 


*Difference between pur. 
price & par. 7% bonds 30,024 28,805 31,914 26,178 
Interest on bonds ------ 1,686,892 1,695,257 1,703,920 1,712,645 
Net income. ---..--- $19,408,644 $18,.743.395 $17,636.946 $15,289,652 
Pref. dividends (7%) --- 1,575,987 1,575,987 1.575.987 1,575,987 
Common divs -..-(16%)13,071,190(16)10,041 ,050(16)9128205(16)7886395 


$4,761,467 $7,126,358 $6,932.754 $5,827,270 








Balance, surplus - - - - - 





Previous surplus--__~_- 49,003,175 47:818.268 46.286.814 40,459,543 
Stock dividend (10%) -2  ---2--- 5,941,451 5,401,300 -_-- 
Profit & loss _--..--_- $53,764,642 $49,003,175 $47,818,268 $46,286,814 


Shs. com. & com. ‘‘B”’ 
stk. outst’d’g (par$25) 2,614,238  2,614.238 
Earns. pershare_-_-_---- $6.82 $6.56 
* This is the difference between purchase price and par of 7% gold bonds 
of this company (par $122,000) purchased and canceled during the year as 
required by trust indenture. 


BALANCE SHEET DEC. 31. 


2,376.57 2,160,522 
$6.75 $6.33 











1928. 1927. 1928. 1927. 

Assets— $ $ Ltabtitities— & $ 

Real estate, ma- 7% pref.stock.. 22,514,100 22,514,100 
chinery & fix- Common stock.. 21,496,400 21,496,400 
re 21,443,757 21,410,725) Com.stockB _. 43,859,550 43,859,550 

Brands, trade- 7% bonds.....- 13,371,600 13,491,600 
marks, good- 5% bonds...... 15,059,600 15,059,600 
will, &c...... 40,709,711 40,709,711) Accr. int. pay._- 547,745 9, 

Leaf tob., mfd. Pf. div.pay Jan_ 393,996 393,997 
stk. & oper.sup 92,851,710 95,893,891 | Accounts & bills 

Stks.in sub. cos. 492,584 492,584 payable -.... 7,243,777 10,870,668: 

Securities. ..... 4,476,164 4,476,164! Res. for taxes, 

MEE A ecotns aceen 19,707,827 15,390,249| advances,&c. 3,151,371 3,764,045 

Bills & accounts Deprec. reserve. 9,087,689 8,401,878 
receivable _.. 10,808,718 11,031,534/ Profit & loss_... 53,764,642 49,003,175 
, | 190,490,471 189,404,858 THO. scsane 190,490,471 189,404,858. 


—V. 126, p. 571, 588. 


Atlas Powder Co., Wilmington, Del. 
(Annual Report—Year Ended Dec. 31 1928.) 
Pres. Leland Lyon, Jan. 29, wrote in substance: 


Federal tax returns have now been audited by representatives of the 
Internal Revenue Department for all years up to and including 1926,fand 
our books are in agreement with their findings. 

Adequate reserves for depreciation, uncollectible accounts and accidents 
have been set aside from earnings. In addition, a special appropriation 
of $2,500,000 has been made from surplus at Dec. 31 1928 as a reserve 
for contingencies. 

During the year it has been determined that certain idle explosives 
plants of the company have become obsolete and should be abandoned 
and dismantled, and the depreciated book value, less salvage, written 
off on the books of the company. Appropriate action has been taken to 
carry this into effect and certain other adjustments of asset values have 
been considered proper and advisable, all of which have resulted in charges 
against the reserve for contingencies of $685,309. Federal income tax 
accrual shown in the income account does not give effect to any tax saving 
resulting from these charges. 

The company has nearing completion two ponte for the manufacture 
of nitric acid by the ocidation of ammonia, which are being built in con- 
junction with two of our present dynamite plants. This new process 
will furnish nitric acid used in the manufacture of explosives at a saving 
in cost sufficient to justify the large initial investment. 

During October and November 1928, sale was consummated of the 
company’s entire investment in ee and common stock of Canadian 
Industries, Ltd., at a price resulting in a profit of $4,151,001, subject to 
12% Federal income tax amounting to $498,120. Good-will account has 
been reduced $303,695 in determining the proper original cost of this 
investment. While the investment in Canadian Industries, Ltd., yielded 
a highly satisfactory rate of return on the original cost of the investment, 
however, in view of the price offered, the sale of this investment in the 
judgment of the board of directors appeared to be desirable and in the 
best interests of the company. Furthermore, the sale of this stock has 
enabled the company to finance large extensions of plants now under 
way as well as to provide for a proper and substantial reserve of cash and 
liquid investments, thus greatly strengthening the working capital of the 
company. ; 

As of June 1 1928, Atlas Powder Co. through its operating subsidiary, 
Richards & Co., Inc., purchased the entire capital stock of Duratex Corp. 
of Newark, N. J., manufacturing pyroxylin and rubber coated fabrics, and 
particularly double texture automobile top material. As a part of the 
purchase arrangement and prior to the purchase of its stock, Duratex Corp., 
disposed of its land and buildings. With the ownership of the stock, there- 


fore, there was acquired only the manufacturing machinery and equipment, 
together with the current assets and business of the company. 
aeity strengthens the Stamford operations in the manufacture of coated 
abrics, including automobile top material, in which rubber is used as an 
important ingredient. 
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RESULTS FOR YEARS ENDED DEC. 31. 














Sales (net) $21 243% 993 $19 171 474 $20 133 %03 $20 133081 
Cost of sales, & cr. exp.. 19,155,039 17.742.522|. wat 
oper. Diciaen 2,093,954 $1,984,952 
Other income (net)... _ 383,930 353,215 Not available 
me from sale o 
(wip secon EE 9: paceman 
Gross income... _.__. 628,884 $2,338,168 
Federal taxes._.._..__. - 789,220 ” 293 937 
Net income. -_______. $5,839,665 $2,044,231 $2,381,296 


$2,130,535 
Preferred divs. (6%) --- 540,000 ,000 
Common dividends - - ($4) 1,045,740($4) 1,045,737 ($5) 1307 .160($4)1045,722 





Balance, surplus- --__- $4,253,925 $458,494 4,136 $544,813 
Total surplus......___- 8,008,712 6,254.788 S36 204 5,262,159 
Earns, per sh. on com_.-. 04 $6.08 


.20 $5.75 £ 
x Not 57 a fit of $4,151,001 from sales of holdings in Canadian 
a i a such profits were included the earnings per share would 


BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY COS.) 











1928, 1927. 1928. 1927, 
Assets— S $ Liabtitttes $ $ 
Plant, property & Preferred stock... 9,000,000 9,000,000 
equipment... 13,688,792 13,205,766 | Common stock.b_ 8,714,625 8,714,625 
Gooéwill, pat., &c 2,875,236 3,178,925| Pur. money notes. 150, ,000 
Secur. of affil. cos. 1,785,023 3,362,916| Accts. pay., incl. 
rea 1,950,376 1,961,508 divs. on prf.stk., 
Notes & accts. rec. 8,049,472 3,824,813] & Fed. taxes... 1,587,996 892,392 
Finished product.. 1,634,422 1,586,837| Res. for deprec., 
Materials & supp. 2,553,008 2,053,215 uncoll. accts. & 
Security investm’t a1,438,478 397,664| contingencies... 6,688,718 4,664,415 
Deferred items... 175,244 154,576 | Surplus.._.......- 8,008,712 6,254,788 
Wes te cuwsbaa 34,150,051 29,726,220!1 Total_........ 34,150,051 29,726,220 


a Security investments incl. acquired securities of Atlas Powder Co. 
ia ean stock represented by 261,438%4 shares of no par value.—V. 
Cluett, Peabody & Co., Inc. (& Subs.). 
(Annual Report—Year Ended Dec. 31 1928.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1928. 1927. 1926. 1925. 
Of a oa: $21,557,011 $21,224,637 $23,650,382 $24,882,867 
Expenses, &c_x______ -- 19,890,528 18,746,013 21,647,408 22,386,834 
Depreciation at factories ae hy 7 265,788 276,257 280,925 
ser 


Interest paid (net) 

















Seca gp ws a $1,359,014 $2,212,835 $1,726,717 $2,215,108 

Misc.,otherincome....  ..... 69,142 45,506 27,590 

Net income_________ $1,359,014 $2,281,977 $1,772,223 $2,242,699 
Pref. dividends (7%) - -- 346,279 384,235 518,976 : 590,935 
Common dividends__-_-_-_ 961,955 $5,957,080 ($5)955,455 ($5)939,966 

Balance, surplus- - __- $50,780 $940,658 $297,792 $711,798 
Previous surplus-_-_____-_ 6,680,045 5,739,386 8,987,183 8,275,385 

Total surplus________ $6,730,825 6,680,045 $6 975 ¥ 
Red. in good-will. _____- ee a 
Pref.stockredeemed,&c ___.___ _._.-. pe wens 
Adj. applic. to prior 

NE Sutin bnlenwiec oe ST skinner «9 aie’ 

Total surplus Dec. 31. $6,679,748 $6,680,045 
Cum dank ee $ $5,739,386 $8,987,183 

Ol = ee 192,391 192,391 192,391 192.391 
Earns, per share on com- 5.26 9,86 $6.51 $8.59 


: $9, . 
x Including cost of raw materials, labor, supplies, operating expenses, 
general and selling expenses, all administrative expenses, reserves for taxes, 
&c.; interest and depreciation. 


BALANCE SHEET DEC. 31. 





1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlittes $ 8 
Real estate._.-__ 3,834,104 3,839,389| Common stock..b 9,743,460 9,743,460 
Good-will, pat.rights Preferred stock... 6,000,000 6,000,000 
trade names, &c. 6,000,000 6,000,000| Notespayable--.. 500,000 _...-- 
Cash a 1,085,881 1,128,101} Accounts payable 
Acc’ts receivable_a 4,572,915 4,215,617 & accrd.liab’ties 536,812 384,832 
Misc. investments. 10,500 ,500 | Res. for taxes, &c. 181,069 414,973 
Merchandise - - _ __ 6,547,715 6,250,383| Pref. divs. payable 86,364 87,103 
Pref. stk. in treas. 1,377,631 1,225,398|Sur.forred.ofpref _____- 1,623,380 
Prepaid insur_____ 298,706 141,026 | Surplus.......... 6,679,748 5,056,665 
| SS ee ’ 
Tot. (each side) _23,727,452 23,310,413 





a After deducting reserve for cash discount and bad debts amounting to 
$77,025. b Represented by 192,391 shares of no par vale.—V. 127, p. 957. 
Hart, Schaffner & Marx. 
(18th Annual Report—Year Ended Nov. 24 1928.) 
INCOME ACCOUNT FOR YEARS ENDED 


Nov. 24°28. Nov. 26’27. Nov. 30'26. Nov. 3025. 
x Net profits__.._.___- $2,583,799 $2,244,573 $1,874,192 $1,854,447 
Common dividends_- (8% )1,200,000 (8)1,200,000 (8)1,200,000 (6)900 








Balance, surplus_____ $1,383,799 $1,044,573 $674,192 $954 447 
Previous surplus______- 9,669,353 8,624,780 7,950,588 6,996,141 

Total surplus________ $11,053,152 $9,669,353 $8,624,780 $7,950,588 
Earns. per sh. on 150,000 

shs.com.stk. (par $100) $17.22 $14.96 $12.49 $12,36 


x Net profits after deducting manufacturing, marketing, administrative 
expenses and interest on loans and provisions for depreciation of equipment, 
doubtful accounts and Federal taxes. 


COMPARATIVE BALANCE SHEET. 








Nov.24 '28. Nov.26'27. : Nov.24'28. Nov.26'27. 
Assets— $ Liabilities— $ 
Good-will, trade Capital stock -_.-c15,000,000 15,000,000 
names, &cC_-..-a10,000,000 10,000,000| Accounts payable. 266,284 155,910 
Machinery, furni- Accrued taxes, sal- 
wm ture & fixtures_. b379,356 417,124 ee 1,242,220 1,081,232 
Inventories --...- 4,806,449 4,396,677| Good in transit... 245,670 165,983 
Investments_----- 1,937,560 1, ,500 | Reserve for contin- 
Accts. & bills rec.. 8,363,472 7,217,213] gencies_...--.--. 1,750,000 1,750,000 
et a 3,555,319 3,581,364) Profit and loss_...11,053,151 9,669,352 
Prep. ins.prem.,&c. 66,392 60,363 
Sundry accounts-- 55,590 56,519 
Payment by em- 
Ployees for pur- 
chase com.stock 393,185 483,717 
(ar 29,557,325 27,822,478| Total.....-.-.. 29,557,325 27,822,478 





a Good-will, &c., account shown after deducting amount written off in 
1920, $5,000,000. b After depreciation of $651,671.c Common stock 
authorized and issued, 150,000 shares of $100 each.—V. 126, p. 586. 

New England Telephone & Telegraph Co. 
(Annual Report—Year Ended Dec. 31 1928). 
OPERATING STATISTICS CALENDAR YEARS. 

1928. 1927. 1926 





1925. 
No. of owned stations... 1,183,438 1,162,866 1,129,793 1,085,649 
Miscellaneous stations -- 97,177 94,234 92,341 88,746 
Total stations_------ 1,280,615 1,257,100 1,222,139 1,174,395 
No. of miles of wire----- 4,241,077 4,037,463 3,877,266 3,652,759 
No. of central offices--- 484 481 481 479 
No. of employees-.--_--.-. 21,027 20,744 21,588 23,968 





INCOME ACCOUNT FOR CALENDAR YEARS. 
1926. . 192 
638,104 $54,405,849 


























1928. 1927. 5. 
Operating revenues. .... $69,393,295 $65,294,060 $62, 
Operating expenses... .. 48,343,506 45,316,306 44,057,646 42,555,083 
Net operating rev. -..$21,049,789 $19,977.755 $18,580,458 $11,850,766 
Bees ct dadahdeanood 5,520,894 5,209,748 4,732,675 2:020,394 
Uncollectibles......... 415,069 533,755 627 ,523 408,979 
Operat: income. - ..$15,113,825 $14,234,252 $13,220,260 $8,521,4 
Non-operat revenue. 399,277 415,810 . 682,974 658,571 
Gross income........ $15,513,102 $14,650,062 $13,903,233 $9,180,025 
BOR scncusacnpocio .424,008 4,205,930 4,043,168 4,755, 
Rent & miscell. deb... . 618,828 573,732 552,602 542,216 
Debt disc. & exp_...... 166,306 166,304 133,163 «c««<- 
Net income. -.._.... $10,303,960 $9,704,096 $9,174,300 $3,881,821 
a 8,852,278 8,851,748 8,838,903 (6)4,981,524 
Balance, surplus-_-.._. $1,451,682 $852,348 $335,397 df$1,099,703 
Previous corp. surplus... 2,169,689 1,317,342 981,944 2,081,647 
Total co atesurp.. $3,621,371 $2,169,689 $1,317,342 $981,944 
Earn. per share on stock $9.31 ’ $8.77 $8.29 $3.52 
BALANCE SHEET, DEC. 31. 
1928. 1927. 1928. 1927 
Assets— $ $ Ltabdilittes— $ $ 
Telephone plant .245,533,572 237,844,717 | Capital stock. _.110,661,000 110,647,400 
General equip’t. 4,388,449 x ,434| *4% deb. notes. 1,000,000 1,000,000 
Invest’t secur’s. 1,660,569 1,714,123! *5% deb. notes. 10,000, 10,000,000 
Advances to sys- *lst M.5% bds. 35,000,000 35,000,000 
tem corp’ns-- 855,357 501,503 | *ist mtge. 444s. 40,000,000 40,000,000 
Misc. investm’ts 64,558 56,295 | Note secured. -- 820,000 820,000 
Cash & deposits 1,029,352 1,333,027| Adv.fr.sys.corp. 5,700,000 5,032,799 
Marketable secs. 7,645 17,977 | Bills payable... 3,224,790 246,128 
Accts.& billsrec. 8,155,745 7,768,939/ Accts. payable. 3,745,872 3,041,500 
Materials & sup- Accr.liab.notdue 2,499,831 2,225,681 
eee 900,299 1,048,500| Liab. employees 
Deferred items. 6,065,596 6,587,526] benefitfund-. --.---- 1,970,627 
Deferred credits 48,846 58, 
Deprec’n reserve 50,926,720 48,926,773 
oe amortiz. 371.688 
ntang. prop. Se... seeese 
Corp.sur.unappr 4,662,393 2,112,449 
,, Seen 268,661,141 261,082,043 ;, ew 268,661,141 261,082,043 





* All issues are equally secured by mortgage.—V. 127, p. 2527. 











GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Reading Co. Grants Wage Increase.—Reading Co., Feb.7,announce an in” 
crease from lc. to 4c. per hour for 300 employees of the signal department. 
Fa es will take effect after Feb. 9. ‘‘Wall Street News’’ Slips. 

eb. 7. 

Surplus Freight Cars.—Class 1 railroads on Jan. 23 had 323,125 surplus 
freight cars in good repair and immediately available for service, the 
car service division of the American Railway Association announced. This 
was a decrease of 52,855 cars compared with Jan. 15 at which time there 
were 375,980 cars. Surplus coal cars on Jan. 23 totaled 112,392, a decrease 
of 27,694 cars within approximately a week while surplus box cars totaled 
162,012, a decrease of 24,793 cars for the same period. Reports also 
showed 24,107 surplus stock cars, a decrease of 69 under the number re- 
ported in Jan. 15, while surplus refrigerator cars totaled 11,948, an increase 
of 209 for the same period. 

Freight Cars in Need of Repair.—Class 1 railroads on Jan. 15 had 135,116 
freight cars in need of repair or 6.1% of the number on line, according to 
reports just filed by the carriers with the car service division of the American 
Railway Association. This was an increase of 849 over the number re- 

rted on Jan. 1, at which time there were 134,267, or 6%. Freight cars 
Sand of heavy repairs on Jan. 15 totaled 98,791 or 4.5%, a decrease of 
329 compared with Jan. 1, while freight cars in need of light repairs totaled 
36,325 or 1.6%, an increase of 1,178 compared with Jan. 1. 

Locomotives in Need of Repair.—Locomotives in need of repair on the 
Class 1 railroads of this country on Jan. 15 totaled 8,992 or 15.4% of the 
number on line, according to reports filed by the carriers with the car 
service division of the American Railway Association. This was an in- 
crease of 1,061 compared with the number in need of repair on Jan. 1, at 
which time there were 7,931 or 13.6%. Locomotives in need of classified 
repairs on Jan. 15 totaled 4,794 or 8.2%, an increase of 413 compared with 
Jan. 1, while 4,199 or 7.2% were in need of running repairs, an increase 
of 648 compared with Jan. 1. Class 1 railroads on Jan. 15 had 6,045 
serviceable locomotives in storage compared with 6,482 on Jan. 1. 
Surplus Freight Cars in Good Repair, &c.—Class I railroads on Jan. 15 
had 375.980 surplus freight cars in good repair and immediately available 
for service, the car service division of the American Railway Association 
announced. This was a decrease of 35,340 cars compared with Jan. 8 at 
which time there were 411,320 cars. 

Surplus coal cars on Jan. 15 totaled 140,086, a decrease of 19,061 cars, 
within approximately a week while surplus box cars totaled 186,805, a de- 
crease oF 12.638 cars for the same period. Reports also showed 24,176 
surplus stock cars, a decrease of 2,293 under the number reported on Jan. 8, 
while surplus refrigerator cars totaled 11,739, a decrease of 886 for the same 
peri 


Matters Covered in ‘‘Chronicle’’ of Feb. 2.—Unification of New York Cen- 
tral properties declared to be in public interest; plan conditionally ap- 
proved by I.-S. C. Commission .—p. 624, 633. 


Ann Arbor RR.—Earnings.— 


Calendar Years— 1928. 1927. 
oe) reer $5,965,673 $5,615,112 
nn cated anwnen hn anna awa 4,425,486 4,332,331 

etrailway operating income. ~.......---------- 935,312 é 
oon dares man mma one 961,215 802,998 
pL ESSERE LLL 471,487 256,787 


—V.137,p- 1101. 
Atlantic Coast Line RR.—Bonds.— 


The I. 8S. C. Commission on Jan. 26 authorized the company to procure 
authtntication and delivery of $3,724,000 of series—A 444% general 
unified mortgage 50-year gold bonds in respect to capital expenditures 
heretofore made, the bonds to be held by it until the further order of the 
commission.—V. 128, p. 397. 

Baltimore & Ohio RR.—WNew Secretary.— 

George F. May, assistant secretary, has been appointed secretary to 
succeed C. W. Woolford, who has resigned.—V. 128, p. 554. 

Chicago Burlington & Quincy RR.—Abandonmeni of 


Branch.— 

The I.-S. C. Commission on Jan. 19 issued a certificate authorizing the 
company to abandon a branch line of railroad extending from Newcastle 
in a northerly direction to Cambria, a distance of 6.87 miles, in Weston 
County, Wyo.—V. 127, p. 679. 


Chicago Rock Island & Pacific Ry.— Dividend Increased 
on Common Stock.—The directors on Feb. 6 declared a quar- 
terly dividend of 134% on the outstanding $74,482,523 com. 
stock, par $100, payable Mar. 30 to holders of record Mar. 8. 
Dividends were inaugurated on this issue on Mar. 31 1927 
by the distribution of 114%, which rate was paid to and incl. 
Dec. 31 1927, while from Mar. 31 1928 to Dec. 31 1928, 
inclusive, quarterly distributions of 114% each were made. 
—V. 127, p. 3239, 2953. 
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Chicago Indianapolis &'Louisville’Ry— Earnings —— 


























alendar Years— 1 ° 927. . 925. 
Groessrevenue._.___-.-- tet tet $18,542,197 $18,598,066 $17,686,039 
Expenses - Hienthabheese Bae 13.671 261 13,327,121 12,200.194 

axes, ewe www ewer ’ ’ ’ , ’ 
Equipment,rents,&c... 1,430,386 1,245,396 1,233,581 1,076,839 

Neto t income. $2,696,936 $2,822,709 $2,979,140 $2,843,523 
uml. 114,662 - '172'997  °118:489  °128°736 

Totalincome.---._..- $2,811,598 $2,995,706 $3,097,629 $2,972,259 
Interest, rents, &c...-- 1,438,978 1,429,374 1,407 ,989 1,351,510 

Net income......... $1,372,620 $1,566,332 $1,689,640 $1,620,749 
Preferred dividends. - -_ 199,65 199 ,652 199,652 199 652 
Commen dividends - - - - - 734,790 734,790 734,790 524,850 

Pi tbsadarenans $438,178 $631,890 $755,198 $896 ,247 
Shs. com. stk. outstdg 

BAO wa wstsenee 104,970 105 ,000 105,000 105 ,000 
Earns per share agape $11.17 $13.16 $14.19 $13.53 
—V $127, p. 3393. 

Delaware Lackawanna & Western RR.—£arnings.— 
Calendar Years— 1928. 1927. 1926. 1925. 
Gross earnings... ---- $81,135,181 $84,685,831 $88,804,744 $83,635,056 
GS Sick spac oee 57,975,287 60,183,062 62,377,489 62,390,610 
:, = * Sages 6,403,186 7,469,333 7,680,903 6,842,425 

Operating income. -.-$16,756,708 $17,033,436 $18,746,352 $14,402,021 
aa pment, rents, &c_.- 362,517 364,663 585,557 531,977 
Other income___._____~- 3,065,308 5,294,953 5,643,804 6,076 553 

Total income_______- $20,184,533 $22,693,052 $24,975,713 $21,010,551 
Interest, rents, &c____- 7,054,991 6,985,280 7,062,513 6,580,357 

Net income_ ___ _-_--$13,129,542 $15,707,772 $17,913,200 $14,430,194 
Dividends. - _ - _ _- _---- 11,821,754 11,821,754 11,821,754 11,821,754 

re $1,307,788 $3,886,018 $6,091,446 $2,608,440 
Earnings r share on 

1,688,822 shs. capital 

stock (par $50)__-_-_-. Rete $9.30 $10.61 $8.85 


—V. 127, p. 3701. 


Duluth Missabe & Northern Ry.—New Director.— 


E. H. 
resigned.—V¥. 126, p. 3925. 


Dresser has been elected a director to succeed J. W. Kreitter, 


Duluth South Shore & Atlantic Ry.—EZarnings.— 


Condensed Income Statement. 




















—Quar. End, Dec. 31— —12 Mos. End. Dec. 31— 
1928. 1927. 1928. 1927. 

Freight reyenue_-______-_ $892 487 $836,759 $3,890,952 $3,897,577 
Passenger revenue____- 161,933 183,656 710,839 785,974 
All other revenue____-_-_ 104,006 68,526 444,067 438,142 
Total operating rev__ $1,158,426 $1,088,941 $5,045,858 $5,121,693 
Maint. of way & struct __ 177,535 182,497 919,568 886,358 
Maint. of equipment __- 196,074 185,721 809,183 809,775 
Traffic expenses______ 22,946 23,405 93,708 92,845 
Foe phn a expenses 509,176 465,736 2,136,393 2,089,334 
Miscellaneous operations 9,659 14,328 44,840 57,749 
General expenses _-_ _ _ _ _ - 30,601 26,743 129,107 125,466 
Net operating revenue $212,435 $190,511 $913,059 $1,060,175 
Railway tax accruals_- 105,464 94,886 399,464 370,886 
Uncoll. railway revenue_ meas 35 16 
Equipment rents_______ 20,264 22,146 128,263 120.755 
Joint facility rents_--_- 14,067 16,188 57,822 52,503 
Net railway oper. inc. $72,698 $57 ,291 $327,475 $516,015 
Other income_-_-_-_--_-_-_-- 25,697 20,739 89,92 94,653 
Gross income__-_- -- - - $98,295 $78,030 $417,398 $610,668 
Interest on funded debt - 217,858 218,775 874,183 876,383 
Other income charges - - - 390 789 3.169 4,021 
Net deficit.......... $119,853 $141,534 $459,954 $269,736 


—V. 127, p. 2681. 


Eastern Kentucky Ry.—Successor.— 
See East Kentucky Southern Ry.—V. 123, p. 1250. 


East Kentucky Southern Ry.—Acquisition & Operation. 

The I.-S. OC. Commission on Jan. 19 issued a certificate authorizing the 
company to acquire and operate a line of railroad extending from Grayson 
to Webbville, 93.40 miles, all in Carter and Lawrence Counties, Ky. 

The report of the Commission says in part: 


The applicant was incorporated 
of acquir 


ec. 6 1928, in Kentucky for the purpose 
and operating the railroad of the Eastern Kentucky Railway. 


The latter company originally operated a line extending in a southerly 


direction from 
with the Ashland-Louisville di 
d, to Webbville. 


iverton, eye te Grayson, Hitchins, where it connects 

ion of the Chesapeake & Ohio RR. and 

Willar In July 1925, the company and its receiver filed 
ap lication for authority to abandon the entire line. 

fiard. and Webbville objected to the eae 

it related to the line between Grayson and Webb 


Citizens of Grayson, 
abandonment so far as 
ville, alleging that there 


was sufficient traffic to warrant the operation of that portion of the line, 
and that if the Eastern Kentucky Railway were relieved of maintaining 
and operating its line north of Grayson, it would be possible to operate 


that part of its line south of Grayson. 


By our certificate and order dated 


— 10 1926, we authorized abandonment of the line between Riverton 
and Grayson and denied the application as to that portion of the railroad 


between Grayson and Webb 


le, without prejudice to renewal after one 


year of operation succeeding the abandonment of the line north of Grayson. 
On Sept. 18 1928, that company and its receiver filed a petition for reopening 
of Finance Docket No. 4966, asking that the authority originally requested 
be granted, and alleging that the portion of the line retained has been 
operated at a continuous loss since our order; that there have been no 
industries located along the line; that several of its bridges are unsafe; and 
that its roadway and fills have been washed out and in places wholly 


removed. 


That case was reopened but further hearing has not yet been 


eld. 
I¢ is the belief of the applicant that it can increase gross revenues and 


curtail o 
tion of the line. 


ating expenses to an extent sufficient to permit profitable opera- 
It expects to encourage the opening of new industries and 


the development of fire-clay and coal deposits in the territory traversed. 
The applicant has an authorized capital stock of $50,000 (500 shares). 


It is stated that practically all of this stock 


in the territory served. 
therefor 


has been subscribed by citizens 


It appears that the court ordered a deed delivered 
to the applicant for the properties herein in 


volved. The consideration 


shown to have been $30,000, of which $15,000 was paid in cash, 


and a bond furnished to cover the balance. 
Fonda Johnstown & Gloversville RR. Co.—Earnings. — 


Calendar Years— 1928. 1927. 1926. 1925. 
Freight revenue-__-_-_-_-_- $419,124 $449,617 $472,804 $453,288 
Passenger, steam divis __ 19,959 23,95 29,851 36,978 
Passenger, elec. divis__-_ 531,715 608 ,648 642,142 689 ,449 
Mail, express, &c______ 65,357 68,704 72.236 66,129 





Total oper. revenue _ - 


$1,036,155 
‘Total oper. expenses -____ 749,352 


$1,150,928 $1,217,034 $1,245,843 
782,804 81 9 821,157 











Railway tax accruals___ 75.963 77.012 73,627 
Railway oper.income. $210,839 $291,112 327 ,547 338 ,487 
Miscellaneous income __ 10,281 9,146 be et . 20,414 
Non-operating income __ 91,424 87 ,006 72,121 65,121 
Gross income-_-_-______ $312,546 $387 ,264 $416,323 $424,021 
DO 8 on win aa 382,786 385,90 384,911 381,068 
Divs. on pref. stock____ 30,000 30,000 30,000 30,000 
Bal. to profit & loss__def$100,2 def: : 
E BF gh P ag $ 40 ef$28 ,639 $1,411 $12,954 
be shs. com. stk., par $100 Nil Nil $0.06 $0.52 


—V. 126, p. 2300. 





Fort Smith & Western RR.—Final Valuation.— 

The I.-S. C. Commission recently ory a final valuation of $4,928,300 
on the owned and used properties of the company as of June 30 1919.— 
V. 120, p. 3183. 


ones S musienon of Joge 26 authorized the company to procure 

The I.-8. C. Commission on Jan. au 
} mg ————— and delivery of 409 Nah ia % first mortgage gold bonds, 

or the purpose of ret: o ons. 

There are outstanding and will mature A 1 1929, $459,000 5% first 
mortgage gold bonds, dated April 1 1899. o provide a part of the funds 
necessary to pay these bonds at maturity, the company proposes to execute 
a new first mortgage on its properties as of April 1 1929, to a trustee not 
yet selected but which will a trust company ch under the laws 
of New York and to issue thereunder $400,000 of 5% bonds. The differ- 
ence between the proceeds of the new bonds and the amount required to 
meet the maturity will be taken from the company’s treasury. 

No arrangements have been made for the sale of the bonds. The com- 
pany states that it seeks authority at this time for the nominal issue of 
the bonds so that it may be ready to enter upon negotiations for their sale 
or, in the event sale can not be made at a reasonable price, that it may 
use them as collateral security for a loan, the proceeds of which would be 
used in paying the maturing bonds.—V. 126, p. 573. 


Imperial RR.—Proposed Construction of Line.— 

The I.-S. C. Commission on Jan. 22 denied the application of the com- 
pany for authority to construct a line of railroad from Mendenhall, Miss., 
to Birmingham, Ala. 


International Great Northern RR.—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues_-_-_.- $18,855,805 $18,428,470 $19,245,644 $17,083,748 
Operating expenses ----- 14,714,453 14,954,672 15,074,442 13,517,750 
Net railway operat.inc.. 2,627,076 2,178,1 Ae ,404 ’ ° 
Gross income. .....-.-. 2,772,020 2,252,250 2,666,352 2,334,188 
Net corporate income_x_ 9 33,950 684,650 447,461 


349,075 
x After interest and fixed charges, including interest 
mortgage bonds at 4%.—V. 127, p. 1250. 


Kansas City Connecting RR. —Final Valuation.— 

The I.-S. C. Commission recently placed a final valuation of $1,710,000 
oa. ae used properties of the company as of June 30 1919. 
—vV. a ; 


Maine Central RR.— May List Stock on N. Y. Stock Exch. 

W. J. Lanigan Jr., bankers, New York, are requesting stockholders to 
signify their intentions on blanks sent out by that firm whether they are 
in favor of listing the common stock on the New York Stock Exchange. 
The signatures will be presented to the board of directors of the Maine 
Central RR.—V. 127, p. 1251. 


Manistee & Northeastern Ry.—Acquisition.— 

The I.-S. C. Commission on Jan. 19 approved the acquisition by the 
company of a of the Leelanau Transit Co. by lease of its properties 
—Vv. . a 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earns.— 


on adjustment 








Calendar Years— 1928. 1927. 
DIE chee ates n shane danstuseksanncak award $25 477 033 $23,931,698 
EE Nh ati nc wi alias en elie ied 2,768,416 3,085,156 
pO eee eee eee 2,416,048 2,395,527 

ee a. ee $30,661,497 $29,412,381 
Maintenance of way & structures. _._._.._____--- 3,893,492 3,851,931 
Maintenance of equipment--___..........-.----- 5,284,156 5,189,420 
Ta en is Sal ci de cliche 9. ak dah nak 39 258 497 ,646 
Transportation expenses. ._............--.--.-- 10,138,469 9,935,584 
a Ee eee eee 892 ,057 860,377 

TRGe Ce RD, 5. gc reco ccccccesenecs $9,914,064 


$9,077 ,422 
2,016,653 1,986,990 


$7,897,411 $7,090,433 
246,014 192,852 


Railway tax accruals, &c 





Rafiway operating Macon. . ... .........-..4- 
Hire of equipment 











Joint facility rent income....__--.----.-------- 134.617 117.625 
ee eee ees acral $7,516,780 $6,779,956 
Ce SG 6 nc a eecteebeb sind a caceaaduwe 348 ,809 182,465 
SN sd Sortie Sides san ea Sep Biases od $7,865,589 $6,962,420 
pe eS eee eee 4, 60 ,942,219 
Net rg SE Ee ee OEE ES ne ee a ye $2,919,988 $2,020,202 
—V. 127, p. 3394. 
Missouri-Kansas-Texas RR.—Larnings.— 

Calendar Years— 1928. 1927. 
eI oS os os das ms eon eng a maa de $56,549,118 $56,181,528 
a eee 38,933,816 39,339,174 
Fe a 13,077,415 12,501,903 


Interest charges, incl. adjustment bonds_____-_ _ 5,581,152 6,507,093 





en EE . -5 ct eda eb ee neon we Sam $7,496,263 $5,994,810 
—V. 127, p. 2362. 

Missouri Pacific RR.—Earnings.— 

Calendar Years— 1928. 1927. 
oe ee $131,576,525 $125,728,405 
ea eee 99,091,201 99,565,998 
Net railway operating income-_-__...---.------ 21,347,536 16,899,498 
eG I oon a edie ke ese wbacounmeuee 25,385,139 20,723,265 
Net after interest and fixed charges_-__.--__-- 9,512,691 4,401,196 
—V. 128, p. 554. 

New Orleans Texas & Mexico Ry. Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues -- -_-_-_ $14,713,741 $15,428,651 $16,500,683 $14,718,818 
Operating expenses - - - - - 10,543,521 12,084,940 11,580,539 9,828,640 
Net railway oper.inc._. 2,943,821 1,910,674 3,415,735 3,757,859 
Gross income.......... 3,443,929 2,628,202 3,748,740 4,114,541 
Netcorporateincome__. 1,092,371 475,723 1,874,559 2,514,164 


—V. 127, p. 2953. 
New York Central RR.—New Freight Yard.— 


The company on Feb. 4 announced that it had taken an option on 128 
acres of land just north of the Buffalo city line, adjacent to its Wonalancet 
Branch at Black Rock, N. Y., and will develop it as a new freight yard 
with an eventual capacity of 2,000 freight cars. The yard will be developed 
first for a capacity of 560 cars only. Work will be started early this Spring. 

This new yard will serve the industrial territory between Black Rock 
and Tonawanda on the Central’s Niagara Falls and Wonalancet branches. 
This territory has developed rapidly in the past few years and at this time 
has 44 :ndustries which the new yard willl serve. Among these are the 
Curtiss Aeroplane Corp., which is now constructing a large plant that, it 
has been stated, will employ 3,000 men. The plant will have track con- 
nections with the Wonalancet branch. The new yard will supplement the 
service now given by the Black Rock and Harriett yards. 

The southerly part of the yard will be developed first and the remainder 
when and as required. The new yard will improve the service and provide 
the capacity required in the territory.—V. 128, p. 724. 


New York Ontario & Western Ry. Co.—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenue- -- -- $12,650,716 $13,157,620 $13,974,119 $12,247,512 
Oper. expenses, taxes,&c. 11,027,930 11,430,674 11, 080 10,751,819 


Equip., rents, &c. (net)_ 709,209 660,807 618,908 404,239 











Net oper. income- ---- $913,577 $1,066,137 $1,808,130 $1,091,461 
Other income--__._-_--- 369,430 353,595 379,045 353,766 

Total income--_---_-- $1,283,007 $1,419,732 $2,187,176 $1,445,226 
Deductions........... 1,442,677 1,414,101 1,412,047 1,404,159 

pT See def$159,669 $5,631 $775,128 $41,067 
—V. 126, p. 2145. 7 
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Norfolk Southern RR.—Feorni $.— 





























Calendar Years— 192 1927. 1926. 1925. 
revenues_.._.... $9,122,317 $9,567,021 $10,066,486 $9,131,878 
xpenses, tax, &c_..___ 272,418 7,473,974 7,814,295 7,231,790 
Equipment, rents, &c_-- 304,291 374,865 466,104 391,632 

Net oper. income___- $1,545,608 $1,718,182 $1,786,087 $1,508,456 
Other income-_-_-___.___- 92,683 72,050 78,659 62,050 

Total income__-___..-_ $1,638,291 $1,790,232 $1,864,746 $1, 506 
Interest, rents, &c_._-- 1,031,364 1,049,877 1,051,168 1,057,982 

Net income... ...... $606 ,927 $740,355 $813,578 $512,524 
Earns. per sh. on 160,000 

shs. cap.stk. (par $100) $3.79 $4.62 $5.08 $3.20 
—V. 127, p. 3087. 

Norfolk & Western Ry. Co.—Earnings.— 

Calendar Years— 0 a ok 1926. 1925. 
EEE 97,501,584 99,992,235 108,703,463 93,372 357 
Passenger, mail, express 7,960,742 9,113,820 9,851,503 10,282,616 
All other transportation _ 496 ,883 39,574 539,245 562 354 
Incid. & ject. facil. revs_ — 987 ,902 1,302,571 1,314,830 1,003 ,664 

Total oper. revenue_ _ 106,947,111 110,948,201 120,409,038 105,218,991 
Maint. of way & struct. 15,475,725 15,711,540 16,413,152 15,109,848 
Mainienance of equip... 19,933,551 21,261,404 21,215,215 21,655,956 
| SaaS 1,360,490 1,340,034 1,308 ,177 1,190,439 
Transportation ___..-.-- 26,608,500 28,988,768 30,283,220 28,140,128 
Misceil. operations _ _ - _- 245,895 275,430 270,640 72,971 
Co eae 3,110,151 2,558,173 2,269,535 2,084,549 
Transp. for invest.—Cr. 212,618 439,225 534,026 519,077 

Total oper. expenses__ 66,521,696 69,696,126 71,226,914 67,934,815 
Net revenue from oper__ 40,425,416 41,252,075 49,182,124 37,284,175 
yy tS eae 9,200,000 10,300,000 11,075,000 8, ,000 
Uncoilectible revenue_ -- Conta 7 12,332 29 ,022 

Total oper. income__. 31,218,144 30,938,335 38,094,793 28,655,153 
Equip. rents (net) _.--_-- 3,018,143 2,872,670 2,547,281 553,747 
Joint facility rents (net). Dr.32,230 199,945 280,077 302 ,052 

Net railway oper. inc. 34,204,058 34,010,950 40,922,151 31,510,952 
Other income... ........ 1,489,90 1,767 ,966 1,106,817 420 ,663 

Gross revenue_-____-_- 35.693,961 35,778,916 42,028,968 31,931,615 
Int. on funded debt-_-- 4,966,918 5,127,621 5,224,779 5,366,857 

Net income... .....- 30,727,043 30,651,295 36,804,188 26,564,759 


—V. 127, p. 3087. 


Pere Marquette Ry.—Eztra Dividend of $2 per Share.— 
The directors on Feb. 6 declared an extra dividend of $2 per 
share on the outstanding $45,046,000 common stock, par 
$100, in addition to the regular quarterly dividend of $1.50 
per share, both payable Apr. 1 to holders of record Mar. 8. 
An extra dividend of $2 per share was also paid on the 
common stock on April 2 1928, on April 3 1927 and on 
May 1 1926. (See also ‘Railway and Industrial Compen- 
dium”’ of Nov. 22 1928, page 119).—V. 127, p. 2524. 


Pittsburgh & West Virginia Ry. Co.—E£arnings.— 
Calendar Years— 1928. 1927. 
Railway operating revenues__............------ $4,473,023 $4,011,616 











Railway operating expenses_____._._.._-------- 2,554,354 2,413,547 
Net revenue from railway operations-_---_-.-_-- $1,918,669 $1,598,069 
Net railway oper. income (net after rentals) -_--_-- 2.218.718 1,906,221 
BN eS a era en 91,288 122,079 
I ois git a ws cash ivahdrden ws tim doe $2,310.006 $2,028,300 
Deductions from gross income.__._.....-.---.- 295 ,067 313.768 
a a ee $2,014,939 $1,714,531 


Ni 
—V. 127, p. 3702. 


- St. Louis San Francisco Ry.—Earnings.— 
Calendar Years— 1928. 
ah pra Soi chin soln 0 ohn coe laa dl $67 ,281,964 

















Te on acne anna sac ne once meme 11,781,415 14,353,330 
a sc aac, ie acim cm mds el seinem madam ate 6,719,439 J 

Total operating revenue_______.._.._..------ $85,782,817 $88,628,782 
Maintenance of way and structures____-_-__-_-- 10,604,109 11,641,289 
Maintenance of equipment________._-_-------- 16,451,448 17,118,235 
"TPMEOrUneIOn GEONSGS. ..... 0.222222 c oo nnous 28 942,184 29,377,271 
NS gd a ake Maine mee 3,786,059 3,535,263 

Total operating expenses_________..----_---- $59,783,801 $61,672,060 
Net railway operating income__.___......--_-_-- 20,969,445 22,155,765 
Balance available for interest.............-_---- 24,636,429 23,085,940 
os OS ES 8,570,279 7,574,226 
—V. 128, p. 111. 

St. Louis Southwestern Ry. Co.—Earnings.— 

Jalendar Years— 1928. 1927. 
stailway operating revenues_............------- $25,575,765 $24,206,525 
Railway operating expenses___________-.------- 19,330,633 18,494,571 
Railway tax accruals and uncollected railway revs. 1,242,812 1,190,187 
Other railway operating income________.__.-_-- Dr .167,941 Cr.363,921 
Deductions from railway operating income- ----- 740,915 721,315 

Net railway operating income-__._....---.---- $4,093,463 $4,164,372 
pO Ga ee eee 319,845 555,750 
IS OTE EEE. $4,413,308 $4,720,122 
Deductions from gross income. -__........------ 2,653,945 2,872,308 
ROR Oe 25 Se eS eR eg a ae $1,759,362 $1,847,814 


St. Paul Bridge & Terminal Ry.—Final Valuation. — 

The I.-S. C. Commission recently Dp ong a fina] valuation of $474,448 
pel ige % yinay F used properties of the company, as of June 30 1919. 
—V. * s é 


Salt Lake City Union Depot & RR. Co.—Final Valuat’n. 

The I.-S. C. Commission has placed a final valuation of $1,059,000 on 

te “ey A and used properties of the company as of June 30 1919.—V. 
» D. . 


Southern Railway.— Earnings for 1928.—Walter S. Case, 
President of Case, Pomeroy & Co., New York, states in part: 


The first half of 1928 showed general irregularity in railway earnings and 
a sharp decline in the traffic of those roads which serve the Southern Dis- 
trict. The after effects of the collapse of the Florida building boom and 
the Mississippi floods in 1927 brought some left down in general business 
activity throughout the Southeast. In addition unusually heavy rains in 
the summer and early fall of 1928 damaged growing crops thus reducing 
agricultural profits. These adverse conditions brought lower gs 
for all important roads in this section. October was the first month to 
show improvement over the previous year. For the last quarter, Southern 
reported an upward trend in freight traffic, gross revenues and net earnings. 
The rate of provement was accelerated and December made the best 
comparative showing of any month of the year 1928. 

Freight Tonnage.—The amount of freight carried is measured in ton miles 
which represents the total tons of revenue freight times number of miles 
carried. The actual freight movement for 1928 amounted to 8,412,608 ,000 
ton miles as compared with 8,482,576,000 ton miles in 1927, a decrease of 
only 0.8%. Leraffic for the first nine months of the year continued to 





— 


decline from that of the corresponding months of 1927. Beginning with 
Pctober, traffic turned spears as shown by the Per et—,, cemparison of 
revenue ton miles for the last three months of 1928 and 1 ° 


Revenue Ton Miles. 





1928. 1927. 
iid nhs ctdtidhnédibudwousisan 773,933,000 764,153,000 
DN 26 6.te bined a wedakddtbbs ouihe dat 741,753,000 678,453,000 
NONE. shades senncgdbatbedehiosdebkatd 665,540,000 608,316,000 
‘POIOS MCG. ca wits cnecd ats abiehint 2,181,226,000 2,050,922,000 


Freight Revenues.—Freight revenues for December also continued the 
upward trend which was reported in both October and November. The 
increase for the month was 77,000 or 8.5%. For the year, freight 
revenues amounted to $108,641 ,000 as compared with $109,331.00, a de- 
crease of $690,000 or 0.6%. Thus the improvement in the last three 
months of the year came close to offsetting the losses in traffic sustained 

during the first nine months. 
Passenger Revenues.—Receipts from passenger business still continue to 
make an unsatisfactory showing, although the percentage of loss in the 
m less than in the earlier months. For 


latter months of the year has bee 

December, ae revenues show a decline of $212,000 or 8.8% from 
December 1927. he loss in passenger revenues for the year amounted to 
$2,733,000 or 10.2%. The problem of offsetting this continued loss in 
passenger business is common to all railroad managements. The con- 
tinued growth of automobile travel and the beginning of transportation 
by air are bringing about a gradual revolution in passenger transporta- 
tion. Railroads are alive to this situation and are working out plans 
where by they may meet these changing conditions. 

Operating Expenses.—Southern has shown marked ability to keep down 
operating expenses during a — where traffic has been falling off. ‘This 
close control of expenses is the result of effiicent train operation. Operat- 
ing expenses for December showed a decrease of $104,000 or 1.3%. Are- 
markably good showing was made in the cost of transportation which was 
reduced $158,000 or 4% while a larger gross business was handled. Trans- 
portation ratio for the month was reduced to 32.14% as compared with 

4.77% in December 1927. The ratio of operating expenses to operating 
revenues for December was 67.1% as compared with 70.6%. 

Improvements to the Property.—The outstanding feature of the improve- 
ment program for 1928 was the —— of the largest order for equipment 
ae given by the Southern. Important improvements include the fol- 

owing: 

Construction of a modern engine terminal at Macon, Ga. 

Strengthening of the Murphy line of the Asheville Division to permit the 
operation of heavy locomotives over the entire line, 

Construction of a modern freight station at Winston Salem, N. C. 

Enlarged freight station facilities at High Point:and Gastonia, N. C. 

Continuation of Southern’s bridge renewal program, whereby stronger 
er are installed to permit the passage of heavier locomotives and 

rains. 

In addition to these projects on the lines of Southern Railway pro’ ° 
work was started on the revision and double tracking of 35 miles of line 
between Lexington and Danville, Ky., and the stregthening of the line 
between Louisville and Danville. 

The Record of 1928.—Southern has made a satisfactory record in a difficult 
year. Faced with business irregularity, unsatisfactory ae con- 
ditions and adverse weather, Southern totaled $144,116,452 in gross operat- 
ing revenues, a loss of only 2.39% from the 1927 total. In spite of extra 
expenditures for repair of roadway and structures because of damages 
brought about by the heavy rains and floods, total maintenance expenses 
were held practically even with those of the previous year. The ratio of 
transportation expenses to revenues was actually lowered in a year of de- 
clining traffic. he railroad property was maintained in excellent con- 
dition and large expenditures were made for additional improvements. 
Net earnings were over 50% in excess of dividend requirements. 

Stockholders have good reason to feel gratified at the proven ability of 
the management to control operating costs in an unfavorable year. bh 
a turn in the trend of traffic as indicated by the last three months, net 
earnings should begin to show improvement. We look for such improve- 
ment during 1929. 


Southern Railway Earnings for December and 12 Months (000 Omitted). 










































































— %of 12 ~ ereaneyapene 
7) i) % 0. 0 
1928. Gr. 1927. ‘Gr. 1928. Gr. 1927. Gr. 
Freight revenue -._-- 8,624 7,946 108,641 109,331 
Passenger revenue -.. 2,185 2,397 24,017 26,749 

Tot.rev.incl. others11,862 11,421 144,116 147 ,639 
Maint. of way & struc 1,455 12.3 ,301 11.4 21,050 14.6 20,337 13-8 
Maint. of equipment - 1,942 16.4 2,070 18.1 24,8670 17.3 26,081 17.7 
r,s 272 32.3 2560 2.2 3.111 2.2 3,035 2.1 
Transportation - - ~~ -- 3,813 32.1 3,970 34.8 47,573 33.0 49,342 33.4 
Misc. operations - ~~~. 88 = «8 94 8 ,04 7 14,1138: 8 
eS eee 400 3.4 388 3.4 4,342 3.0 4,184 2.8 
Trans. for inv. cr_-.-. 8 1 8 l 1 r 184 1 

Total oper. exp---- 7,961 67.1 8,065 70.6 101,888 70.7 103,908 70.4 
Net from railroad-_--- 3,901 32.9 3,356 29.4 42,229 29.3 43,731 29.6 
Taxes & uncollect.... 822 6.9 743 6.5 9,598 6.7 9,489 6.4 

Net after taxes__.. 3,079 26.0 2,613 22.9 32,630 22.6 34,242 23.2 
Eq. & jt. fac. rents... 116 191 1,788 1,477 

Net after rents __._. 2,963 2,422 30,843 3.7 
Other income -.-.---- 532 569 6,383 6,8: 

Total income---.--- 3,495 2,991 37,225 39,588 
Fixed chgs. & deb --. 1,497 1,491 17,958 17,888 

Avail. for pfd..---- 1,998 1,500 19,267 21 700 
Pfd. dividends -.-.--- 250 250 3,000 8, 

Est. vail. for com-_- 1,748 1,250 16,267 18,700 
Per share of common. $1.34 $0.96 $12.51 $14.38 

(1,300,000 shares) 
Est.eq.insub.earns.. 0.27 0.17 1.45 1.83 | 

.) i as $1.13 $13.96 $16.21. 
—V. 128, p. 720. 


Terminal RR. Association of St. Louis.—Bonds Offered. 
—J.P.Morgan & Co., First National Bank and The Nationa 
City Co. are offering $8,000,000 gen. mtge. refdg. 4% sink- 
ing fund gold: bonds at 89 and int. (from Jan. 1) to yield 
4.77%. Interest and sinking fund payments guaranteed 
proportionately by the proprietary companies. Bonds are 
dated Jan. 1 1903 and are due Jan. 1 1953. 


Issuance.—Authorized by the Interstate Commerce Commission, 

Guaranty.—The company below named own severally ali the capital 
stock of the Terminal Railroad Association of St. Louis. In a guaronty 
agreement dated Dec. 16 1902, 14 of the proprietary companies (or th 
predecessors), guaranteed, each of them severally to the extent of 1-14th 
thereof, the prompt payment of the interest on all issued gen. mtge. bonds 
and of the sinking fund installments payable under the m age. By 
later agreement, the St. Louis Southwestern Ry. became obligated for 
an equal share of such obligations, so that the same are new borne ratably 
by all the said companies. The yg companies are the following: 
Baltimore & Ohio Southwestern RR. Missouri Pacific RR. 
Chicago Burlington & Quincy RR. Missouri-Kansas-Texas RR. 
Chicago & Alton RR. St. Louis Iron Mtn. & Southern Ry. 
Chicago Rock Island & Pacific Ry. St. Louis-San Franeisoo Ry. 


Cleveland Cin. Chic. & St. L. Ry Southern Ry. 
Illinois Central RR. Pittsb. Cin. Chicago & St. Louis RR. 
Louisville & Nashville RR. Wabash Ry. 


St. Louis Southwestern Ry. 

In the 39 years of its existence the Association has been entirely self- 
supporting and has never had to call on ite proprietary companies to meet 
any deficits of any nature. it 

Property.—The Association, organized is 1889 and in successful operation 


ever since, is the largest system of unified freight and passenger 


terminals 
in the world. The 17 subsidiary and leased companies oa the 
, which is 


system operate the only union passenger station in St. Louis 
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used by all the railroads —— the city; two bridges across the Mississippi 
iver, connecting St. Louis with fast St. Louis; six belt lines, three on 
each side of the river freight yards and terminals; a tunnel, and other 
facilities and equipment for the rapid interchange of traffic 


erati Agreement.—Under operat agreements each of the 
9 cumpanios ees that the pater 9 rates of the Association shail 
so fixed by it as to the production at all times of sufficient revenue 


to enable it punctually to meet the 


interest and sinking fund yo ae | 
on all gen. mtg 


e. bonds at any time outstanding, all rentals, es and 
of every nature incurred in the maintenance, operation and 


expenses 
renewal of its s and pro ies and ev th ‘ 
Borigge=Phe general mortgage dates Dec. 16-1008 authorizes the 


. dated 16 

issuance of bonds of an aggregate cipal amount of $50,000,000, of 
which upon the issue of these . 1,790,000 will be out- 
standing in the hands of the public; $410,000 will be held in the treasury 
of the Association; $15,500, will be ed to retire $12,000,000 
under] bonds of the Terminal Association and $3,500,000 shor sens 
bonds of a subsidiary com y. Bonds to the amount of $2,300, 
have been retired by the si fund and cancelled. The mortgage pro- 
vides a sinking fund for the retirement and cancellation of $100,000 principal 
amount of bonds each year. 

The mortgage covers the entire railroad and terminal pooperty of the 
Terminal Association now owned or hereafter uired, subject to the 
— 1 — underlying mortgages under which $12,000,000 bonds are 
ou nding. 

Use of Proceeds.—Proceeds will be used towards the purchase of $2,000,000 
8t. Louis Merchants eg Co. Ist satge. 6% gold bonds maturing Feb. 1 
1929, and the payment of $5,000,000 St. Louis Bridge Co. 1st mtge. 7% 

ld bonds maturing April 1 1929, for which latter the Association is 
Coins reimbursed 7 the receipt of a like amount of 8t. Louis Bridge 
Co. renewal Ist mtge. 7% bonds due April 1 2029.—V. 128, p. 724. 


Texas & Pacific Ry.—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenues. --- $50,795,832 $38,949,539 $35,449,650 $35,272,899 
Oo ting expenses ---_-.- 34,536,240 28,797,073 26,488,388 26, ,802 

et railway oper. rev... 10,446.475 6,497,569 6.240.676 5,974,105 

ae 10,979,600 7,063,675 6, 133 6,347 ,242 
Net teincome... 7,993,956 4,113,981 3,927,341 3,821,555 
—V. 127, p. 2681. 
Wabash Ry.—L£arnings.— 

Calendar Years— 1¢28. 1927. 
re eee $71,072,991 $67,108,154 
OPGFSEINE ORDONBIB. cncscncoctccssoccoccsccce 52,411,567 51,379,147 
Net railway operating income.............-.-- 11,950,039 9,611,677 
ss ect tuivnsbidasdoubiswsndns 13,585,895 11,592,875 
ee ND 4 cic tdcdinwndidvcedsines 6,401,277 4,763,610 


—V. 128, p. 398. 
Western Maryland Railway Co.—Earnings.— 
1 





Calendar Years— 8. 1927. 1926. 1925. 
Total oper. revenues- -_-_.$18,592,557 $21,866,171 $25,259,575 $19,861,774 
Maint. of way & struc... 2,859,265 3,289,672 2,952,965 2,493,541 
Maintenance ofequip_.. 3,653,259 4,552,230 6.098.196 4,566,342 
Traffic expenses_______ 502,7 473,848 36,079 439,113 
Trans ation expenses 5,040,077 6,076,838 7,276,518 5,802,371 

neous operations 114,7: 128,941 136,974 132,827 
General expenses____.__ 528,678 557 ,940 529,455 535,209 
Transp. for investment. Cr.22,676 Cr.96,158 Cr.25,554 Cr .3,846 

Netrev.fromry. oper. $5,916,386 $6,872,858 $7,854,942 $5,896,217 
Tax accruals_-__._..__ 983,478 1,180,026 1,096,082 775,205 
Uncollec. railway rev... . 1,098 735 2, 

















paves ones. income... $4,931,204 $5,691,733 6,758,125 $5,118,443 
Joint f. ity rents, net. 185,304 192,884 193,743 222,374 
Hire of equipment, net. Cr.504,719 Cr.632,743 89,158 169,912 
Net oper. income__.. $5,250,619 $6,131,593 ,075,223 $4,726,158 
Other income_.________ ° 144,236 ° 207 ,656 * 188 ,664 80,976 
Gross income. _______ $5,394,855 $6,339,249 $6,263,887 $4,807,134 
Fixed charges_....____- 3,019,670 3,064,171 3,004,548 3,028,075 
Net income__-....__ 2,375,185 $3,275,078 3,259,342 $1,779,059 
—V. 127, p. 819. . . « 
Wisconsin Central Ry.—£arnings.— 
nuns meen. $15'996,162  $15°779:035 
ie te ig dtl lalate nie ata he .996, 779,05 
Passenger revenue_._..__..._....__._...___--~ 2,220,485 2,518,642 
All other revenue. ......-.-.--22 22 ’ ‘ 1,446,949 
Ee a a a ee oe $19,630,156 $19,744,628 


Maintenance of way and structures 
Main 


3,028,210 2,649,504 
tenance of equipment 















3,424,048 3,505,993 
Traffic expenses___.___._____ ies 414,756 390,488 
Transportation expenses 8,032,008 8,110,800 
WE EO. on Cn cm cemenasecmecadeceas 760,572 743 ,869 
I as os hides dak d's oom Greinke $3,970,561 $4,343,973 
Taxes and uncollectible revenue_______.___.___ 955,069 986,917 
Bere GF Grimmer... ccc ccc ccncamcece 909,210 859,076 
Rental of terminals...........____-___ ee 16, 614,587 
I a. sac nmmawnnecsmuee $1,489,394 $1,883,392 
Other charges (net)... 2... cece nee 271,931 324,524 
Interest on funded debt_.___.....____-_______ 2,039,764 2,037,165 
Si ane CEGS Doin wien abecabeunmnawiod 22,302 78,298 
—V. 126, p. 2956. = bas 
—=—————— 
PUBLIC UTILITIES. 
American Commonwealths Power Corp.—Earnings.— 
[including Earnings of Controlled Companies.] 
12 Months Ended Dec. 31— 1928. 1927. 
Gross 2 ee ee ee $17 671.714 $8,131,835 


Operating expenses, incl. maintenance & gen. taxes 10,814,886 + O08 Bet 











Interest charges, funded debt, sub. companies.._.. 3,328,570 318,551 
aa i a a els a $3,728,258 $1,843,326 
Divs., preferred stocks, subs. companies________- 1,306,137 427,061 
Interest charges, funded debt, American Common- 
Weaseus POWer Corp. .. nc ncccccccccccccccce 515,000 248,993 
Balance available for divs. and reserves_._.. $1,907,121 $1,167,272 
ual div. charges, lst am: stock, American 
Commonwealths Power Corp -....- . hit inane 534,996 175,000 
Annual div. charges, 2nd pref. stock, American 
Commonwealths Power Corp......_________- 95,977 95,977 
Balance avail. for res., Fed. taxes & surplus__. $1,276,148 $896,295 


—V. 128, p. 246 
American Power & Light Co.—Larger Pref. Dividend.— 


The directors have declared a quarterly dividend of 75c. a share on the 
$5 preferred stock, series A, and the regular quarterly dividend of $1.50 
a share on the $6 preferred stock, both payable April 1 to holders of record 
March 13. In each of the preceding 3 quarters a regular dividend of 62 «c. 
a share was paid on the $5 preferred series A stock which entitled to cumu- 
lative dividends at the annual rate of $3 a share during 1929; $3.50 a share 
during 1930, $4 a share during 1931 and thereafter at the rate of $5 — 
share annually. This stock was issued to holders of Montana Power Co. 
common st in the ratio of two pref. shares for each Montana Power 
common share held (See details in V. 126, p. 2306).—V. 127, p. 3703. 


American States Public Service Co.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of 16.000 shares 
without par value) Cumul. pref. stock. See also V. 128, p. 554. 





Acquires Additional Properties.— 


the 
L. L. Davis Co., as fiscal agents, have announced the acquisition by 
American States company of the Sault Electric Co. and its wholly ownes 
subsidiary the Chippewa Edison Co. These properties, wihc rae 
controlled by the American States Electric Co., whose common = light 
owned by the American States Public Service Co., distribute — at 
and power to Sault Ste. Marie, Mich., and to the Government oc S 
that int. In addition five other towns in Northern Michigan Ww 
served. tes 
This acquisition brings the total appraised value of controlled propert 
to $11,600,000 and the total number of customers to 52,000.—V. 128, p. 554, 


Associated Gas & Electric Co.—Contracts to Acquire 
Control of General Gas & Electric Co.— 


The company announces that it has contracted to acquire all = ye 
stock of W. 8. Barstow & Co., Inc., which owns a substantial major A of 
the class B common stock, carrying control of the General Gas & Electr. 
Corp. The systems of both the ted and General companies dove- 
tail in such a manner as to permit of economical operation. a 

In a letter to the General Gas & Electric stockholders, H. ©. a * 
Vice-President of the Associated Gas & Electric Co., said that by exc ang. 
ing their shares they would realize on the recent increased market —— | 
General Gas & Electric securities and would receive annual dividen . ~. 
at —_ Pie for each 3 shares, or double the present cash dividends on the 
stock held. 

The exchange basis offered consists of 3 shares of A or B common stock 
of General for two $5 dividend preferred shares and one class A common 
share of ted. The class A stock of the Associated Na sect 
entitled to a priority cash dividend of $2 a share annually, which _ ers 
now may take in class A stock. Scrip will be delivered in lieu of frac- 
tional shares. , 

The Bank of America, 44 Wall St., N. Y. City, is named as deposi arg 
for the shares of the General Gas & Electric Co., which are to be depos 
by Feb. 18.—V. 128, p. 555. 

Central Public Service Corp.—Debentures Offered.— 
Harris, Forbes & Co., H. M. Byllesby & Co., Inc., Federal 
Securities Corp. and West & Co., are offering at 9614 and 
interest, yielding 5.80%, $25,000,000 514% conv. gold 
debentures (with steck purchase warrants). 

Dated Feb. 1 1929; due Feb. 1 1949. Int. payable at office of Har- 
ris, Forbes & Co., New York, or, at the option of the holder, in Boston 
or Chicago. Callable in whole or part on the first day of any month on 30 
days’ notice at 105 and int. through Jan. 1 1933 and thereafter at a premium 
reducing 1% each four year period or fraction thereof through Aug. 1 | 
and thereafter ore to maturity at 100 and int. Denom. of $1,000 an 
$500. Harris Trust & Savings Bank, Chicago, trustee. Corporation 
will ee to pay int. without deduction for any Federal income taxes not 
exceeding 2% annum which it may be required or permitted to pay 
thereon or retain therefrom, and to reimburse the holders of these deben- 
tures, in any year, upon application within 60 days after payment, either 
for the Penna. or for the Conn. personal property taxes not exceeding 
4 mills or for any Calif. personal property tax not exceeding 5 mills or for 
the Mass. income tax not exceeding 6% of the interest per annum. 

Data from Letter of A. E. Peirce, President of the Corporation. 

Conversion.—Debentures will be convertible at the holders’ option, sub- 
ject to the restrictions of the charter on the issue of additional pref. 
and to the indenture provisions regarding recapitalization, &c., at any time 
prior to maturity, into $6 cumulative pref. stock at the rate of 10 shares 
of pref. stock for each $1,000 principal amount of debentures. In the event 
that the debentures are called for redemption prior to maturity the con- 
version privilege may be exercised only up to the tenth day before the 
date set for redemption. 

Stock Purchase Warrants.—Debentures will carry non-detachable war- 
rants entitling the holder to yorenens class A stock, subject to the indenture 
provisions regarding stock dividends, recapitalization, &c., at the rate of 
10 shares for each $ ,000 principal amount of debentures, at a price of $47 
Load share for the period commencing immediately and extending through 

an. 31 1931 and at a price of $52 share for the period commencing 
Feb. 1 1931 and extending through Jan. 31 1934. Delivery of and pay- 
ment for class A stock will be oo 30 days after surrender of the war- 
rants. Warrants will become void on Jan. 31 1934 or any earlier redemp- 
tion or conversion date. 

Company.—Incorp. in 1923. Furnishes through subsidiaries electric light 
and power, gas, water and(or) transportation service to 197,000 customers 
in 337 communities located in 20 States of the United States and in 2 Prov- 
inces in Eastern Canada. ‘The population of the territories served is esti- 
mated to be in excess of 1,400,000. 

Purpose.—Entire proceeds will be used in connection with the acquisition — 
or retirement of funded debt of the corporation, funded debt and (or) pref. 
stocks of subsidiaries and bank loans of the corporation, together aggre- 
gating not less than $26,600,000 pref. stocks without par value, being 
computed at $100 per share. 

Capitalization. nsolidated capitalization of the corporation and sub- 
sidiaries as of Nov. 30 1928, after giving effect to the present financing, the 
proposed sale of 40,000 shares of $6 cumulative pref. stock and the recent 
sale of 60,000 shares of class A stock, and the application of the proceeds 
thereof, is as follows: 2 A 

Capitalization to Be Outstanding with Public. 


Common and class A stocks (no par value)____...----------- 506 ,962 shs. 
Preferred stocks (cumulative, no par value)____-.---------- 144,452 shs. 
574% convertible gold debentures, due 1949-_----.---------- $25,000, 

Subsidiary companies’ bonds and preferred stocks*..-------- 37,202,970 


*At par or if without par value at $100 per share. 

Earnings .—The gemacldased earnings of the Central Public Service Corp. 
and subsidiaries for the 12 months ended Nov. 30 1928 (irrespective of dates 
of acquisition) and annual charges, after giving effect to the present financ- 
ing, the proposed sale of 40,000 shares of $6 cumulative pref. stock and the 
recent sale of 60,000 shares of class A stock, and the application of the 
process thereof, were as follows: 

ross revenues and other income_____________-_------------ $14,452,514 
Oper. exp., maint. & taxes (except Federal taxes)..---------- 8,588,184 


Net earnings before int., D gah for replacements, dividends, &c.$5,864,330 
Annual int. and dividend requirements on subsidiary com- 

panies’ bonds and preferred stocks____._.__....---------- $2 ,036 493 
Annual int. requirement on funded debt of corp. (this issue)-- 1,375,000 

Net earnings, as above, were over 1.7 times the combined annual int. 
and dividend requirements on subsidiary companies’ bonds and pref. stocks 
and on these debentures. Net earnings, after deducting annual int. and 
dividend requirements on subsidiary companies’ bonds and pref. stocks, as 
above, were $3,827,837, or over 2.78 times the annual int. requirements 
on these debentures and after providing for both maintenance and replace- 
ments at the initial rates to be required in the indenture were over twice 
the annual interest requirements on these debentures. 


Class A Stock Offered.—A block of 60,000 shares of class 
A stock was recently placed privately by the Harris Forbes 
Corp., H. M. Byllesby & Co., Inc., Federal Securities Corp. 
and West & Co. The offering price was $39 per share.— 
V. 127, p. 1674. 


Cities Service Co.—Subsidiary Company Acquisition.— 

Continuing the expansion program of its retail petroleum activities, the 
Cities Service Co. announced that the Cities Service Oil Co., one of its 
oil marketing subsidiaries, has purchased the Commonwealth Oil Co. of 
St. Louis, Mo. The purchase includes 11 stations in various parts of St. 
Louis. A number of sites for additional stations have been secured and an 
extensive program of expansion and development in this important area 

1 be started immediately. The purchase follows closely the recent 
acquisition of additional systems of retail stations in several importans 
communities located in Ohio, Illinois, Kansas, Minnesota and the District 
of Columbia.—V. 128, p. 725, 556. 


Columbus (Ga.) Elec. & Pow. Co.—To Issue Preferred.— 
At the annual meeting to be held March 6, the stockholders will be asked 


to approve an additional issue of $4,000,000 of new series ‘‘D’’ preferred 
stockn of which $2,000,000 will i tly be offered for sale in the territory 


which the company serves and the balance to be issued from time to time 
at the directors’ discreti 


on. 
It is undersood the series ‘‘D’’ preferred shall be entitled to 6% cumu- 
The proceeds used 


lative dividends and redeemable at 110. are to be 














—* 
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coward pa bank borrowings amounting to $750,000 and paying off 
= . $3 .090.000 of 5% gold coupon notes, maturing June 1 1929.— 


Commonwealth Edison Co.—Annual Report.— 
Calendar Years— 1928. 1927. 1926. 1925. 
ting revenues.-_-.-$77,042,776 $71,628,560 $65,776,058 $58,691,584 
Gperating expenses __ ___ 39,127,367 36,379,367 34,135,648 31,329,442 
neollectible oper. rev_ 440,42 310,49 


421 1,138 310,491 305,000 
irement expenses... 7,309,225 6,489,795 5,929,225 4,932,967 
Seon Ketdewcwanes 6,000 8708 ON 000 


4,500,000 
1,756,268 














Operating income-_--_-_$21,871,706 $20,558,444 $18,041,601 $15,867,905 
Other income__________ 741,290 408,488 1,312,527 937 ,239 
7 eee $22,612,996 $20,966,933 $19,354,128 $16,805,144 
Interest on bonds--_-_-_-_-_ 5,894,280 5,755,530 5,157 ,405 4,544,280 
Other deductions------ 1,243,607 1,227,234 1,698,522 1,494,078 
Net income_-________ $15,475,109 $13,984,169 $12,498,201 $10,766,786 
eS eee 9,671,462 8,793,216 7,990,450 7,202,942 
a Er err $5,803,647 $5,190,953 $4,507.751 $3,563,844 
Previous surplus__-_--_ 28,866,192 23,566,368 19,153,586 15,563,361 
Profit from sale of prop- en |) ae, eee Be 
Miscellaneous - - - - ____- Cr14,156 Cri108,871 Deb94,969 Cr26,380 





Profit & loss, surplus_$35,143,065 $28,866,192 $23,566,368 $19,153,585 
Shares capital stock out- 


standing (par $100)-. 1,255,168 1,110,880 1,088,026 967 .485 
Earned per share-_---_-- $12.33 $12.59 $11.48 $11.13 
Balance Sheet December 31. 

1928. 1927. 


1928. 1927. 

Assets— $ $ Ltabtlities— $s 3 
Fixed capital _ - . 264,487,647 242430,263)| Capital stock -- 125,516,800 111088,000 
Cash 16,798,051 12,393,990; Funded debt__-_-119,774,000 119774,000 
U.S. Treas. ctfs. 3,992,500 000} Accts. payable-. 2,917,146 2,653,188 
Notes receivable - 64,037 4,459| Consumers’ dep. 646,285 


Accts. receivable- 8,231,668} Misc. curr. liab.. 1,110,499 1,036,519 
Int. & divs. rec_-. 118,976 93,633 | Taxes accrued... 7,368,596 7,064,038 
Mat. & supplies. 2,506,464 2,338,693) Munic.comp.accr. 1,485,573 1,389,926 
Fuel(coalinst’ge) 2,103,840 1,982,161| Interest accrued. 1,998,510 1,998,510 
Prepayments. - -- 304,255 312,020; Retirement res... 36,826,207 32,263,574 
Misc. curr. assets 262,507 374,009 | Insurance reserve 2,911,833 2,593,635 


. 29,401,100 29,401,100) Service ann.res.. 3.306.749 2,219,104 








2,074,113 3,343,967 | Amortization res. 3,387,300 2,847,300 
Insurance fund... 2,911,833 2,593,635! Misc. unad. cr. - 91,361 120,171 
Serv.ann.fund.. 3,306,749 2,219,104! Surplus__._._... 35,143,065 28,866,193 
Special deposits - - 5,809 6,499 
Unam. debt disc. 
& expense..._. 5,313,250 5,548,242 
Jobbing accounts 20,743 170,292 
Work in progress _ 95,107 46,316 
Misc. def. debits_ 291,810 284,391 Total (ea. side) 342,483,923 314474,443 


—V. 127, p. 3539 


Community Telephone Co.— Debentures Offered.—P. W. 
Chapman & Co., Ince. are offering $1,300,000 6% conv. gold 


debentures, ser. A at 9814 and int. to yield about 6.12%. 
Dated Jan. 1 1929; due Jan. 1 1949. Prin. and int. (J.& J.) payable at 
the option of the holder in either N. Y. City or Chicago. Denom. $1,000 
and $500 c*. Interest payable without deduction of any portion of any 
normal Federal income tax, payable at the source, not in excess of 2%. 
Refund of state property taxes not exceeding 6-10 of 1% of the principal 
per annum and state income taxes not rege: J 6% of the interest upon 
timely and proper application, as provided in the trust indenture. Rod. 
at any time as a whole or in part upon 30 days’ notice to and incl. Jan. 1 
1933 at 105 and int.; thereafter. to and incl. Jan. 1 1937 at 103 and int.; 
thereafter, to and incl. Jan. 1 1941 at 102 and int., and thereafter, to and 
incl. July 1 1948 at 101 and int. Central Trust Co. of Illinois, trustee. 
een yo f organized in Delaware. Through its subsidiaries operates a 
fee telephone business in the States of Ohio, Wisconsin, nnesota, 
ois and Pennsylvania. The properties have records of successful opera- 
tion extending over various periods up to 29 years and serve without com- 
ag me 14 cities and towns in Ohio, 37 in Wisconsin, 10 in Minnesota, 42 
Illinois and 10 in Pennsylvania. In addition, telephone service is fur- 
nished te adjacent rural areas. 
Earnings .—Consolidated earnings of the properties for the 12 months 
periods ended Oct. 31 1927 and Oct. 31 1928, af.er giving effect to non- 
recurring charges amounting to $37,580, are reported as follows. 





1927. 1928. 
es Ui eatlicb ie ahah obdowe Ss oes $959,555 $977,122 
Oper. exp., maint. & taxes (excl. Fed. tax)...._- 539,678 531,535 

Gib sek ROR ae tit anes ene eed & $419,877 $445,587 
Prior charges of subsidiary companies-_-_._-..-.-.-......-_-- 152, 
Balance 


$293,197 
Annual int. requirements on $1,300,000 6% gold debs., ser. A_- 78,000 
Earnings, as shown above, for the 12 month period ended Oct. 31 1928 
are over 3.75 times the annual interest requirements of the total outstand- 
ing funded indebtedness of the company. 
Conversion Privilege.—At the option of the holder, these dchentures are 
convertible at the principal amount thereof into cumulative participatin 
upon the foliowing basis: to and incl. Jan. 11930, attherate of 37.50 
per share; thereafter, to and incl. Jan. 1 1931, at the rate of $40 per share; 
thereafter, to and incl. Jan. 1 1932, at the rate of $42.50 share; there- 
after, to and incl. Jan. 1 1934. at the rate of $45 per share; thereafter, 
until maturity at the rate of $50 per share. The indenture provides for 
adjustment of accrued interest on the debentures and accruedregular 
cumul. divs. upon the full shares of stock deliverable upon such conversion. 
The indenture contains provisions for the protection of the conversicn 
rights. ‘These debentures may be called for redemption at the oo of 
the board of directors at any time in part or as a whole upon 30 days’ 
published notice; and said debentures are convertible up to and including 
the 10th day prior to the date fixed for redemption. 
Purpose.— of this issue, together with other funds, will be used 
for the retirement of indebtedness incurred in the acquisition of properties, 
and for other corporate purposes. See also V. 128, p. 725. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Bonds Offered.—Alex, Brown & Sons, Lee, 
Higginson & Co., Brown Brothers & Co., Jackson & Curtis, 
Spencer Trask & Co., and Minsch, Monell & Co., Inc., are 
offering $10,500,000 Ist ref. mtge. sinking fund gold bonds, 


series G, 434 % at 100 and interest. 

Dated March 1 1929: Due Mar1 1969. Prin. and int. (M.&S8S.) payable 
at offices of Alex. Brown & Sons, Baltimore, and Bank of the Manhattan 
Co.. New York. Denom. c* $1,000, and r* $1,000 and authorized multiples 
Red. all or part, at any time on 60 days’ notice at 105 during first 10 years, 
at 104 during second 10 years, at 102% during third 10 years, at 101 during 
next 8 years and at 100 during last 2 years before maturity: plus accrued 
{nt. in each case. Int. payable without deduction for Federal income tax 
up to 2%. Bankers Trust Co., New York, trustee. 

Legal Investments.—For Savings Banks in New York, Rhode Island, 
Maine, New Hampshire, Vermont, Minnesota and California. 

Data from letter, of Herbert A. Wagner, President of the companv. 

Business.—Company does entire gas, electric light and power business in 
Baltimore. Its operations extend into suburbs and surrounding counties. 
Steam for heating is also supplied to central business district of Baltimore. 
Electrical generating capacity, owned or available under contract, is 
446.000 h. p. Total population now served is about 975,000. For year 
1928, electric sales were 738,033,805 k.w.h. and gas sales 11,531,293,950 

c feet. 

oo —-Peesete of these $10,500,000 bonds, together with additional 
cash to be supplied by the company, will be used (a) to refund $10,265,000 
consol. Gas Rlectric Light & Power Co. of Baltimore, Ist ref. mtge. bonds 
Series A 6%, due Feb. 1 1949, which have been called for redemption at 
105 on April 5 1929, thereby decreasing bond interest charges by $128,312 
per annum, and (b) to reimburse the company, in part, for cost of property 
additions and extensions. 





Security.—These $10,500,000 Series G. AX Zo bonds, upon ae grr 
of this financing, (equally with $4,982,000 Series E 54% bonds and 
$15,947,000 Series F 5% bonds previously issued, and with $5,407,500 
es F 5% bonds in the treasury of the Company, when issued) will be 
secured, subject to fa a liens, by mortgage on all property now 
owned or hereafter acquired. 
The first refunding mortgage makes provision for the refunding of all 


underlying issues. 
Earnings Year Ended Dec. 31. 


Net Earns. 

Gross Net Earns. d Fired Times Fized 
Earnirgs. Before pep Charges. Charges. 
OC ee ee oe 22,221,699 ,633,107 3,088,722 3.12 
Diy Uk one mens wees a21,711,928 8,647,926 3, »365 2.81 
EDN Gi ey. hte cm ws a witli win dias b23,092,209 9,974,699 3,036,391 3.29 
See b25,089,21 10,054,745 2,929,772 3.43 
Kd toh cnginnmenkenm c25,004,529 9,876,472 3,070,133 3.22 
i. (eee 26,562,311 11,112,103 3,047,522 3.65 


a Rate decrease effective July, 1923. b Rate decrease effective Dec. 
1925. c Rate decrease effective Jan. 1927. d Exclusive of Amortization. 

Net earnings for 1928 of $11,112,103 (before deducting $1,890,940 for 
depreciation) were more than 3% times annual interest charges on total 
funded debt to be outstanding upon completion of this financing. 

The company’s gas and electric rates average lower than those in any 
other large city_on the Atlantic seaboard. 

Dividends.—Continuous cash dividends on the common stock have been 
paid since 1910. In 1924 the common stock, then $100 par value, was 

nged to no par value, at four shares for each $100 par value. Present 
dividend rate $3 per annum per no par share. 

Sinking Fund.—Annual sinking fund of 1% of 1st ref. mtge. bonds out- 
standing for purchase or call and retirement of Ist ref. mtge. bonds. 

Franchises.—All the company’s gas and electric franchises are unlimited 
as to time and no other company can enter field without consent of Public 
Service Commission of Maryland. The grants and conditions of the 
company’s franchise are satisfactory. 

Capital Stock.—Company has outstanding a total of $19,875,700 pre- 
ferred stock, issued in Series, and 949,462 shares no par value common 
stock. Th issuance of $624,300 preferred stock, now subscribed or 
authorized for subscrivtion, and 6,238 shares common stock now subscribed 
for, the company will have outstanding a total of $20,500,000 par value 
preferred stock, issued in Series. consisting of $15,500,000 Series A 5%, 
$2,750,000 Series D 6% and $2,250,000 Series E 54% %, and 955,700 shares 
no par value common Stock. 

Funded Debt Upon Completion of Present Financing. 

Consol. Gas Elec. Light & Power Co., gen. (closed) mtge__a$13,845,000 
Consol. Gas Elec. Light & Pw. Co. of Balt., Ist Ref. Mtge. 

Sinking fund gold bonds: 


eee fy te FG, TO ees 2 IRs coc ann csnccwecseudannwn $4,982,000 

we le OE EE PS | eee ee ee ea b15,947 ,000 

Series G 4% %, due March 1 1969 (this issue) ___-.-.------ 10,500,000 
Consol. Gas Co. of Balt. City, Ist cons. 5s, July 1 1939 (closed) 3,400,000 
Consol. Gas Co. of Balt. City, Gen. Mtge. 4%s, Apr. 1 19 ,100, 
United Electric Light & Power Co., 4%s, May 1 1929 (closed) 4,428,000 
Roland Park Electric & Water Co., lst mtge 5s, Feb. 1 1937-- 211,000 


Terminal Freezing & Heating Co., lst mtge 5s, Apr. 1 1932 
I 0 ate eae Odie Ane hnds ots nics caren 253,000 
a In addition to the $13,845,000 gen. mtge. 4%s, 1935, which are out- 
standing, there are $1,155,000 deposited under the first refunding mort- 


gage. 
b In addition, there are $5,407,500 1st ref. mtge bonds, series F 5%, in 
the treasury of the company, unissued but issuable for corporate purposes. 


Bonds Called.— 


All of the outstan series A 30-year 6% 1st ref. mtge. s. f. gold bonds 
have been called for redemption April 5 at 105 and int. Poymens will be 
made at the Bank of the Manhattan Co., 40 Wall St., N. Y. City, or at 
the office of Alex. Brown & Sons, Baltimore, Md., or at the London Joint 
City & Midland Bank. Ltd. (now known as Midland Bank Ltd.) London, 
England.—V. 127, p. 2683. 


Detroit Edison Co.—Stock Increased.— 
The stockholdersfn Fev. 4 increased the authorized capital stock, par 
$100 from $120,000,000 to $150,000,000. See V. 128, p. 398, 552. 


Duquesne Light Co.—New Power Station.— 


Actual construction work on the James H. Reed power station to be 
built on Brunot Island, Pittsburgh, for the above company, has been 
started, according to H. W. Fuller, vice-president in charge of engineering 
and construction of the Byllesby Engineering & Management Corp. Orders 
have been placed for the major equipment, turbines, boilers, stokers and 
condensers. 

This new station will have a rated capacity of 60,000 kilowatts. It will 
be located adjacent to the weg me | company’s switch house and the 
present power station on Brunot Island. 

The building to be constructed at this time will be large enough to house 
two 60,000 kilowatt generators and six boilers, but only one 60,000 kilowatt 
generator and three boilers will be installed now. The extra space provided 
is for future additions to the station capacity. 

Construction work will continue through 1929 and the station will be 
completed in the summer of 1930, according to Mr. Fuller.—V.127, p. 3540. 


Eastern Montana Light & Power Co.—Bonds Called.— 
All of the outstanding Ist mtge. sinking fund 6% gold bonds were 
recently called for redemption as of Jan. 1 1929 at 101 and int., payment 
being made at the Continental National Bank & Trust +, successor 
trustee, Chicago, Il].—V. 118, p. 2309. 


Electric Public Utilities Co.—New Control.— 
See Empire Public Service Corp. below.—V. 127, p. 2955. 


El Paso Natural Gas Co.—Construction Progressing 

President Paul Kayser, announced that construction of the company’s 
200 mile gas line from the Lea County, New Mexico, field to El Paso, 
Texas, is progressing rapidly. It is stated, that over 50 miles of pipe is 
on the ground and strung. About 20 miles of the ditch has been excavated 
and 15 miles of pipe welded. The bridge crossing the Pecos River is expected 
to be completed within 3 weeks. As to the Lea ag = 4 field | operations, 
gas wells with an open flow capacity approximateling 200,000, cubic ft. 
per day are now ready for connection with the line.—V. 128, p. 399, 247. 


Empire Public Service Corp.—Class A Stock Offered.— 
Yeager, Young & Pierson, Inc.; Pirnie, Simons & Co., Inc., 
and Vought & Co., Inc. are offering at $25 per share, 100,- 


000 shares class A common stock. 

Class A common stock is entitled (1) in preference to the class B common 
stock, to cumul. divs. at the rate of $1.80 per share per annum (hereinafter 
referred to as preferential divs.), when and as declared, payable Q.-F.; 
(2) in each year after all preferential divs. are paid or set apart on the 
class A common stock and divs. of $1 per share have been paid or set apart 
on the class B common stock, to share ——, with the class B common 
stock on a share for share basis until the c A common stock shall have 
received additional divs. amounting to $1.80 per share; (3) in preference to 
the class B common stock, to receive in liquidation or dissolution up to 
$25 per share plus accrued preferential divs., and thereafter to share eq 
with the class B common stock on a share for share basis until the class 
common stock shall have received an additional $35 per share. The class 
A common stock is redeemable as a whole or in part on any div. date upon 
at least 30 days’ notice at $60 per share and accrued preferential divs. 
Cc A common stock is without par value and has limited conditional 
voting rights. The rights of the holders of the class A common stock are 
subject to the rights and preferences of the pref. stock when and as issued. 

Dividends are free of present normal Federal income tax. Transfer 
agent, Seaboard National Bank, New York. Registrar. National Park 
Bank, New York. The board of directors has announced a policy, which 
is subject to change, of permitting class A common stockholders at their 
option to apply quarterly their preferential cash dividends of $1.80 per 
share per annum, when and as declared and paid, to the purchase of addi- 
tional class A common stock at $18 per share. 

Data from Letter of Floyd W. Woodcock, President, Chicago, Feb. 5. 

Company.—Incorp. in Delaware. Proposes to presently acquire all out- 

wy? mmon sock (except directors’ qualifying shares) of Electric 


standing co 
Co., all outstanding common stock (except 
a. Gclliies “pref. ste "debentures of Southwest Utilities Corp. 


fying shares) and pref. stock and 











884 


FINANCIAL CHRONICLE 


[ Vou. 128. 





ed 





Zz 


except directors’ qualifying shares) and all 
obligations Koncept ,000 principal amount of bonds and current indebted- 
ness) of Home Electric Light Co., Antietam Electric Light & Power Co., 
M nd Electric ht Co. and Emmitsburg Electric Co., which companies, 
either directly or through subsidiaries, render electric light and wer, 
natural gas and water services in 94 communities in the States of Mary- 
land, Ohio, Kansas, Louisiana, Oklahoma, Texas and Colorado, and other 
states. The system will serve approximately 27,617 electric, 5,895 gas 
and 1,849 water customers in territories with a population in excess of 
175,000. In addition there are 22 ice plants in the system, with a daily 
capacity of 2,055 tons, and 48 miles of interurban railway in Ohio. 


and all outeta stocks 


Capitalization— Authorized. Outstanding 
Oumul. pref. stock (no iawn nsebbeaes 100,000 sbs. No 
A common stock (no par).-.---------- *600,000 shs 100,000 shs 


Class B common stock (no par).----------- 800;000 shs. 327.000 shs. 


* Of this amount 56,000 shares have been reserved for conversion of 
subsidiary company bonds. 

The su idiaries of the co ation as of Dec. 31 1928, had funded debt 
of $21,345,000 and $4,553,937 of pref. stock (considering no par value 
stock at $100 share) outstanding in the hands of the public. 

Earnings.—Consolidated earnings of the properties of the subsidiary 
companies to be acquired, for the 12 months ended Aug. 31 1928, except 

operties of Southwest Utilities Cup. which are for the 12 months ended 
Rope, 15 1928 (after elimination o $106,000 non-recurring expenses as 
estimated by the management and including $70,000 net earnings conser- 
vatively estimated for two gas properties in Texas), after giving effect to 
present financing, are officially reported, as follows: 


Gross earnings from all sources. --....---------------------- $6,021,197 


Oper. exp., maint., deprec. & taxes (except Federal taxes) - - - -- 4,093 ,061 
PRIS oo ncnd nnd bn ons acswacccsnncecskpestaetbanaaenee $1,928,136 
Annual int. and div. requirements on bonds, notes and pref. 
stock of subs. co.’s outstanding in the hands of the public... 1,566,950 
Rn ctizn sede eed + Gb eoodenaehe ap heegetnheees aaung $361,186 
Annual pref. div. requirement on 100,000 shs. cl. A com. stock 
CRON nova Scbnnneebdd son os csabaraspeepasbaseneereea 180,000 
PE been ena pbissevbeneadosbus bp Hb bn bbSbnSEDesbnese $181,186 


The above balance of $361,186 is over $3.60 per share on the_class A | 


common stock to be presently outstanding. 

Purpose.—Proceeds received from the sale of the class A common stock 
and the class B common stock to be presently outstanding will be used 
to reimburse the aes for the cost of acquiring the above mentioned 
subsidiaries, for working capital and fer other corporate purposes. 


—_—. - Tao ae ile . = —_ 
Engineers Public Service Co., Inc.—Rights—Initial 
Stuck Dividend on Common Stock. 
The compen on Feb. 1 authorized the sale to its stockholders of approxi- 
mately 20 000 shares of additional common stock at $42.50 per share. 
The common stockholders and $5.50 cumul. pref. stockholders will receive 
rights to subscribe for one new common share for each 10 shares held, 
convertible pref. stockholders 14% shares common for each 10 shares held 
and option warrant holders one share common for each 20 warrants held, 
all applicable to record holders as of Feb. 14. The issue has been under- 
written by a banking group consisting of Stone & Webster and Blodget, 
Inc., Chase Securities Corp., Blair & Co., Inc. and Brown Brothers & Co. 
The proceeds of the issue will be used for further investment in the com- 
Ppany’s subsidiaries, thus supplying a part of their 1929 construction 
requirements. 
egular Leger te A preferred dividends were declared as wel! as the regular 
quarterly cash dividend on the common of 25c. per share and the initial 
semi-annual stock dividend on the common stock of 1-50 share per share 
all —— April 1 to stockholders of record March 4. This is in accordance 
with an announcement made by the board in Oct. 1928. An initial quarterly 
cash dividend of 25c. per share was paid on the common stock on Jan. 2 
last.—V. 128, p. 725, 556. _ id ; li 


~ Federal Light & Traction Co.—Larger Cash Dividend in 
Addition to Uusual Stock Dividend on Common Stock.— 


The directors have declared a quarterly dividend of 37 %c. per share in 
cash and 1% in common stock on the common stock, both payable April 1 
to holders of record March 13. A dividend of 20c. per share in cash and 
1% in stock was paid on this issue in each of the 15 preceding quarters .— 

The company reports that the December output of its subsidiary com- 

anies was 20,431,849 k.w.h., an increase of nearly 17% over the 17,496,139 
-w.h. reported for the corresponding month of Dec. 1927. ; 

The total output for the 12 months ended Dec. 31 1928 was 208,341,094 
k.w.h., an increase of 20% over 173,620,681 k.w.h. for the 12 months 
ended Dec. 31 1927.—V. 128, p. 112. 


a 











General Gas & Electric Corp.—Control to be Acquired by 
Associated Gas & Electric Co.—See latter company above.— 
V. 128, p. 725. 


Indiana Light & Power Co.—Retires Bonds.— 
All of the outstanding Ist lien collateral trust 6% gold bonds were recently 
called for redemption as of Jan. 2 1929 at 105 and int.—V. 126, p. 1506. 


Indianapolis Water Co.—Earnings.— 


Calendar Years— 1928. 1926. 1925 











1927. 5 
Operating revenues----- $2,673,084 $2,520,339 $2,455,089 $2,348,988 
Oper. exp. and taxes_... 1,086,048 1,240,808 1,176,725 1,182,746 
Net oper. income_-_-. $1,587,036 $1,279,531 $1,278,364 $1,166,242 
Non-operating income... -—--.-.-- 77 452 43,479 24,41: 
earnings --..-.-- $1,587,036 $1,356,983 $1,321,843 $1,190,655 
ee aan 552,980 536,303 503 392 463 ,642 
Amort., &c., deductions _ 30,757 26,253 23 406 14,301 
' Net corporateincome. $1,003,299 $794,426 $795,045 $712,712 
—V. 126, p. 3754. 


Kentucky Hydro-Electric Co.—Bonds Called.— 

All of the outstanding lst mtge. gold bonds, series A, dated June 2 
1924, due June 1 1949, have been called for redemption June 1 at 104 and 
as, Forment will be made at the Illinois Merchants Trust Co., trustee, 

cago, hs 

Any of the bonds will be accepted and prepaid at the office of the trustee 
at any time — to the redemption date at 104 and int. to the date of 
redemption, less discount at the rate of 5% per annum from the date of 
prepayment to June 1.—V. 125, p. 2387. 


Madison River Power Co.—Tenders.— 

The United States Mortgage and Trust Co., trustee 55 Cedar St., N. Y. 
City will until Feb. 18 receive bids for the sale to it of Ist mtge. bonds to 
po ee eee to exhaust $41.419 at a price not exceeding 105 and 
nt.—V. 124, p. 921. 


Montreal Light, Heat & Pow. Consol.—Annual Report. 








Years End. Dec. 31— 1928. 1927. 1926. 1925. 
Gross earnings_____.--_- $21,235,991 $20,314,902 $18,907,382 $18,348,806 
Operating expenses ___ __ 7,059,312 ,280,697 7,109,918 7,349,243 

| 8 PR Se ey a 1,258,102 186,708 1,213,038 1,274,656 
Deprec. & revewalres.. 2,123,599 2,031,490 1,890,738 1,834.881 
Fixed charges_________ 2,928,516 2,922,913 1,611,121 1,213,650 

Net income... - . - -- -- $7,866,467 $6,893,093 $7,082,567 $6,676,377 
Dividends paid______-_- 4,354,651 3,915,422 5,135,041 4,256,639 
Dividends accrued..... -_..-.. ees oT glad 8 ile Ss 862,452 
Pensions fand......... 20,006 20,000 20,000 20.000 
Insurance fund - -_-_-__-_- c465,997 300,000 (eee 

Balance, surplus_----—_ $3,025,814 $2,657,671 $1,869,482 $1,537,286 
Earned per share on com. a$3.85 a$3.38 a$3.47 b$10.37 


a On 2,041,837 shares no par value. 


b On approximately 646,000 shares 
of $100 par value. 


c Contingent fund only. 





Balance Sheet December 31. 








° 1927. 1928. 1927, 
Asses— 7 $ Lhabiltttes— 3 3 
GOs ewessoncns 1,235,207 1,736,475 | Capital stock - -.-y66,485, 108 61,425,100 
Investments... 16,778,134 12,801,659 | 5% bonds- ------ 29,549,000 29,780,000 
Call loans....--.. 4, ,000 2,000,000 | Accounts payable x1,859,918 1,543,716 
Bills & accts. rec. 1,579,788 1,654,021 | Customers’ depos. 80,222 92,041 
Stocks, bonds and Accrued interest- 964,578 971,708 
interest in sub. Dividend payable 1,221,911 978,981 
cos., less depr. 78,553,519 Mary — stk. — , Rit. , ensues 
7 nsurance fund.. 1, ; A ’ 
i al $51,145 878.798! Contingent fund. 1,000,000 694,008 
Toth... «ties «a 102,997,793 97,087,638; Total..------ 102,997,793 97,087,638 





x Including provision for income tax. y Represented by 2,041,837 sharés 
of no par value.—V. 127, p. 1947. 


North Americun Gas & Electric Co.—Debentures Of- 
fered.—A. C. Allyn & Co. are offering at 98% and interest 
to yield about 6.15%, $2,000,000 gold debentures, 6% series 
due 1944 (to be accompanied by stock purchase warrants). 


Dated Jan. 1 1929; due Jan. 1 1944. Interest payable J.& J. Denom. 
$1,000c*, $500 and $100. Red. all or part at any time upon 30 days’ prior 
notice at 103% and int. to and incl. Jan. 1 1930, this premium of 548 7 
decreasing at the rate of 4 of 1% on each Jan. 2 thereafter to maturity. e 
and int. payable at Equitable t Co., New York, trustee. Interest also 
payable at the office of the Harris, Trust & Savings Bank, Chicago. In- 
terest payable without deduction for normal Federal income tax not to 
exceed 2%. Compeny will refund personal property taxes imposed by 
the States of Conn., Pa., and Calif., not exceeding 4 mills; Maryland not 
exceeding 444 mills; Michigan exemption tax not exceeding 5 mills, and the 
Mass. income tax not in excess of 6% per annum of the interest to holders 
resident in those States. 

Stock Purchase Warrants.—Each definitive debenture will be accompanied 
by a stock purchase warrant, non-detachable prior to Jan. 2 1930, evidenc- 
ing the right of the holder to purchase on and after that date, subject to 
the provisions thereof, two shares of the common stock for each $100 of 
debentures at the following prices: To and incl. Jan. 2 1931, at $20 per share; 
thereafter to and incl. Jan. 2 1933, at $25 per share, and thereafter to and 
me ae. © 1934 at $30 per share, this privilege expiring on the last men- 

n ate. 

Listed.—Debentures are listed on the Chicago Stock Exchange. 

Company, organized in Dec. 1928, in Delaware, will own or control 
through subsidiaries a group of properties supplying a diversified public 
utility service in the State of Washington and in the Province of Saskatche- 
wan, Canada. The total population served is estimated to exceed 260,000 
-_ Ly ppeeresate number of gas, electric and water customers is in excess 
o 5 3 

Consolidated Earnings.—For the 12 months ended Oct. 31 1928 the con- 
solidated earnings of company and its subsidiaries or their predecessors, 
after giving effect to present financing, have been as follows: 


ok. RL eee eee $1,634,754 
Operating expenses, maintenance and local taxes______------ 1,018,472 
Us I rN hI a oad as, Sick te Skin ee $616 ,282 


Balance of net earnings, before depreciation and Federal and 
Dominion taxes, after deducting annua! interest charges and 
dividends on preferred stock of subsidiaries*_________-_-_-_-- 365 ,662 

Annuai interest requirements on gold debentures, 6% series due 
1944 (this issue) 0,000 
* Estimated non-recurring charges and expenses amounting to $24,261 

have been eliminated and no deduction has been made for minority interest 

in the Dominion Electric Power Co., to which no net profits, after all 
charges, accrued during the period. 

The balance of net crnings, as shown above, was thus more than three 
times annual interest requirements on all debentures to be presently out- 

standing. Compare also V. 128, p. 726. 


Northern Indiana Telephone Co.—Pref. Stock Offered .— 
Breed, Elliott & Harrison and E. F. MeCoy & Co. recently 


offered $150,000 6% preferred stock at par and interest. 

Dated April 1 1928; due April 1 1943. Exempt in Indiana from all State, 
county and municipal taxes and from Federal normal income tax. Auth- 
orized by the P. 8. Commission of Indiana. Dividends cumulative and 
povens Q.-J. Callable at a div. date at 103 first five years, 102 second 

ive years and 101 the last five years. Indiana Trust Co., registrar and 
transfer agent. 

Company owns and operates telephone properties which serve prosperous 
and populous communities in the counties of Marshall, Kosciusko, ton, 
Miami, Wabash and Huntington, Ind., maintaining exchanges in the towns 
of Bourbon, Etna Green, Atwood, Mentone, Burket, Cla 1, Sidney, 
Silver Lake, Akron, Millwood, hn og Luther and North Manchester. 
These properties are so interrela as to form a compact system which 
condition will allow for the consolidation of certain exchanges and the 
elimination of some. Company has an advantageous toll situation because 
of these circumstances and by reason of the toll routing to and from points 
outside the exchange area of the company 

The Indiana P. 8S. Commission in its order approved April 14 1928, 
authorized the issuance of this preferred stock and placed the value of the 
coqpona roperties, including intangibles, at $600,000. 

et earnings after deductions for all operating expenses, maintenance, 
interest, and local taxes, after giving effect to the increase in rates awarded 
by the Indiana P. S. Commission in its order approved Oct. 19 1928, and 
subject to the elimination of certain non-recurring charges, have been at the 
rate of approximately two times the dividend requirements of this issues 
Further additions to net income are expected by reason of certain economie. 
in operation now being placed in effect and by further reason of advanta- 
geous toll contracts now in process of negotiation. 

Purpose.—This stock is issued for the ay aye of providing, in part, for 
the reimbursement of the company for funds expended in the acquisition 
of these properties.— V. 126, p. 3298. 


Pacific Public Service Co.—To Change Dividend Policy— 
New Financing Probable.— 


Important changes in the dividend policy of this company, whose out- 
standing class A common stock has just been listed on the Chicago Stock 
Exchange, in addition to being listed on the San Francisco Stock Exchange 
will be announced to the stockholders, according to a statement made Feb. 6 
by President A. E. Fitkin before sailing for Europe. 

The changes contemplate the class A stock sharing equally as a class in 
further dividends after os of cumulative dividend of $1.30 per share 
on the class A stock and $1 per share on the class B stock. In addition 
class A stockholders will be given the right to apply their quarterly dividend 
at the rate of $1.30 per annum to the purchase of additional class A stock 
at $13 per share, placing this stock on a basis equivalent to an annual 10% 
stock dividend. At present class A stock is entitled to cumulative dividends 
of $1.30 annually after which the class B stock is entitled to $1 per share. 
In any subsequent dividend declaration, ‘‘A’’ stock shares alike with ‘‘B"’ 
stock only up to a total of $2.50 per annum. 

The company owns the common stock of Coast Counties Gas & Electric 
Co., California Consumers Co. and other important subsidiaries recently 
acquires. and in the process of acquisition. 

t is expected that new financing will shortly be announced by banking 
interests identified with the company, including representative Eastern 
bankers.—V. 128, p. 248, 727. 


Penn-Ohio Edison Co.—Electric Output.— 

Operating subsidiaries of this company report electric output of 88,628,055 
k.w.h. in January, an increase of 5.93% over 1928. For the year ended 
Jan. 31 1929 the output totaled 990.220,486 k.w.h. as ompared with 
925,521,698 k.w.h. for the previous 12 months an increase of 6.88%. 


K.W.H. Output— 1929. 1928. Increase. 
Month of January... ......<.------- 88,628,055 83,665,940 4,962,115 
IS mos: ender Jan..o0.....+.------- 990,220,486 925,521.698 64,698,788 


V. 128, p. 557. 248. 


Public Service Electric & Gas Co.—Approves Large New 
Interconnection Program.— 

Details of the $22,000,000 construction budget for 1929, just approved, for 
the electric department of this company, a subsidiary of the Public Service 
Corp. of New Jersey, include, as a major item, $4,276,000 for interconnec- 
tion purposes. The greater portion of this appropriation will be used on the 
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so-called ‘‘southern leg’’ of the company’s interconnection tp ee which 
t 


will tie in the Public Service and Pennsylvania Power & Lig 
that of the Philadelphia Electric Co. 
The ‘‘northern leg’’ of the interconnection, with Pennsylvania Power & 
Light Co., and a portion of the ‘‘southern leg’’ was provided for by an 
oeeseon of $4,655,000 in former budgets. 

onstruction of the ‘‘southern leg’’ will include a single circuit high 
voltage steel tower transmission line from the Roseland Switching Station 
to the Delaware River near Lambertville (48 miles), and the installation 
of a 90,000 kilowatt transformer bank with the necessary switching equip- 
ment at Roseland and synchronous condensers at Roseland and Athenia. 

The electric program also provides over $3,000,000 for the construction 
of a tower transmission line between Metuchen and Trenton and for 
various other lines necessary for increased facilities to consumers. The line 
from Metuchen to Trenton is for the purpose of reinforcing the service now 
being supplied to Trenton and adjacent territory. The appropriation 

rovides for a double circuit steel tower line from the Metuchen Switching 
tation to the Trenton Switching Station and for the installation of switch- 
=e copes at both stations. 
‘ early $3,500,000 will be spent for new substations, extensions of — 
mn whic 
Also, about $1,500,000 will 
used for additional transmission facilities at various substations. 

For extensions to new customers for additional transformer services and 
meters approximately $4.000.000 has been assigned. For distribution lines 
and equipment approximately $3,000,000 has been appropriated. This 
item provides for distribution circuit reinforcements and underground 
distribution conduits and cables. For generation plants. office and store- 
room facilities and for new laboratory equipment over $1,500,000 will be 
expendea.—V. 128, p. 400. 


Public Service Co. of Northern Illinois.—Zarnings.— 


systems with 


substations, for reinforcements and for purchase of land u 
substations will be built in the near future. 











Calendar Years— 1928. 1927. 1926. 1925. 
Operating revenue ___-_- $29,516,270 $26.070,0€7 $23,311,199 $20,646,821 
Operating expenses-_-_-___ 15,.21,698 13,904,576 12,747,719 11,010,152 
Retirement reserve _—-- 2, ,000 1,725,000 1, i yj ,000 
Taxes & uncollect.rev _. 2,196,249 1,923 ,022 1,673,373 1,610,404 

Net operating income_$10,008,.323 $8,517,469 $7,390,106 $6,826,264 
Other income. ........- 954 ,028 977,086 1,340,027 800 ,620 

Lotal income---__--- $10,962,351 $9,494,555 $8,730,133 $7,626,884 
Interest charges, &c_... 5,108,897 4,308,542 3,836,753 3,480,334 

Net income. -....--- $5,853,453 $5,186,013 $4,893,380 $4,146,550 
Preferred dividends __.. 1,042,506 1,039,666 1,040,139 1,004,412 
Common dividends- ---_- 2,431,368 2,404,248 2,252,238 1,710,289 





Balance, surplus-_-_-__- $2,379,580 $1,601,003 $1,431,849 
x Shs. of com. outst'd’g — 349,646 298 ,571 263 ,926 
Earned per sh. oncom _-_ $13.76 $12.91 $11.91 

x Includes 1928, 120,750 shares, $100 per each and 228,896 shares no per: 
in 1927, 120,750 shares $100 par each, and 181,321 shares no par; in 1926, 
120,750 shares, $100 par each, and 177,821 shares no par and in 1925, 
120,750 shares, $100 par each, and 143,176 shares no par. 

Balance Sheet Dec. 31. 


1928. 1927. | 1928. 1927. 
Assets— $ | Liabilities— 


$ $ $ 
Fixed capital - - - 120,542,487 108,709,396 6% pref.stock.- 10,000,000 10,000,000 
oe eee 12,885,512 7,309,578 7% pref.stock-. 6,357,600 6,357,600 


$1,742,099 
302,071 








Notes receivable 59,261 125,929, Com. stk. par) 
Accts.receivable 2,803,548 3,044,006, $100)------- 12,075,000 12,075,000 
Int. & divs. rec - 15,763 11,344 | Com. (no par) -. 22,252,600 b17,505,100 
Mat’is&supp-- 1,088,765 1,064,356 | Com. stk. subse. c5,204,500 --.------ 
Fuel (coal, oil, | Funded debt --_ 90,162,300 82,313,500 
&c.,in storage) 547,374 617,355 | Accts. payable — 887,842 1,056,209 
Prepayments. -- 74,202 64,685 | Cons. dep-_---_-- 1,185,709 1,039,399 
Subsc.tocap.stk 2,798,968  .._----- Taxesaccrued_. 2,346,017 1,943,123 
Misc. cur. ass __ 17,919 17,186 | Interestaccrued 1,114,423 1,028,641 
Inv. in affil.cos_a21,713,361 21,152,228) Misc. cur. liab_- 191,900 172,820 
Misc.investm'ts 1,859,879 874,747 | Retirementres . 9,746,487 8,574,254 
Sinking funds -- 665,497 293,602 | Misc. reserves-- 1,173,217 873,875 
Misc.spec.fds.. 1,084,963 804,415! Miscell. unadj. 
Spec. deposits -- 15,522 19,460 CRUG oceans 153,334 391,401 
Unamor'’ed debt a 10,254,195 7,934,138 
disc.&exp... 6,164,708 5,550,010 
Jobbing accts -- 96,366 259,262 
Misc. def. debits 567,231 1,246,200 
Reacquired.---- 113,200 100,500 
| 173,114,827 151,265,060| Total ------- 173,114,827 151,265,060 





a Included in the above is an investment of $14,258,161 in the Waukegan 
Generating Co., the subsidiary owning the Waukegan generating station, 
+ 1 or no par value in 1928. cc Represented by 52,045 shares.— 

‘ + " 


Radio Corp. of America.—To Vote on Changes Feb. 27.— 
The stockholders will vote Feb. 27 on approving the plan of 
recapitalization and unification as outlined in V. 128, p. 
248. Pres. James G. Harbord in a circular to the stock- 
holders says: 


The board of directors has determined, subject to the approval of stock- 
holders, to reclassify the ‘‘A’’ common stock of the corporation (including 
all common stock now outstanding) into a new class of common stock 
without par value, on such terms that each share of ‘‘A’’ common stock will 
be converted into five shares of the new common stock of the corporation. 

The board of directors has also authorized an offer to holders of common 
stock of Victor Talking Machine Co., providing for the acquisition by the 

ration of such common stock, in exchange for stock of the corporation 
and cash, at the rate of one share of ‘‘B’’ preferred stock, one share of 
new common stock and $5 in cash (less any dividends paid on Victor 
common stock in excess of regular dividends at the rate of $4 per share per 
annum) for each share of common stock of Victor Talking Machine Co. 
acquired. The offer is subject to necessary action by stockholders of the 
corporation to authorize the issue of the a preferred stock and the new 
common stock, and is effective only if accepted by seven-eighths of the com. 
stock of Victor Talking Machine Co. outstanding in the hands of the 
public, or such smaller amount as the corporation may approve. 

This offer is the result of several months of negotiation, and the board of 
directors and officers of the corporation believe that the unification of the 
activities of the two corporations in the radio and ayes oy fields is a 
logical development in the industry, and will be of substantial benefit to the 
companies themselves and to the public. 

The stockholders will vote Feb. 27 on authorizing the reclassification of 
the common stock, the issue of the new ‘‘B’’ preferred stock, and the 
necessary amendments to the certificate of incorporation in connection 
therewith. The shares of the new ‘‘B”’ preferred stock will be without par 
value, ranking junior to the ‘‘A’’ preferred stock, and will be entitled, 
subject to the rights of the *‘A’’ preferred stock, to cumulative dividends at 
the rate of $5 per share per annum. The ‘‘B”’ preferred stock will be re- 
deemable at any time at $106 per share and accrued dividends. 

The stockholders will also be asked at the special meeting to authorize 
the transfer from time to time, as the board of directors may determine, 
of all or any part of the assets of the corporation to one or more subsidiary 
companies, now organized or hereafter to be organized. The activities of 
the corporation have become so diversified that operations can be most 
efficiently carried on by vesting in a separate subsidiary the assets and 
business connected with each general division of the corporation's activities. 

After the stockholders have approved the reclassification, certificates for 
shares of the ‘‘A’’ common stock now outstanding will be exchangeable for 
yg for the new common stock, when prepared and ready for de- 

very. 


Large Stockholders Named. 

Col. Wenton Davis, V .-Pres. & Gen. Counsel testifying before the Senate 
Committee on Interstate Commerce in answer to a question by Senator 
Wheeler of Montana, as to the large stockholders of the corporation, stated 
that the latest figures show that the General Electric Co. owns 248,106 
shares of common stock and 27,080 shares of preferred, while the Westing- 
house Electric & Manufacturing Co. owns 27,760 shares of common and 
50,000 shares of preferred. Col. Davis said that blocks of stock are held 
by various brokers for their customers. Among these he included 10,373 
shares of common and 625 shares of preferred held by J. S. ache & Co.; 








8,000 shares of common and 12,500 shares of preferred held by_the estate 
of ‘1. H. Given; 31,790 shares of common held by H. Content & Co.; 18,138 
shares of common and 80 shares of preferred held by Dominick & Co.; 
10,406 1-5 common and _ 111 5-10 preferred held — blower & Weeks, 
and 13,110 3-5 common held by W. E. Hutton & . 

New Director.— 

Andrew W. Robertson, chairman of the Westinghouse Electric & Manu- 
facturing Co., has been elected a director —V. 128, p. 727. 


Southwestern Bell Telephone Co.—Earnings.— 
_ 12 Mos. End. Dec. 31—__ 1928. 1927. 1926. 1925. 
Gross revenues... .___. $78,199,450 $69,707,258 $58,863,170 $49,854,941 
Operating income a night 19,695,934 17,043,794 15,616,209 12,797,026 


Southwest Gas Utilities Corp.—New Director.— 
Ross J. McClelland has been elected a director.—V. 127, p. 3091. 


Texas-Louisiana Power Co.—Bonds Sold.—Howe Snow 
& Co., Inc., E. H. Rollins & Sons and H. M. ro ferent & Co., 
Inc., have sold at 9914 and interest to yield over 6%, an 
additional issue of $3,000,000 Ist mtge. 6% gold bonds, ser.A. 
Dated Jan. 1 1926; due Jan. 1 1946. 


Data from Letter of A. P. Barrett, Chairman of the Board. 

Company.—Is a public utility operating company organized in Delaware 
in 1925. Company upon completion of present financing will serve without 
completion 30,192 electric and (or) gas customers and 4,052 water customers 
in 141 growing communities located in Texas, New Mexico, Louisiana and 
Kentucky and (through subsidiaries) in Oklahoma and Arizona, over 85% 
of its business being transacted in Texas. Artificia] ice plants are operated 
in connection with electric properties in 14 communities and independently 
operated ice plants are located in the important centers ef Houston, For 
Worth, FE] Paso and Gainesville, Texas. Through subsidiaries transporta- 


tion service is furnished to Wichita Falls with interurban connections to 
Fort Worth, Texas. 


Capitalization— Authorized. Outstanding. 
lst mtge. 6% gold bonds, Series A, due 1946 (incl. 

_ RT ER SE RE ER: TH $10,350,000 
15-year 6% sinking fund debenture gold bonds, 

Series A, due 1942._____._____- tt techhw asks a 4,773,500 
7% cumulative preferred stock ($100 par)______-- $5,000,000 3,550,000 


Common stock (no par value) 30,000 shs. 20,000 shs 

a Limited by restrictions of the indentures under which they are issued, 
but not to any principal amount. 

In addition there will be outstanding in the hands of the public $252,500 
purchase money mortgages payable in total annual installments of $27,500, 
and $300,000 of funded debt and preferred stock of subsidiary companies. 

Security.—Secured by first mortgage on all fixed properties of the company 
now owned and to be presently acquired, subject to $252.500 of purchase 
money mortgages. Based upon an appraisal by Victor A. Dorsey & Co. 
and plus subsequent capital expenditures to Dec. 31 1928 and expenditures 
for properties to be acquired in connection with present financing, the 
fixed properties subject to the mortgage have an estimated reproduction 
sn bl — going concerned value, less depreciation, of not less than 

The company also owns al] the outstanding common stocks (except 
directors’ qualifying shares) of certain subsidiary companies which are 
not pledged under the mortgage, the properties of which companies have a 
value, appraised as above, in excess of $2,000,000. ‘These subsidiary 
companies have outstanding in the hands of the public $306,000 of funded 
debt and preferred stock. 

Earnings.—The following is a statement of earnings, of the properties 
owned including those to be acquired in connection with present financing, 
by company and subsidiaries for the 12 months ended Dec. 31 1928: 

Gross earnings from all sourees.. . ..... . . - on nce aeuqess $3,435,941 
Oper. exp. maint. & taxes (except Federal taxes) and prior 


hat as acs ce rk tsi mst hl ab eral pct 1,854,481 

Se ONS a aa nee ae kane ance eee eee $1,581,460 
Annual interest requirements on Ist mtge 6% gold bonds, 

Series A, (incl. this issue) -__--- . _--- t22 web se eee meee 621,000 

Ne ee ey me rs aa Be $960,460 


Purpose.—Proceeds will be used to reimburse the company for construc- 
tion expenditures. to retire existing equipment obligations, for the acquisi- 
tion of additional properties and (or) for other corporate purposes. 

Management.—Company (subject to the control of its board of directors) 
is under the control of General Water Works & Electric Corp. through 
ownership of all its outstanding common stock.—V. 127, p. 2957 


Tide Water Power Co.—Bonds Offered.—E. H. Rollins 
& Sons; Howe Snow & Co., Ine.; Old Colony Corp.; Hill, 
Joiner & Co., Inc.; Halsey, Stuart & Co., Inc.; Hemphill, 
Noyes & Co.; Coffin & Burr, Inc.; Otis & Co.; Stroud & Co., 
Inc.; Emery, Peck & Rockwood Co., and Eastman, Dillon 
& Co., are offering at 94% and int. to yield about 5.35% 
$5,300,000 Ist mtge. 5% gold bonds, series A. 

Dated Feb. 1 1929: due Feb. 1 1979. Int. payable F. & A. Denom. 
$1,000 and $500 c*. Red. all or part on 30 days’ notice at any time to and 
incl. Jan. 31 1939, at 105 and int.; thereafter to and incl. Jan. 31 1949, 
at 104 and int.; thereafter to and incl. Jan. 31 1959, at 103 and int.; there- 
after to and incl. Jan. 31 1969. at 102 and int.; thereafter to and incl. Jan. 
31 1978, at 101 and int.; and thereafter at par and int. Pennsylvania Co. 
for Ins. on Lives & Granting Annuities and C. 8. Newhall, Philadelphia, 
trustees. Principal and int. payable at principal office of the corporate 
trustee. Interest also for ano at the option of the holder in Chicago. 
Company agrees to pay interest without deduetion for any normal Federal 
income tax not exceeding 2%, which the company or trustee may be re- 
quired or permitted to pay at the source, and to reimburse the resident 
holders of these bonds, if requested within 60 days after payment, for the 
persona! property tax in the States of Conn., Penn. and Calif., not exceeding 
4 mills per annum, State of Maryland not exceeding 44% mills per annum 
and District of Columbia not exceeding 5 mills per annum and also for the 
income tax, not exceeding 6%, on the interest thereon in the State of Mass 

Data from Letter of Harry Reid, Pres. of the Company. 

Company.—Organized in North Carolina. Serves 70 communities in 
North Carolina having a total population of 66,000, including Wilmingten 
and vicinity, with electric lignt and power and also furnishes all the gas 
and street railway service in Wilmington. The electric system inchudes 
generating stations having a total installed capacity ef 15,350 h. p. and 
289 miles of high tension transmission lines serving 10,318 custemers. The 
gas properties include a combination coal and water gas plant with a capacity 
of 1,685,000 c. ft. of gas daily and 62 miles of mains serving 3,443 cus- 
tomers. During the year ended Nov. 30 1928, 264287,664 k. w. h. of 
electric energy were generated and purchased, and 1,558,000 cu. ft. of 
gas were manufactured. 

Capitalization to be outstanding (upon completion of present financing). 


ist mtge. 5% gold bonds, Series A, due 1979 (this issue) ___-_-_- $5,300,000 
$6 cumulative preferred stock (no par value)_-....-----.----- 24, shs. 
os le SD =e eee eee eee 115,789 shs. 
* Over 99% owned by Seaboard Public Service Co. 
Security.—T he bonds will be secured by a first mortgage on all of the fixed 


property of the company. Additional bonds may only be issued under the 
restrictive provisions of the indenture, which include the PS eh pen that 
no bonds shall be issued in respect of extensions or additional property 
unless the indenture is a first mortgage thereon. The indenture does not 
limit the bonds issuable thereunder to any specific aggregate principal 
amount. 
Earnings of Properties 12 Months Ended Nov. 30 1928 (after giving effect to 
present financing). 
Gross earnings, incl. other income. ..........---.---------<- $1,463,622 
Oper. exp., incl. maint. & taxes other than Federal taxes. -_-_-_- ‘ 
Net earnings before depreciation, amortization, &c__....._-- $640,225 
Annual int. require. on lst mtge. 5% gold bonds Series A______ 265,000 
Net earnings, as shown above, more than 2.4 times annual interest re- 
uirements on the total funded debt. Over 86% of the net earnings were 
erived from the sale of electric light and power ana gas. 
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tly 
for refunding the present funded debt of the 
tocks bearing dividends at higher rates. 


Purpose.—T hese bonds, me gone! with the preferred stock to be 


outstanding, are being issu 
company and retiring preferred s 
—V. 128, p. 728. 


Union Utilities, Inc.— Debentures Offered.—P. W. Chap- 
man & Co., Inc., are offering at $94.50 and int., to yield 
about 6%, an additional issue of $1,300,000 5.50% converti- 
ble gold debentures. Dated May 1 1928; due May 1 1948. 


Data from Letter of H. G. Scott, President of the Company. 


Company.—A Delaware corporation. Through its wholly owned sub- 
sidiaries, owns and operates gas manufacturing and (or gas distributing 
systems supplying gas for domestic and industrial purposes in the cities 
of El Paso, Galveston, Waco, Paris and Brenham, Tex.; Council Bluffs, 
Ia.; Guthrie, Okla., and upon completion of this financing will own and 
operate the gas manufacturing and distributing systems in Astoria and 
Pendleton, Ore.; Yakima and Walla Walla, ash., and Lewiston, Ida. 
The cities served have a combined population estimated in excess of 400,000. 
The properties include artificial gas manufacturing plants with a total daily 
capacity in excess of 17,775,000 cubic feet, gas holders with an aggregate 
ar capacity of 4,395,000 cubic feet, and distributing systems consist- 
ing of 679 miles of city mains and 54,859 consumers’ meters. The rope 
ties have been in continuous and successful operation for various periods 
up to 72 years and both the cities served and the properties themselves 
sive evidence of continuing development and prosperity. 

Managen.ent Contracts.—Union Management & Engineering Corp., a 
wholly owned subsidiary of Union Utilities, Inc., directs under_contract 
the operation of Memphis Natural Gas Co. and Ohio Valley Gas Corp 
and bas contracted to operate the Ohio Kentucky Gas Co. he corpora- 
tion also directs the operations of Texas Cities Gas Co., Council Bluffs Gas 
Co., Guthrie Gas Co. and Northwest Cities Gas Co., all subsidiaries of 
Union Utilities, Inc. The above companies serve a total population esti- 
mated in excess of 700,000. 


Capitalization— Authorized. Issued. 
5.50% gold debentures, due 1948 conv-.--..- a 2,600, 
Preferred stock (no par)... ......<<.--<---- ¢100,000 sos. 7,500 shs. 
Common stock, class A (no par)....--.----.. 500,000 shs. _5,000 shs. 
Common stock, class B (no par).....-.---- 500.000 shs 250,000 shs. 


a Additional debentures may be issued in accordance with the provisions 
of the debenture agreement. b Includes $1,300,000 Union Utilities, {nc., 
5.50% debentures, series of 1928, previously issued, to which on May 1 
1929 will be extended the same conversion privilege as is extended to this 
issue. c Issuable in series, the initial series being designated $7 cumul. pref. 
stock, series A. d Includes 6,963 shares in treasury of corporation. 

Assels.—Net consolidated assets, shown by the balance sheet, as of Nov. 
30 1928, amount to over $2,100 for each $1, principal amount of deben- 
tures, exclusive of certain other securities which are carried on the balance 
sheet at $1 and which at currence market quotations have an indicated 
value in excess of $900, y 

Conversion.—De tures are convertible at the option of the holder at 
any time prior to Oct. 2 1933, into shares of the common stock, class 
such debentures being valued for such conversion at the principal amount 
thereof and such shares being valued on the basis of $25 per share if such 
conversion is effected on or before Oct. 1 1929; $30 per snare if thereafter 
and on or before Oct. 1 1931; $35 per share if thereafter and on or before 
Oct. 1 1933; accrued interest and cumul. divs. to be adjusted. Proper 
adjustment will also be made to eliminate the issuance of certificates for 
fractional shares. This conversion privilege will, on May 1 1929 be ex- 
tended to include the issue of $1,300,000 debentures previously issued, and 
as to all debentures will expire on redemption. 

Earnings.—Consolidated income of Union Utilities, Inc., including in- 
come from management contracts, as reported for the 12 months ended 
Nov. 30 1928, was as follows: 

ET eer $2,883,108 
Oper. exp., maint., annual int. charges of subsidiary companies’ 
financing & taxes (not incl. Federal income taxes) 


aiike ago 2,511,738 
ee ee ee ee eich abiehaTeeieae hens - $371,370 
Annual debenture interest requirements..........---------. 143,000 


Amount available as shown above is over 2.5 times the annual interest 
requirements on all outstanding debentures inciuding this issue. 
he corporation has commenced paying dividends on the common stock, 
class A, at the rate of $2 per share per annum. 
Purpose.—Proceeds from the sale of these debentures will be used to 
reimburse the corporation for expenditures in connection with the acquisi- 
tion of properties and for other corporate purposes.—V. 128, p. 401. 


Unterelbe Power & Light Co. (Elektricitatswerke Un- 
terelbe, Aktiengesellschaft).— Notes Offered.—A. G. Beck- 
er & Co. are offering a $600,000 2-year 6% gold note, repre- 
sented by participation certificates of International Ac- 
svi aned Trust Co., N. Y. City, at 99 and int., to yield 
64%. 


Dated Feb. 1 1929; due Feb. 11931. Interest payable F. & A. Principal 
and int. payable in United States gold coin without deduction for German 
taxes, present or future. Non-callable prior to maturity. Coupon partic. 
certificates of International Acceptance Trust Co., trustee, issued against 
the deposit of the note, in denom. of $1,000c*. Payments received by the 
trustee on account of principal and interest are to be payable to holders of 
py ificates and interest warrants in New York City at the principal office of 
the trustee. 

Company.—The entire capital stock is owned by the City of Altona. 
wer and light without competition in the City of Altoona 
an y districts. In addition, it owns all the capital stock of 
Altona Gas & Water Co., which a the entire gas and water require- 
ments of the City. The total population of the territory thus served directly 
and indirectly with electricity, gas and water is approximately 280,000. 

The Kany of Altona, with a population of about 229,000, is situated upon 
the River Elbe immediately adjoining the City of Hamburg. Its docks and 
enipping facilities are an integral — of the port which has developed in 
and about Hamburg, the most important harbor of the Continent of 
Europe. Altona is also an important terminal point in the German railwa 
nen. The territory tributary to the city, though largely agricultural, 
eveloping along the same lines of manufacture and trade as the city 


proper. 

Propertics.—The electric properties owned and o ted by company 
consist of generating facilities of a total capacity of 73,000 k.w., together 
with high tension lines for transmission of current to outlying districts and a 
distribution network within the city providing for a total connected load 
in excess of 80,000 k.w. The gas and water properties owned by the com- 
pany and operated through Altona Gas & Water Co. consist of gas gener- 
ating facilities of a daily capacity in excess of 5,650,000 cubic feet of coal 
gas ae by-products) and a water filtration, central pumping and supply 
plant. 

Purpose.—Proceeds of this note will supply additional working capital in 
connection with the operation of the recently compl generating plants. 
Security.—This note is to be the direct obligation of the company. 
addition to this note, the company’s funded debt consists of $5, ,000 
25-year 6% sinking fund mortgage gold bonds, series ‘‘A,’’ due April 1 1953, 
issued under an indenture dated April 1 1928, under which additional mtge. 
bonds — 4 be issued upon the terms therein stated. Company has agreed 
that it will not create any lien upon any of its property or income to secure 
any indebtedness, except purchase money mortgages, pledges of quick 
assets given to secure short term loans in the ordinary course of business 
and liens to secure bonds of the company issued under the above named 
indenture, unless the fe mane 4 shall secure this note by such lien ratably 
with the other indebtedness thereby to be secured. The total sound value 
of the pany which the company either owns or has the exclusive right to 
use, based on appraisal by independent engineers, as of Dec. 31 1927, and 
on estimated cost of plant then under construction but now completed, 

is $13,000,000. 

As the company is municipally owned, it is not subject to a ongttes charge 
under the Dawes plan, and its property is therefore free from the so-called 
Dawes mortgage. However, in accordance with the laws of the German 
Reich, enacted to put the Dawes plan into effect, the company is obligated 
to make annual payments which, on the basis of the present assessments, 
are estimated at about $50,000 per year. 

Earnings.—Combined earnings of the properties owned and operated by 
Unterelbe Power & Light Co. and its subsidiary, Altona Gas & Water Co., 
for the years ended Dec. 31, were as follows: 


In 





1926. 1927. 
Gross earnings, including miscellaneous income... $3,254,875 $3,825,662 
Oper. expenses, incl. maint., taxes not based on 
profits, charges under the Dawes plan, &c_____- 1,681,724 1,925,094 


Net earns. avail. for int., deprec., royalties, &c_* $1,573,151 $1,900,568 
Maximum annual! int. require. of this note and 

$5,000,000 25-year 6% sinking fund mtge. gold 

Te a ata 

* The city has covenanted to subordinate royalty charg 
for franchises held by the com y, to current interest and s fund 
— - the series ‘‘A’’ bonds, and interest and repayment of pal 
on note. 


In 1928 (December estimated) the company’s unit sales of electric current 
and of gas exceeded 1927 figures by approximately 15% and 25% res- 
pectively.—V. 127, p. 1528. 


Wisconsin Gas & Electric Co.—Bonds Offered.—Harris, 
Forbes & Co., and Spencer Trask & Co. are offering at 10034 
and interest to yield about 4.95%, an additional issue of 
$4,542,500 Ist mtge. gold bonds, 5% series A. Dated June l 
1912; due June 1 1952. 

Issuance.—Approved by the Railroad Commission of Wisconsin. 

Data from Letter of S. B. Way, President of the Company. 


Company .—Organized in 1866 as Racine Gas Light Co. Does directly 
the entire commercial electric light and power business in 145 communities 
in southeastern Wisconsin, including the cities of Kenosha, Watertown and 
Waukesha, and sells electric power at wholesale for distribution in 10 other 
communities. It also does directly the entire gas business in the cities of 
Racine and Kenosha and in more than 40 other communities, furnishes the 
local transportation service in Kenosha and does the steam heating business 





336 ,000 
es, accruing to it 


2 ee a a 95 Jo =| the sg mee Fy - is 
Vv om sales of electricity an 4 e mn oO e territory 
served is estimated at 245,000. ari _— 


The company purchases the major portion of its power supply from the 
Milwaukee Electric Railway & Light Co. Its power system is connected 
with those of the Milwaukee Electric Railway & Light Co. and Wisconsin 
Michigan Power Co., the systems of the three companies being operated 
as @ super-power system extending throughout eastern Wisconsin from the 
Illinois State line into the northern peninsula of Michigan. 





Earnings 12 Months Ended Dec. 31. 
1927. 1928. 

Gross revenues incl. other income______________- $5,838,452 $6,541,083 
Oper. exps., maint. & taxes, excl. deprec________- 4,009,232 4,372,983 

nae pel lL AE ae Oy aeRO $1,829,222 $2,168,150 
Annual interest requirements on all bonds to be outstanding 

and in treasury upon completion of this financing. _----- 525 ,000 

PIG ob £8 6s wartime he dnne is cen wdebabedinus aim $1,643,150 


Security.—Bonds are secured by a first lien on the entire fixed pro 
of the company, except minor property acquired since the date of the 
mortgage, on which the bonds are secured by direct mortgage lien subject 
= to ,000 divisional bonds. 

urpose.—To provide funds to reimburse the treasury of the company for 
expenditures for property additions. 

Capitalization of the Company as of Dec. 31 1928 (Including this Issue). 
(Ls itis e dO Wshsmneae ene adeeam hued aeak oo wil 
Preferred stock 7% series A , 
Preferred stock 614% series B_...........__.-.-....-...-.. 4 J 
lst mtge. gold bonds 5% series A due 1952 (incl. this issue)___ a9,900, 
Divisional 5% ea Sa lk sa elses So Tia Baath sd wl so sa he 600, 

a Includes $445,000 of bonds in the treasury of the company. 

Control.—Com y is an important part of the North American System. 
Operations of t: company have, for more than a quarter of a century, 
been under the control of the North American Co.—V. 127, p. 2821. 








INDUSTRIAL AND MISCELLANEOUS. 


Miners’ Wages Advanced 5% .—Miners’ wages in Montana and Arizona 
have been advanced 25c. a day approximately 5%. Wages are also being 
fob be | Utah and Nevada, probably 25c.aday. ‘‘Wall Street Journal 

Court Decides for Five-Day Week.—Supreme Court Justice Nathan Bijur 
at New York, in a decision Feb. 6 denied the application of the Builting 
Trades Employers Association to restrain the Electrical Contractors 
ciation from putting into effect a five-day week at $13.20 a day in place 
of the 5-day week at $2 a day at which electrical workers have recently 
been employed. New York ‘‘Sun’’ Feb. 6, p. 2. 

Matters Covered in ‘‘Chronicle’’ of Feb. 2.—(a) Listings on the New York 
Stock Exchange for the year 1928, p. 615. (b) Mercantile Insolvencies 
in 1928, p. 621. (c) Record of prices on St. Louis Stock Exchange, p. 634. 
(d) Automobiles and railroads now consume about 340,000,000 pounds of 
copper annually, p. 653. (e) Indiana miners accept 1917 pay rate, men in 
Bicknell Field agree to offer | company of $5 a day wage, p. 654. @) Oe 
fering of $4,000,000 bonds of Province of Hanover (Germany) for Harz 
Water Works Angee 3% 660. (g) Offering of $10,000,000 Bh ._— 
cates of Republic of Cuba—second installment of Public orks Loan, 
books cl » p. 661. (h) $1,750,000 7% bonds of Department of An- 
tioquia (Republic of Colombia) floated by banking syndicate, p. 661- 
® ew e to e investment trusts, rules formed by Co ittee of 

ational Association of Securities Commissioners—37 States represented, 
B; 662. ( i, Trading inaugurated on newly organized Minneapolis-St. 

aul Stock Exchange, p. 664. 


Agnew-Surpass Shoe Stores, Ltd., Brantford, Ont.— 
Pref. Stock Offered.—Greenshields & Co., R. A. Daly & Co., 
Ltd., and Bankers Bond Co., Ltd., are offering $1,000,000 


7% ecumul. conv. preference stock at 99 and dividends. 

Preference stock is fully paid and non-assessable; entitled to fixed cumul. 
preferential cash dividends at the rate of 7% per annum; preferred over the 
common shares as to assets and accrued dividends; callable as a whole or in 
part at $110 per share and divs. at 30 days’ notice; convertible at the 
option of the holder into three shares of common stock without par value. 
Preferred dividends wili be payable Oct. 1, and quarterly thereafter, the 
first dividend to accrue from Oct. 1 1928. Non-voting unless dividends have 
become in arrears to an amount equivalent to four quarterly dividend 
payments and until arrears are paid. Transfer agent, National Trust Co., 
4td. Registrar, Toronto General Trusts Corp. 


Common Stock Offered.—The same bankers are offering 


10,000 no par common shares at $18 per share. 

Company.—Incorp. under the laws of the Dominion of Canada. Has 
acquired all the outstanding shares (except directors’ qualifyimg shares) 
of the John Ritchie Co., Ltd., John Agnew, Ltd. and Surpass Shoe Co., 
Ltd. Asa result company controls one of the largest manufacturers of boots 
and shoes and the Jargest boot and shoe chain store system in Canada. 

Earnings and Asset Values.—The combined net earnings of John Ritchie 
Co., (years ended Oct. 31) John Agnew, Ltd. (years ended Jan. 23) and 
Surpass Shoe Co., Ltd. (years ended Jan. 31) after providing for depre- 
ciation, making adjustment for non-recurring items, and after providing 
for Federal income tax at the current rate, for the undermentioned periods 
were as follows: 
1923-24___._..$102,.065| 1925-26-.-.-..--- $107 ,865 | 1927-28. ..._..$129,210 
1924-25....... 79,813/1926-27....-.. 70,611] 

On the same basis, the combined net earnings of the three companies for 
the three companies for the 12 months ending May 31 1928, were $162,210, 
or better then 2.3 times the dividend requirements of the preference stock, 
and after allowance for preferred dividends equal to approximately $1.15 
a share on the common shares outstanding. Earnings subsequent to May 
31, are running substantially in excess of earnings for the same period last 
year. 

The Canadian Appraisal Co., Ltd., certifies the combined depreciated 
replacement value of the land, plants and equipment of the company and its 
subsidiaries, as of May, 1928, to be $578,444. Net current assets as shown 
by the consolidated balance sheet as of May 31 1928, are $757,945, after 
making provision for the payment of all incorporation and organization 
expenses. Total net assets, which include no valuation for the company’s 
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very valuable trade marks, leases, contracts and good-will and a only 
nominal depreciated value for the lasts, dies and patterns of the John 
Ritchie Co., Ltd., amounts to $1, 


¢ 68 ,680. 
Listing.—Application will be made to list these shares on the Montreal 
Stock Exchange. 


Air Reduction Co., Inc.—Earnings.— 
Income Account for Calendar Years. 


1928. 1927. 1926. 1925. 
Gross income__._....__ $15,652,009 $13,550,940 $12,735,031 $10,500,600 
Operating expenses.... 9,752,924 8,818,234 8,035,623 6,837,719 





Operating income_._.. $5,899,085 $4,732,706 $4,699,407 $3,662,880 
PR ncbscanaascwen 1,992,023 1,905,455 1,871,646 
Compens. to off. & empl. 198 ,324 117 ,362 122,479 








Federal taxes......__._ 499.746 297.292 443.091 243,309 
Net income. -.___.... $3,208,993 $2,412,597 $2,262,191 $2,016,866 
Dividends paid - - ---~--- 2,050,398 1,532,741 1,118,462 986 ,857 
Palance, surplus_-__-__ $1,158,595 $879,856 $1,143,729 $1,030,005 
Shares of com. outstand- 
£2 oe 696.793 224 597 208 855 201,123 
Earn share on com 0 0.74 


A ma $4.6 10. $10.83 $10.02 
a 1926 Federal taxes, $433,441; add correction of estimate for 1925 
Federal taxes, $9,650. 

Income Account for 3 Mos. Ended Dec. 31. 





1928. 1927. 1926. 1925. 
Gross income---..-.--- $4,584,587 $3,489,471 $3,400,475 $3,014,542 
Operating expenses.._.. 2,675,962 2,176,646 2,046,637 1,845,078 
i, as 529,727 489,786 493,048 410,851 

Bal. before Fed. tax..$1,378,897 $823,039 $860,789 $758,613 
Shs. of com. outstanding 

EE Tp 696,793 224,597 208,855 201,123 

arns. per sh. on com_ x$1.98 a oka Sy 

x Earned per share on common before Federal tax .—V. 127, p. 2822. 

Alaska Juneau Gold Mining Co.—Larnings.— 

Month Ended Jan. 31— 1929. 1928. 1927. 
OPGRS TAGIIB iis in own cae gi pesenns _ $268,500 $285,000 $241,000 
Net income after int. & Ebner Mine 

development charges. _...-.------ 64,600 84,650 25,300 


—V. 128, p. 250. 


Alleghany Corp.—Common Stock Sold.—A group headed 
by Guaranty Co. of New York and including Lee, Higginson 
& Co., Dillon, Read & Co., The National City Co., The 
Harris Forbes Corp., The Union Trust Co., Cleveland; The 
Union Trust Co. of Pittsburgh; Hayden, Miller & Co., 
Cleveland, and Wood, Gundy & Co., Inec., announce the 
sale of 500,000 shares common stock at $24 per share. Full 
details regarding the company were given in last week’s 
“‘Chronicle,’’ page 728. 


Allied Packers, Inc.—About 65% of Bonds and Deben- 
tures Deposited.— 


Deposits of approximately 65% of the bonds and debentures of this 
corporation are understood to have been made under the plan of reorganiza- 
tion, which involves the acquisition of the company’s pro ies by this 
Hygrade Food Products, Inc. Deposits are still being r ved under the 
plan, the success of which appears to be virtually assured. No formal an- 
nouncement by the committee declaring the plan operative is expected to be 

e, however, until the completion of the examination of titles of the 
various plants included in the transfer contemplated by the plan. Policies 
of title insurance have been obtained as to most of the plants involved and 
it 5 hoo that the remaining policies will be furnished shortly.—V. 128, 
p. " 


Allis Chalmers Mfg. Co.—Invades Tractor Field.— 


D. H. Howden & Co. a well known wholesale hardware firm has been 
included in the United Tractor & Equipment Corp., a merger of 30 United 
States manufacturers and 20 distributing organizations. The United 
Tractor concern is said to be the result of Henry Ford's decision to withdraw 
his farm tractor from the market. 

Dealers affected by the Ford Co.’s decision interested manufacturers in 
the making of tractors and their distribution. The Allis-Chalmers company 
undertook to build tractors to meet the needs of distributors and is building 
and equipping a $3,000,000 plant. Out of this came the United Tractor & 
Equipment merger headed by the Allis-Chalmers Company. 

George H. Clarke has been es general manager of the United 
Tractor & Equipment division of the Howden Co. The company will 
control distribution in Ontario, Quebec and the Martime Provinces. A 
feature of the Howden Co.’s plan is to be the establishment of a school where 
dealers and their salesmen will be trained in the selling of equipment. 


—wNet Profit Avail for 


—Billings .— Com. Stock Divs.— 

1928. 1927. 1928. 1927. 
1 GOR is So eiiicccuss $8,415,254 $7,906,356 $675,600 $561,460 
S08 Guarter..........-.« 8, 359 §«=68 666,874 ,408 543 ,237 
3rd . 9,337,925 8,479,653 743,623 776,709 
4th Quarter..........-. 9,562,024 8,299,269 710,278 723,613 





Total 12 months_-_---- $36,294,562 $33,352,252 $2,933,910 $2,605,020 

Net profits shown above are after debenture interest for 1928 and after 

referred dividends and debenture interest applicable to 1927, and for 
Both years after provision for Federal Income Taxes. 

The earnings per share on the common of $11.28 in 1928 (which is the 
only class of stock now outstanding, the preferred having been retired 
July 1 1927) compares with $10.02 per share in 1927. 

ookings in 1928 aggregated $35,957,197.93 contrasted with $30,651,- 
807.98 in 1927. an increase of 17.31%. Unfilled orders on hand Dec. 31 
1928, amounted to $9,681,214.39. 
—V. 128, p. 250. 


Alloy Steel Spring & Axle Co.—Rights, &c.— 

The stockholders on Feb. 5 onpeeves, an increase in the class B common 
stock from 37,500 to 50,000 shares of no par value. Warrants will be 
issued to present class B holders to purchase the new stock at $19 per share 
in the ratio of one new share for each 3 shares held. Extensive additions 
to the a 7 make necessary this financing officials stated. 
—v. 1 if D. . 


Aluminum Co. of America.—New Director, &c.— 
E. 8S. Fickes, Vice-President in charge of engineering has been elected a 
director. W. ©. Neilson has been elected Vice-President.—V. 128, p. 250. 


Americana Corp.—WNew President, &c.— 


At a meeting held Jan. 28 of this corporation publishers of the Encyclo- 
pedia Americana, Horace L. Hayward was elected President and Treasurer; 
Col. Edward C. Carrington, V.-Pres., and A. H. McDannald, Sec. 

The company declared a dividend of 7% on its outstanding pref. stock. 


American Airports Corp. —Organization, &c.— 

The corporation was incorp. in Delaware, Jan. 6 1928, for the purpose 
of rendering an engineering and management service to municipalities, 
private airport corporations, chambers of commerce, air transport com- 
panies or individuals in connection with the development and operation 
of commercial airports. f ‘ 

The corporation is sponsored by men of prominence and experience in 
the various phases of the aviation industry and public enterprises pertinent 
to this industry and is staffed by a group of men of high standing in the 
technical fields of engineering, architecture, commercial aviation, exposi- 
tions and pageants, real estate and general business management. The 
Directors are: Guy George Gabrielson, Counsellor-at-law; William B. 
Mayo, Chief Engineer, Ford Motor Co.; Stedman S. Hanks, Lt. Colonel, 
Air Corps (res.), Pres., Stedman Hanks & Co.; George Mixter, Vice-Pres., 
Division of Aeronautics, Stone & Webster, Inc.; Jerome C. Hunsaker, 
Vice-President, Goodyear-Zeppelin Corp.; John F. O’Ryan, Major General 





—— 
— 


Res.), Pres. Colonial Airways System; J. Leslie Kinkaid, Pres., American 


otels gh Franklin Remington, Chairman of Board, the Foundation 
Co.; Hon. James W. Wadsworth, Capitalist. 

Income for 11 months of 1928 amounted to $34,558. Contracts have 
already been secured for 1929 amounting to $22,500. It is estimated that 
the entire income for 1929 will exceed $100,000. This is equivalent to 
over $30 ra share on the present outstanding stock. Among the stock- 
holders of the company’s 3,385 shares of no par value, at present out- 
standing, are some of the most prominent figures in the commercial and 
financial world. 

The American Airports Gere. has in the past rendered its services to the 
following abrnorte: hiladelphia Air Terminal, Pinehurst, N. C.; Spring- 
field, Mass.; Flint, Mich.; Poughkeepsie, N. Y.; Columbus, Ohio; Lowell, 

ass.; Danbury, Conn.; Colonial estern Airway, Colonial Airways, 
Webster, Mass., and City of Newark, N. J. 


American Bank Note Co.—New Director, &c.— 
Albert L. Schomp, formerly Vice-President in charge of domestic sales 
has been elected 1st Vice President, a member of the board of directors an 


of the executive commitee to succeed the late A. Claxton Cary.—V. 127, 
Pp. 2958, 2531. 


American Benzol Corp.—Pref. Stock Offered.—Traders 
Shares Corp., New York, recently offered at $20 per share, 
15,000 shares 8% cumul. pref. stock (with common stock 
warrant attached). The stock is offered as a speculation. 

Redeemable al]! or part at any time upon 30 days’ notice at $22 _ 
share plus divs. Preferred in the event of liquidation at $20 per share plus 
divs. Preferred has a warrant attached entitling the holder thereof to sub- 
scribe to one share of common stock at $10 up to Jan. 1 1930; at $20 per 
share up to Jan. 1 1931; at $30 per share up to Jan. 1 1932, and at an in- 
crease of $5 for each additional year until Jan. 1 1934. R trar and 
transfer agent, United States Corporation Co., N. Y. City. 


Capitalization— Authorized. Outstanding 


8% cumulative preferred stock ($20 par)______- 50,000 shs. 16,250 shs. 
Common stock pe Oh, Jc On ctvlekeaékn ethane *50,000 shs. 35,000 shs.. 
* Including 15, shares held by the United States Corp. against 


preferred stock warrants. 

Data from Letter of Asa F, Davison, Pres. of the Company. 

Business.—Corporation was organized to take over certain exclusive 
rights under the Ormont patents to manufacture and setl benzol and its 
by-products and to sub-license others to manufacture and sell benzo and its 
by-products under royalty and stock interest arrangements, and to dis- 
seminate knowledge regarding the uses and value of benzol in arts and 
industries and build up a world-wide industry for the production of benzol 
from petroleum oils. 

The Ormont process is to secure benzol on a commercial basis from 
petroleum oils. The process has been examined by many leading chemists, 
engineers, technicians and oil =pote. In the opinion of the foremost 
experts this mevhod of refining will be generally opted and will replace 
many of the methods now in use. The process has been patented in the 
United States and various foreign countries. 

Company expects to have a thousand-barrel plant in operation by May 
1929, and it is expected that this plant will be increased to a production 
of 10,000 barrels of petroleum daily through-put. Benzol, (also known as 
benzene) has numerous known uses in a wide field of arts and industries. 
It is of great commercial importance as an ingredient in fuel blends for 
automobiles, aeroplanes, speedboats, &c. 

Pur pose.—Proceeds will be used for working capital and to establish the 
company’s first 1,000 barrel unit. Several sites along the New York water- 
front are now under consideration and the company will pick from among 
these, the best suited for its purposes. 


American Capital Corp.—Earnings.— 
Earnings for Period May 19-Dec. 31 1928. 
tN CUED. Bin cnt adk onvsnwdudad’s Mase ASEE SESE SER a eh $1.311,144 
Federal taxes, &c 149,036 





Es ait ot ena dn cust iwepbadeeteeubkawaeceeneens $1,162,108 
in STOR CAVERNS. 4 osc bo rnc cn coe dddcdscsdcesadsbbhcd 181,043 
ee SR Re a Eee + & Saree eae . 
Ee de CT I oko ccd csndaJasuwdieeents sank nates 122,222 

DOE, CONDENS 66a a ccccwstcannattage Laan dcitaeedae $662 ,343 


These figures do not include unrealized profits. All operating expenses 
duiing the period have been charged to reserve for expenses and accordingly 
are not included in above statement. 


balance Sheet Dec. 31 1928. 








Assets— Thabtlities— 
ee $453,647 | $5.50 prior pref. stock._--_-- a$5,700,000 
oO gO |e eee ae 11,000,000 | $3 preferred stock-....-...- b5,520,000 
Investment securities ------- 4,631,692 ; Class A common stock-_-_.._-. c99,999 
Accounts receivable, including Class B common stock-----_- 366,666 
dividends and interest ---- 24,469 Accrued dividends payable-.- 117,500 
Federal tax reserve......... 133,986 
Accounts payable-.--- 9,507 
Unearied discount. -_- 566 
Reserve for expenses_-_-_..-_- 30,404 
—————| Paid-in surplus..-.......-- ,635 
Total (each side) ....._--- $16,109,829 | Profit and loss surplus 565 


a Represented by 60,000 no par shares. b Represented by 120,000 no 
par shares. c Represented by 99,999 no par shares. d Represented by 
366,666 no par shares.—V. 126, p. 4084. 


American Colortype Co.—Dividend Rate Increased— 
Extra Distribution of 60c. Also Declared.— 

The directors have declared an extra dividend of 60 cents per share, 
payable Keb. 28 to holders of record Feb. 15, and a regular quarterly divi- 
dend of 60 cents wd share, payable Mar. 31 to holders of record Mar. 12. 
The company on Dec. 31 last paid a quarterly dividend of 50 cents per share 
as compared with a dividend of 35 cents per share in the previous quarter. 
—V. 127, p. 2531. 

American & Continental Corp.—Annual Report.— 

Earnings Year Ended Dec. 31 1928. 


Gebts AONE. icici cacdccobacdasewennwebutadessunecdeewss $934,850 
Cea DMOROOE: «0. G50 cdccksivescenvsuesenkssnecens 40,930 
Rs as GREED. 5 oc ci NedwddantededGnbeee bbs Setuecidauas 431,782 


|” ee ee Pe ae 


$462,138 
Dividends (class A stock 7%) (class B stock 8%) -------.------ 205,000 


‘Transferred to undivided PRONG. onc onc ck ckcsnwns sone csune $237,138 
Balance Sheet Dec. 31 1928. 
Assets— TAabtlities— 
Class A stockhldrs. uncalled. 15-year 5% gold debentures_. $7,500,000 
i ccnnaabenomniele see ,000,000 . Class A, stock..--....-.--. 10,000,000 
Oe 190,164 | Class B, stock.-.-...----.- ,500 
Call loans, secured by stock | Undivided profits. ......--.- 1,578,274 
exchange collateral. ...-.-- 700,000 | Accrued dividends-_-_._.._._- 102,500 
Loans & advances. .--.----- 8,274,132 | Reserved for taxes. _......-. 59,661 
Due frcm participants.-...-. 1,260,696; Accr. int. & commis, accts. 
Securities owned --..-...---- 1,284,911) payable, unearned disc. & int. 
Accr. cr prepaid int. commis. Oe Or 185,390 
disc. on secur. issued, etc.- 528,422 Risk participation in foreign 
Customers’ liab. under for- | accept. credits..........- 351,625 
eign acceptance credits-_-.-.- 351,625 | 
GL. oc cusucdndcamiatnen $20,589,061} Total... .csccccessa-<s~ $20,589,951 

—V. 127, p. 825. 

American Department Stores Corp.—Sales.— 

Month of January— 1929. 1928. 1927. 
DOMES 6 66 cn cdveewsesecnwewnsanase $1,517,167 $789,854 $579,831 
—V. 128, p. 559. 

American Eagle Aircraft Corp.—To Manufacture Motor. 
The corporation has taken over the manvfacture of the ‘‘Hudson Hawk” 
six-cylinder radial airplane motor, develoned by Finn S. Hudson, according 
to an announcement. Production is schetuled to start before March 1 


at the company’s new factory at Kansas City, Kan.. and is estimated at 
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2,000 motors for the year 1929. The motor will be sold at $1,000 and will 
be the yo airplane motor of its type on the market, it is stated .— 
V. 128, p. 730. 

American Furniture Mart Bldg. Corp.—Baiance Sheet 
Dec. 31.— 











1928. 1927. 1928. 1927. 

Assas— > $ TAabilities — z $ 
Land, buildings & Preferred stock... 3,992,700 4,109,500 
eee 15,179,245 15,390,306 | Common stock... 2,170,000 2,170,000 
Deferred charges - - 19,893 559,783 | Funded debt- - - -- 8,675,000 8,900,000 
Cash 677,326 715,453| Deferred income... 724,803 705,809 
Receivables 246,055 170,590; Capital surplus... 232,648 231,648 
Inventories 5,675 6,656|P & Lsurplus.... 301,604 214,457 
Investments .. ee Accounts payable- 37,900 26,496 
Accruals. ......-- 36,254 . 412,941 
Dividends payable 69,885 71,935 
TeOccaccsase 16,640,794 16,842,786 TOs «senneve 16,640,794 16,842,786 





—V. 126, p. 3452. 


American International Corp.—New Directors.— 

Robert Cassatt of Robert Cassatt & Co., Philadelphia, and Arthur Leh- 
man of Lehman Bros., New York, were recently elected directors to fill 
vacancies on the board.—V. 128, p. 559. 


American Multigraph Co.—Dividend Rate Increased .— 
The directors have declared a quarterly dividend of 62'4c. per share on 
the common stock, no par value, payable March 1 to holders of record 
Feb. 18. This action places the issue on a $2.50 annua! dividend basis 
compared He | $2 regular and 40c. extra paid during 1928. Compare 
PD. 3 


Anaconda Copper Mining Co.—Dzividend Rate Increased 
from $6 to $7 per Annum.—The directors have declared a 
quarterly dividend of $1.75 per share on the outstanding 
capital stock, par $50, payable May 20 to holders of record 
March 29. On Feb. 18, a quarterly dividend of $1.50 per 
share is payable. In Aug. and Nov. last, quarterly distri- 
tions of $1 per share were made. From May 1925 to May 
1928, incl., quarterly dividends of 75 cents per share were 
paid. ; 

The eompany has issued the following statement: 

Ordinarily the dividend would be declared at the regular March meeting 
of the board of directors. However, in view of the offer made by Anaconda 
on Jan. 23 to stockholders of the Chile Copper Co. for the exchange of 
Anaconda stock for Chile stock, it was deemed advisable to anticipate the 
declaration of the dividend for the current quarter. 

The date for the closing of the stockholders’ list of Anaconda for the divi- 
dend is the same as heretofore has been fixed for the closing of the list 
of stockholders of the Chile dividend. The date of payment of the Chile 
dividend is April 22. ‘The date of payment of the Anaconda Copper Co. 


dividend is the same as it would have been had its declaration been deferred 
to the March meeting. 


$10,000,000 of 7% Debentures Converted into Common Stock 
at $62 Share.— 


The Nationa! City Bank of New York, as trustee, has issued a notice to 
holders of 15-year 7% conv. debentures stating that a fourth $10,000,000 
principal amount of these debentures has been presented for conversion into 
capital stock at $62 a share. 

he notice points out that the last $10,000,000 debentures to be presented 
for conversion may be converted into capital stock at $65 a share, the level 
to which the conversion price automatically advances under the terms 
upon which the $50,000,000 debenture issue was sold.—V. 128. p. 730. 


Appalachian Publishers, Inc.—Bonds Offered.—Grace 
Securities Corp., Richmond, Va., recently offered at 100 


and interest, $100,000 7% 1st mtge. gold bonds. 

Dated Feb. 1 1929; due serially Feb. 1 1931-1939. Principal and interest 

ee Feb. & Aug. 1 at Investment Trust Co., trustee, Richmond, Va. 

hese bonds are secured by first deed of trust on property located in 
Johnson City, Tenn., fronting on West Main St. and extending through to 
Market St., thus giving the property frontage on three streets. It is 
improved with a modern fire-proof building containing 300,000 cu. ft. of 
space. These bonds constitute a first lien on all of the real estate, franchises 
and assets of the company. 

Company.—Owns and operates the only morning and evening paper in 
Johnson City, Ten., with a circulation of 11,000 daily. They have exclusive 
news rights, including Universal, Associated Press, and other news services. 
A sinking fund is provided to retire the bonds maturing Feb. 1 1931. 

The bonds are personally endorsed by Guy L. Smith, Pres. of the com- 
pany, whose net worth is $250,000. Life insurance on Mr. Smith in the 
ew 5g of $110,000 is being carried as an additional security behind these 


nds. 
Earnings.—Net income for the past three years is $108,575 or at the 
annual rate of $36,191. 


American Railway Express Co.—New Officers.— 

_ Eugene W. Leake, Vice-President and General Counsel of the Adams 
a Co., has been elected Chairman of the board to succeed the late 
J. Horace Harding. W. T'. Hoops has been elected a director and member 
of the executive committee, also succeeding Mr. Harding on a special 
committee to deal with the railroads. Albert H. Wiggin has been elected 
a director and also as a member of the executive committee.—V. 128,p.252. 


American Silk Spinning Co.—Bonds Called.— 

Certain outstanding serial payment 6% s f. gold debenture bonds, 
aggregating $400,000, due serially Feb. 15 1933 to Feb. 15 1936, have been 
called for redemption Feb. 15. Payment will be made at tbe Industrial 
Trust Co., trustee, Providence, R. I.—V. 116, p. 413. 


Archer-Daniels-Midland Co. —Dividend Ruling.— 

The committee on securities of the New York Stock Exchange rules 
that the common stock shall not be quoted ex the 100% stock dividend 
until March 4.—V. 128, p. 252, 404. 


Atlantic Coast Fisheries Co.—40c. Common Dividend.— 

A dividend of 40 cents per share has been declared on the common stock, 
no ¥ value, payable March 1 to holders of record Feb. 19. This is 
equivalent te $1.20 per share on the common stock outstanding prior to 
the 200% stock distribution which was made on Dec. 1 1928. An initial 
cash div. of $1 per share was made on the old common shares on Sept. 1 
past.—V. 127, p. 3094, 


Arrow-Hart & Hegeman Electric Co.—Annual Report.— 
Pres. Edward R. Grier says: 


Company was incorp. Dee. 31 1928, through a consolidation or merger 
of the Arrow Electric Co., the Hart & Hegeman Manufacturing Co., the 
Arrow Manufacturing Co., and the H. & H. Electric Co. The Arrow 
Manufacturing Co., and the H. & H. Electric Co. were incorp. on Nov. 30 
1928, and acquired from Arrow-Hart & Hegeman Inc. the total outstanding 
common sto of the Arrow Electric Co. and the Hart & Hegeman Manu- 
facturing Co. respectively. 

The various proceedings culminating in the present consolidation or 
merger were adopted to meet the criticism of the Federal Trade Commission 
against the late holding company, Arrow-Hart & Hegeman, Inc., which 
was dissolved on Dec. 10 1928. 

The results of operations for 1928 were gratifying. The combined net 
income of the Arrow Electric Co. and the Hart & Hegeman Manufacturing 
Co. for the year ended Dec. 31 1928, after adequate provision for deprecia 
tion, taxes and other operating reserves, was $1,253,252, a marked increase 
over the preceding year. 

Earnings.—A statement of the combined profit and loss and surplus of 
the Arrow Electric Co. and the Hart & Hegeman Manufacturing Co. for 
one a 1928 and the initial surplus of present company at Jan. 1 1929 is as 





> UP, eG l,lClEe ee er $2,688,566 
Miscellaneous surplus adjustments 1928_.........--.-------- 14,630 
Net income for the year ended Dec. 31 1928--.-----..-------- 1,253,252 
Oy  .),)  e ert $3,956,449 
Preteens GEV o oc cnraccsdcnnadace sce ccsastresasengnenes 170,824 
COMOR GIVIGERE. «cocci scccvcsenrs copndscatadogrzabnene 325,000 
Surpies Dec. 31 1908s 6. csccstetevonsenenetss ddianscoscs $3 460,625 
Less, increase in outstanding common stock arising from re- 
capitalization as follows: Outstanding common stock of 
Arrow-Hart and Hegeman Electric Co_.......-..--.------ 2,000,000 
Less, outstanding common stock prior to merger or consolidation: 
PO ee ee ee ae 750,000 
Hart & Hegeman Manufacturing Co.._.......-.--------- 500,000 
Garpies Ja. 1 1989. ndsrisccssccccvsccctncevvcescssccces $2,710,625 
Balance Sheet Jan. 1 1929. 
Assets— | LAabtlities— 
Cash and marketable secur_. $2,850,079 Accts. pay. & accr. liab._--- $512,537 
Notes & accts. rec., less res -- 844,025'6%% cum. pref. stock.--.--. 3,228,300 


eee 2,079,434 | Common stock...........-. 2,000,000 
eS ea BEG BNO PN ks wwaweccecescesn= 2,710,625 
Real estate, plant & equip., | 

"eee 2,449,466 | 

TOR. fennecnsetkguedase EAS SO) TOE. . bicscenesscuascen $8,451,562 


Atlantic Gulf & West Indies SS. Lines.—Loan Approved. 

The U. 8S. Shipping Board has approved a construction loan to this 
company of 75% of the cost to construct two ships to be used between 
New York and Havana. The amount of the loan is $6,525,000. The 
ships will cost $4,350,000 each and are to be delivered before Nov. 1 
They will be of 20 knots speed and approximately 16,000 tons displace- 
ment.—V. 127, p. 2823. 


Atlantic Refining Co.—Zarnings.— 


Period End. Dec. 31.— 1928—3 Mos.—1927. 
Net income after int.. 
deprec., deplet. & Fed. 


1928—-12 Mos.—1927. 


IE . $4,940,013 $2,460,125 $16,849,000 $2,315,714 
Shares com. stk. outst’g 

(Ba ehs wins onc sich 2,000,000 x509,000 2,000,000 x500 ,000 
Earns. pershr.._...- _- Se. $4.20 $7.72 $1.83 


x Par $100.—V. 127. p. 2823. 


Atlantic Securities Corp.—Stocks Sold.—A. Iselin & 
Co. and F. S. Smithers & Co. have sold 60,000 shares $3 
cumulative preferred and 60,000 shares common stock in 
units of one share of preferred stock (with one warrant) and 
one share of common stock at $85 per unit. 


The $3 cumulative preferred stock is to be preferred as te assets and 
dividends over the common stock and entitled to cumulative dividends at 
the rate of $3 per share per annum, accruing from Mar. 1 1929, and payable 
Q.-M. Call. all or part on any quarterly dividend date on 30 days’ notice 
at $52.50 per share and div. ntitled to $52.50 pershare and divs. in case 
of liquidation. Beth classes of stock have equal voting power. Transfer 
agent for preferred and common stock, International Acceptance Trust Co., 
Sy 4 bh = mn trar for preferred and common stock, Seaboard National 

ank, New York. 


Capitalization— Authorized. Outstanding. 
Preferred stock (without par value) --.-..---- 120,000 shs. 60,000 shs. 
Common stock (without par value)_-.------- 500,000 shs. *168,250 shs. 


* In addition, there will be outstanding warrants entitling the holders to 
urchase 60,000 shares of common stock up to Mar. 1 1934, at prices rang- 
ing from $35 to $45 per share. There are outstanding certain options 
created by the corporaiton in lieu of management fees or other compensa- 
tion covering the right to purchase one share for each nine shares issued by 
the corporation (otherwise than under such options), which options run for 
periods of five years respectively from the dates of each issue of shares and 
at the issue price in each case. These options will presently entitle the 
—— to purchase 18,694 shares at an average price of about $25.50 per 
share. 

Corporation.—Incorp. in Delaware in 1927 for the purpose of investing 
and reinvesting its assets in a diversified group of stocks, bonds and other 
securities. Under the corporation’s charter the board of directors is given 
wide discretion in the administration of the corporation’s affairs, including 
the selection and disposition of securities. 

Earnings.—Corporation began business in November 1927, with a paid-in 
surplus of $108,250, and a subscribed capital stock of $2,165,000 of which 
25% was paid in, the balance being paid in 25% on Jan. 14 1928 and 50% 
on July 2 1928. For the year ended Dec. 31 1928, the first year of opera- 
tion, the realized net profits of the corporation, including profits from the 
sale of securities, amounted to $349,238, equivalent to 20.4% on the average 
amount of capital and paid-in surplus available for investment during the 
year. The increase in market value of securities held at the end of the year 
was equivalent to 10.8% additional, bringing the total realized and un- 
realized profits up to 31.2% on the average amount of capital and paid-in 
surplus employed. The realized net profits, after deduction of all expenses 
and Federal income taxes, for the year ended Dec. 31 1928, were equal to 
nearly twice the dividend requirements on the $3 cumulative preferred 
stock to be presently outstanding. These earnings do not reflect any in- 
come to be derived from the proceeds of the present financing. 

Assets.—On basis of the balance sheet of Dec. 31 1928*(in which securities 
owned are carried at cost or market whichever is lower) and giving effect to 
the present financing, the net assets will aggregate over $7,460,000 or $124 
for each share of $3 cumulatuive preferred stock to be presently outstanding. 

Warrants.—Stock certificates representing this issue of $3 cumulative 
preferred stock will be accompanied by stock options warrants (non-de- 
tachable unless exercised, except at the option of the corporation or in case 
of redemption of the share of preferred stock to which the warrant apper- 
tains) entitling the holder of each share of $3 cumulative preferred stock to 
purchase one-half share of common stock of the corporation at $35 per share 
on or before Mar. 1 1930, thereafter at $37.50 per share on or before Mar. 1 
1931, thereafter at $40 per share on or before Mar. 1 1932. thereafter at 
$42.50 per share on or before Mar. 1 1933 and thereafter at $45 per share on 
or before Mar. 1 1934. Such stock option warrants will be void and of no 
effect after Mar. 1 1934. 

Directors.—Maurice L. Farrell (F. S. Smithers & Co.); George 8. Frank- 
lin (Cotton & Franklin); F. Abbot Goodhue (Pres. International Acceptance 
Bank, Inc.); J. Henry Harper, Jr. (F. S. Smithers & Co.); Ernest Iselin 
(A. Iselin & Co.); John J. Rudolf (A. Iselin & Co.).—V. 128, p. 731. 


Autosales Corp., New York City.—Annual Report.— 

















Calendar Years— 1928. 1927. 1926. 1925 
Earns. after costs___---- x$1,068 433 x$1.222,194 $1,153,149 $1,192,752 
Oper., gen., &c.,exps_-- y1,011,.784 y1,081,985 1,074,901 1,080,401 

Net earnings__.___-- $56,649 $140,208 $78,248 $112,351 
Other income_______-_- 1,092 119,305 55,441 33 ,753 

Total income_-_-____-- $57,741 $259,513 $133 ,689 $146,104 
Int. on sub. cos. bonds-- 1 Bn: '<««ilense §~dsanene 

epr. & repairs___._ - 2,812 SS a ee 
Federal taxes__......-.. 5,278 18,210 14,103 29 645 
Other charges... __.-- 4,693 12,143 11,250 18,939 

Ieee teas... .==.- $44,958 $143 ,369 $108 ,336 $97 520 
Preferred dividends - - - - 26 ,883 79,305 107,169 93 ,772 

Balance, surplus ----_- $18,075 $64,065 $1,167 $3 ,748 
Previous surplus (adj.)-. 1,193,567 1,155,536 309,224 302 ,964 
Cons ent reserve _-- ge. opbegeees, 6 Re 
Miscell. adjustment__.. Dr.182,560 Dr.26,034 Dr.356,360 amen 
po eS et ae ee a eet 

Total surplus______-- $1,030,419 $1,193,567 $1,152,845 $306,712 
Shares of preferred out- 

standing (par $50) - -- 35,899 27 ,199 25,798 57 ,730 
Earn. per share on pref_-_ 0 1.6 


° 2 ; 
y Including cost of goods sold. 


1,2 
x Net sales before cost of goods sold. 
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Comparative Balance Sheet Dec. 31. 





Assets— 1928. 1927. | Liabilittes-— 1928. 1927. 
Machines bp wneseee $1,115,461 $1,032,431 | Preferred stock - ..$1,794,964 $1,359,964 
Mach’y & equip.. 59,366 52,892; Common stock... 80,591 591 
Pats., leases, con- Weighing & Sales 

tracts, &c...... 1,573,448 1,520,137} Co. 5% bonds-- 45,706 66,906 
Gs 6606s dhisene 135,7 ,614| Dividends payable 26,884 eece 
Notes receivable. _ 1 ’ Reserve for taxes, 

Accts. receivable. - 15,404 5,214| losses, &c...... 51,200 62,710 
Marketable securs. Accounts payable. 43,868 45,206 

& investments_ 807 807 | Accrued int. pay -- 204 289 
Inventories... .. 160,747 153,165 | Surplus.........- 1,030,419 1,193,567 
Deferred charges-_-_ 12,011 3,752 
Cont. pd. in adv_- 693 8,922} Tot. (each side) .$3,073,833 $2,809,235 





—V. 128. p. 731. 


Auburn (Ind.) Automobile Co.—New Vice President.— 

Ellis W. Ryan, formerly Vice-President and General Manager of the 
Central Mfg. Co. at Connersville, Ind., has been elected a Vice-President 
and director, in charge of operations at Connersville, Ind.—V. 128, p. 731. 


Automatic Registering Machine Co., Inc.—IJ nit. Div.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the conv. prior partic. stock, no par value, payable April 1 to 
holders of record March 15. 

It is understood that the name of the company will shortly be changed 
to Automatic Voling Machine Co., Inc. See also V. 128. p. 115. 


Aviation Credit Corp.—Stock Sold.—Hayden, Stone & 
Co., Hemphill, Noyes & Co., James C. Willson & Co., and 
National Aviation Corp. have sold at $23.50 per share, 250,- 
000 shares capital stock (no par value). 

Options.—Of tne 250,000 shares not now being sold, the company has 
granted options on 150,000 shares at $23.50 per share until Feb. 1 1934, 
with provisions protecting the options in the event of issuance of additional 
stock, recapitalization or reorganization. These options are held by the 
underwriters, who are represented on the board of directors, and others 
identified with the management. 

Transfer agents, Equitable Trust Co. of New York and Atlantic National 
Bank, Boston. Registrars, Central Union Trust Co. of New York and 
State Street Trust Co., Boston. 

Data from Letter of Howard L. Wynegar, President of Corporation. 

Capitalization— Authorized. Outstanding. 
Capital stock (no par value)................ *500,000 shs. 250,000 shs. 

* Of this amount, 150,000 shares are under option. 

Corporation.—Organized in Delaware. Will engage in the business of 
financing the sales of aircraft, motors and other accessories, sold on a time 
basis, usuaily referred to as installment sales. 

Corporation will have working agreements with Wright Aeronautical 
Corp., Curtiss Flying Service, Inc., Keystone Aircraft Corp. and Travel 
AirCo. Curtiss Flying Service, Inc., is the exclusive sales agent for Curtiss 
Aeroplane & Motor Co., Inc., Curtiss Robertson Aeroplane Manufacturing 
Co., Sikorsky Aviation Corp. and the Ireland Company. Similar arrange- 
ments will be made with other prominent aircraft manufacturers. These 
arrangements should insure at a low acquisition cost a substantial volume 
of desirable business and will provide proper credit safeguards on install- 
ment paper so financed, and particularly resale facilities for any airplanes 
or aircraft accessories which Aviation Credit Corp. might find necessary 
to repossess from the buyer. 

A comprehensive insurance coverage will be provided to cover hazards of 
flying,in addition, of course, to the usual fire and theft insurance coverage. 

It is estimated that the total sales of aircraft, motors and accessories for 
1929 will be approximately $40,000,000, excluding sales to the Government, 
and that a substantial percentage of this volume will lend itself to install- 
ment financing. It is further estimated by the management that an even 
greater volume of production and sales will result from the providing of 
suitable time payment facilities. The development of the airplane indus- 
try, bringing increased production and distribution, should automatically 
make available an increased volume of installment paper to be financed, 
for which the facilities of this corporation can well be utilized. 

Definite and authentic gees are not available, but it is estimated that 
in 1928 between five and six billion dollars of business of all character and 
kind was financed on an instalment basis which makes evident the value of 
finance facilities in connection with mass production and mass distribution. 
A very large percentage of this volume of business has been handled . the 
larger finance companies with satisfactory results. Representative banks 
in the United States and foreign countries have not tesitated to supply 

roper credit to those companies who have followed conservative policies 
n instalment financing and have ores efficient management. 

Management.—The management will be in the hands of men familiar with 
the manufacture and technical details of aircraft production and distribu- 
tion, together with men familiar with and seasoned in the financing of in- 
stalment sales. This combination should insure efficient management. 
This corporation has a working arrangement with Commercial Credit 
Co. (of Baltimore) and affiliated companies, whereby these companies 
undertake all credit and collection details in connection with the financing 
of aircraft instalment paper. Such credit and collection work will be under 
the supervision of a seasoned staff, as Commercial Credit Co. is one of the 
large pioneer institutions engaged in instalment financing, its operations 
dating back to 1912. 

Commercial Credit Co. will receive for such services a moderate fee based 
on the volume of business financed, and in addition will have an interest in 
the profits of Aviation Credit Corp. 

Assets.—Aviation Credit Corp. will begin business with $5,000,000 in 


cash. 

Officers.—Richard F. Hoyt, Chairman; Howard L. Wynegar, Pres.; 
C. L. Mathews, Vice-Pres.; William B. Robertson, Vice-Pres.; J. A. B. 
Smith, Sec. & Treas.; J. E. Miller, Asst. Sec.; Wm. M. Wetzel, Asst. Treas. 

Members of Executive Committee.—George W. Davison, A. E. Duncan, 
pone z oyt, Clement M. Keys, James C. Willson, Howard L. Wynegar 

ex-offico). 

Directors.—Chester W. Cuthell, Arthur W. acme, J. Cheever Cowdin, 
Albert Palmer Loening, Walter S. Marvin, George . Davison, William 
B. Mayo, A. E. Duncan, James C. Fenhagen, George F. Rand, Earle H. 
Reynolds, Allan Forbes, Richard F. Hoyt, Frank H. Russell, Walter W. 
Smith, Clement M. Keys, Charles L. wrence, James C. Willson and 
Howard L. Wynegar.—V. 128, p. 731. 


Bates Manufacturing Co.—Zarnings.— 


Net earnings of the company after depreciation for the 6 months ended 
Dec. 31 1928, were $55,636, equal to $2.06 per share on 27,000 shares 
For the full year earnings were $187,577, equal to $6.95 per share, as com- 
pared with 1927 profits of $317,167, equal to $11.75 per share. 


Balance Sheet Dec. 31. 





1928. 1927. 1928. 1927. 
Asseis— -....- $ 3 Lhabilittes— $ $ 
Real est. & mach.. 6,566,445 6,290,286 Capitalstock----- 2,700,000 2,700,000 
Securities......... 23,212 3,522' Guaranteefund.-. 249,785 249,785 
eo 1,124,042 803,000 Improvement fund 750,000 750,000 
Accts.receivable.. 780,392 692,330 Depr. reserve.--- 2,161,329 2,062,309 
Notesreceivable.. --_--- 500,000 Tax reserve------ 3,424 3,423 
Insurance prepaid _ 59,769 61,231 | Accounts payable- 49,948 91,675 
Interest accrued.. --_-_--- 1,789 | Profit & loss. .--- 4,622,164 4,650,587 
Taxes unexpired -- 55,468 57,236 | ——~ —————— 
CO: eae 1,927,322 2,078,383! Total (each side) 10,536,650 10,507,779 


—V. 127, p. 825. 


Bear Mountain Hudson River Bridge Co.—Bonds Called 

Certain outstanding Ist mtge. 7% 30-year s. f. gold bonds, due Apr. 1 
1953 aggregating $55,600, have been called for redemption Apr. 1 at 105 
and int. Payment will be made at the Chase National Bank, trustee, 
Pine St., corner of Nassau, New York City.—V. 125, p. 1713. 


Bendix Corporation, Chicago.—Rights.— 

Pres. Vincent Bendix in a letter to the stockholders, Jan. 26, said: 

The directors have decided to offer to stockholders of record on Jan. 26 
1929, additional stock for subscription at $90 per share in the proportion 
of one share for each 10 shares held. Two thousand shares of stock are to 
be offered for sale to employees and 3,000 shares are being issued in connec- 
tion with the acquisition of the majority interest in Eclipse Machine Co., 
which purcbase was concluded during the past year and is regarded as being 
highly advantageous to the Bendix Corp. This additional issue of 50,000 
shares of stock has already been listed upon the Chicago Stock Exchange. 





——— 


The proceeds of the stock to be sold will be used for the redemption and 
retirement of the balance of all the outstanding notes of the issue of 5-year 
6 PO sinking fund secured gold notes and the payment of other indebtedness 
of the cocporetion. and for its general corporate purposes The cog eng 
tion privilege will expire on Feb.18. Payment should be made to the 
Central Trust Co ° 
Iil.—V. 128. p. 404 


Berland Shoe Stores, Inc.—January Sales.— 

va pag cone it 100503 $136755 $23.838 
a. — : 

Bethlehem Milling Co.—Stock Offered.—An issue of 30,- 
000 shares of class A stock is being offered by Strabo Vv. 
Clagget & Co. of Boston and Higgins & Co. of New York at 


$25 per share. This offering supersedes that mentioned in 
our issue of Jan. 12, p. 252. 


Transfer agent, Farmers Loan & Trust Co. Registrar, Central Union 
Trust Co., New York. Class A stock will be entitled to receive cumul. 
pref. divs. at the rate of $1.75 per share per annum; the common stock will 
then be entitled to 75 cents per share per annum dividend; thereafter the 
class A stock will be entitled to receive, before Le further dividend is 
declared or paid on the common stock, an additional dividend of 25 cents 
per share per annum, and thereafter all surplus earnings will be applicable 
to the common stock. Dividends on the class A stock will be payable 
Q.-M. (cumul. from Dec. 1 1928). Class A stock will be callable as a 
whole, or from time to time in part, at any time on 60 days’ written notice 
at $30 per share and div. The shares of class A stock will have full votin 
rights with the common stock, share for share. The shares of class 
stock shall first receive $30 and div. in event of voluntary a. and 
after such preferential payment all remaining assets shall be distributed 
among the holders of the common stock. 

Conversion Privilege.—Class A stock will be convertible into common stock, 
at any time upon demand, on the basis of two shares of common stock for 
each share of class A stock. 


. of Illinois, transfer agent, 125 West Monroe St., Chicago 


Capitalization— Authorized. Outstanding. 
ee EE ge eee ee 30,000 shs. 30,000 shs. 
GO SEGUE, {G6 BAD csc vcdihcowknnuns cae *109,000 shs. 40,000 shs. 

* 60,000 shares reserved for conversion rights of class A stock. 


Company has been incorp. in Delaware. Is engaged in the manufacture 
of high quality cake, cracker and biscuit flour from soft wheat. Compan 
acquired by purchase the plant, property and good-will of the Luckenbac 
Flour Mills, a co-partnership, and with its predecessor has been in continu- 
ous operation since 1751. This business, in continuous operation since 
1751 by the Luckenbach family, was operated as a co-partnership. accurate 
records of which are unavailable Net earnings for the year 1929, based 
on capacity production and after depreciation and taxes, are estimated in 
excess of $250,000, or almost 5 times preference dividend requirement on 
class A stock and over $1 per share net earnings on outstanding com. stock. 

Proceeds from this financing will be used to retire the present funded 
debt of the company; to purchase and install additional machinery and 
equipment to increase the daily capacity of the plant to 500 barrels of soft 
wheat flour and 500 barrels of whole wheat flour; and to provide additional 
working capital. 

Company has agreed to make application to list both the class A and 
common stock on the New York Curb Market and the Boston Stock 
Exchange. See also V. 128, p. 252. 

Offered.—The 


Beaux-Arts Apartments, Inc.—Stocks 
National City Co. offered Feb. 6, 39,375 shares 1st pref. 
stock and 39,375 shares common stock in units of one share 


of Ist pref. stock and one share of common stock at $100 
per unit. 

The Ist pref. stock will be entitled to cumulative dividends at the rate of 
$6 a share per annum, payable Q.-F. Gatti! dividend payable May 1 1929 
in the amount of $1.25 per share). Jividends exempt from the present 
normal Federal income tax. First pref. stock redeemable, in whole or in 
part, at the option of the company or through operation of the sinking fund, 
on any dividend payment date, upon 30 days’ prior notice, at $102.50 per 
share and all divs. In any voluntary distribution of capital assets entitled 
to $102.50 per share and alldivs. Inany involuntary distribution of capital 
assets entitled to $100 per share and divs. Transfer agent, Nationa] City 
Bank, New York; registrar, Farmers’ Loan & Trust Co., New York. 


Capitalization— Authorized. Outstanding. 
First preferred stock (without par value)_____-- 39,375 shs. 39,375 shs. 
Second preferred stock (without par value)*_.._ 17,500 shs. 13,125 shs. 
Common stock (without par value)__._...._ --- 100,000 shs. 100,000 shs. 


*The 2d pref. stock will be entitled to dividends at the rate of $6 a share 
per annum, cumulative from Feb. 1 1930, and in liquidation or upon re- 
demption entitled to $100 per share and ali accumulated unpaid dividends; 
subject in all respects to the prior rights of the 1st pref. stock. The unissued 
shares are to be reserved for future issuance necessary to provide for 
contingencies. 


Data from Letter of H. S. Black, Chairman of U. S. Realty & Im" 
provement Co., and Lou R. Crandall, Pres. of Geo. A. Fuller Co. 


Company.—Incorp. in New York. Has contracted to acquire title to 
two sites on East 44th St. between Ist and 2d Aves. in N. Y. City. Oneof 
the sites wig a frontage of 158 feet on the north side of the street and 
the other 175 feet on the south side. The combined ground area aggre- 
gates 33 ,000 square feet upon which the company will erect two apartment 

uildings of modern fireproof construction. he buildings will contain 
over 800 rooms, principally single studio apartments with serving pantry 
and bath. The upper floors of each of the buildings will contain a number 
of duplex studio suites. The plans provide for the completion of the build- 
ings on or before Feb. 1 1930. The George A. Fuller Co. is the contractor 
and the firm of Kenneth M. Murchison and Raymond Hood, Godley & 
Fouilhoux are the architects. 

The section in which the apartments will be located is rapidly becoming 
one of the chief residential districts of the ng It is located near the im- 
portant Grand Central business zone and is, in addition, of easy access to 
other important sections of the City. 

There will be deposited with the National City Bank of New York, as 
depositary, a construction fund which, it is estimated, will be sufficient to 
complete the construction of the buildings, said funds to be withdrawn from 
time to time in accordance with the provisions of a construction fund deposit 
agreement. The United States Realty & Improvement Co. and the George 
A. Fulller Company will enter into a contract guaranteeing completion of 
the buildings substantially in accordance with the architects’ plans and 
specifications. Title guaranty policy will be issued by the Lawyers Title 
and Guaranty Company. 

The actual investment in the company will amount to approximatel 
$5,250,000, comprising the cost of the land, the estimated cost of the build- 
ings, architects’ fees, carrying charges during construction, financing ex- 
penses, working capital, &c. Of this total cost, 75% will be represented 
by the 39,375 of 1st pref. stock and 25% will be represented by the 13,125 
shares of 2nd pref. stock. The common stock will be distributed 39,375 
shares with the Ist pref. stock, 39,375 shares with the 2nd pref. stock and 
20,250 shares to the U. 8S. R. Management Corp., for the purpose of assur- 
ing continuity in the management of the enterprise. The United States 
Realty & Improvement Co. will own 50% of the capital stock of the U. 8S. 
R. Management Corp. 

Earnings.—The annual earnings and expenses of the company, upon 
completion of the buildings, are estimated as follows: 

Gross earnings from rentals (less 10% for vacancies)_.......---- $734,400 
Management expense incluing repairs, &c. and taxes other than 


wares set UAE... Gs dana nee s dk ou cuca Suga sei dauneee 180,000 
NE Ee 2 Ce Ss ae ee Fae ee ,000 

Net earnings before Federal income taxes_-.........-..------- $474,400 
De ee Er a ee ee 56, 

Net income available for dividends, &c_..........-.--.-..---$417 472 


The annual net income of the company after depreciation, available for 
dividends, &c. is thus estimated at more than $417,000 as compared with 
maajecum annual dividend requirements of $236,250 on the first preferred 
stock. 

Until the amount of first preferred stock outstanding is reduced to 26,250 
shares and until all of the second preferred stock is retired, the net income 
before depreciation, after dividends on the first preferred and second 
preferred stocks, is to be applied to the retirement of first preferred stock 
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through a Vy yn Be as later described. On 
earnings, lated t that 13,125 Fr a 
, &@ 


and second preferred 

the basis of the pee Bw of 
first preferred stock will have been retired on or before Nov. 1 1 
that on or before Nov. 1 1941, all of the second 
been retired. After such retirements, the capitalization would consist of 
26,250 shares of first preferred stock, representing only 50% of the actual 
investment in the company, and the common stock. The estimated net 
income, before depreciation, after ae annual dividend at cea 
on 26,250 shares of first preferred stoc equivalent to $3 share of 
common stock. After deducting de cnn ben on a basis could ee consider 
the retirements effected by the sinking fund, such net income is equivalent 
to approximately $3 pe’ share of common stock. 

Sinking Fund.—Until the amount of first ate stock is reduced to 
26.250 shares and until all of the second preferred stock is retired, the com- 
pany is to pay to the sinking fund agent, on or before July 1 in each 
an amount in cash equivalent to the amount of its net income for the tiseai 
year ended on the preceding in case and remaining after de- 
ducting all charges except depreciation and after deducting dividends paid 
during such fiscal year on its first preferred stock and second preferred stock. 

So long as the amount of first preferred stock outstanding exceeds 26.250 


(a) 75% of the amounts paid into the sinking fund are to be applied during 
Purchane of ending with the next ing 15 in each case, i 
pur of first preferred . if purchasable at or below the r 


price. and any balance of such 75% remaining unapplied at the end edemptiop 

period is to be applied to the redemption of first preferred stock on the next 

wtb) 254 irk mans ts paid into th TEs d be lied during 
) of the amoun n es ‘und are to bea u 

the period ending with the next Sept. in each case, the Gurchase of 

second preferred stozk, if purchasable p or below $100 per share, and iH 

period is to 





balance of such 25% remaining una bow lied at the end of i such 
eek to the redemption 4 preferred stock on the next succeed- 


After the amount of first preferred stock is reduced to 26,250 shares and 
80 long as any y+. the second SS er stock remains outstanding, the entire 
amounts paid into the sink —_ are to be applied during the period 
end with the next succeeding ept. 15 in each case, to the purchase of 
second preferred stock if purchaseable at or below $100 per sts + and any 
balance remaining unepr ied at the end of such period pplied to 
the redemption of second preferred stock on the next PAA ES ov. 1. 

All first a —~14 ond second preferred stock retired through opera- 
tion of the sinking fund is to be permanently retired and not to be reissued 


Realty Financing by Stock Issues Substituted for Bonds.— 


The following statement was issued Feb. 6: 
Moving to forestall any further retardment of building operation 
ae money conditions one to —_ dh g Be industry in a ao Ba 
Vi iness 


a a4 Ls ational City. Ce and the stock market 
ae City Co. oe evolved, in collaboration with the 


Sietes Beate ty & Improvement Co, a plan for enlisting public par- 
cipation in construction enterprises on a Mn my J basis through an 
y new type of real estate financing, involving the nee of stock 


eer tnan bonds 

Details of this plan which places real estate financing on a strictly equity 
basis, thereby meeting the current public preference for securities carrying 
a direct interest in profits, ey revealed in yy with the ot gence 
ment that The National City Co. will offer preferred and common 
stocks of Beaux-Arts Apartments, Inc., to erevian fonds for the erection of 
two apartment houses on East 44th h Street. This particular offering is 
expected to be the forerunner of a series of operations wh which over the next 
year may reach an aggregate of upwards of $100,000 ,000. 

The plan, as exemplified in the Beaux-Arts offering, departs from prece- 
dent in real estate financing in discarding such instruments as first and 
second mortgages and such established practices as the payment of bond 
premiums, appraisal and other fees. caleulations are on costs 
rather than appraised valuations and the public is admitted on this basis 
to full partnership privileges in the pene dp tn from the outset. 

e extent to which the ked “healt iufiuence and resources of 
the National ©Oity and the nited States ity , is likely to revolutionize 
accepted methods of real estate financing is by the ne that the 
entire funds required for the construction of the Beaux-Arts Apartments 
will be raised by the issuance of 6% preferred accompanied by com- 
mon shares. he savings thus effected in comparison with prevailing 
high charges for second mortg: money or its equivalent are supplemented 
under the plan by the detantion of the many incidental costs which have 
gone to sweil the total ou st = entailed in building financing. 

Public financing under plan will be r to it | of the cost 
of land and building to provide which stock calle consisting of one share of 
naan eferred and one share of common stock will be issued by the cor- 

on owning the property. The commen steck accom the 


First eferred will represent 40% of the total common s to be out- 
eh non This first preferred stock wil] be the senior eocurity of re 
and upon t. 


cntergeiee and will have a first claim on the land and b 


ear The only charges ranking ahead of its div requirements 
will be taxes and operating expenses w 72 , together, take on the average 
om a buil 


only 20% of the gross rentals 
One of the most important features ae our plan,” said H. 8. Black, 
chairman of U. 8. Realty, in commenting upon the project, “is that we 
offer the invester a security which represents a t ghly protected 
ownership interest in a building. if operatin neg and taxes are met— 
and it is inconceivable that income should fall ow that requirement— 
there is no chance of anybody taking that interest away from him. Through 
the common stock, he obtains an opportunity to share in increased values, 
Of the buliding. the appreciation of the land ond the profits from the operation 
e 
A f ~erdher gretestion oe ptieGet Oe Sie of the Sh eres in the 
provision that if dividend payments as in arrears for ied 
the stock will have full £4 as a class will be entitled to elect a 
majority of the beard of ey With their ho) of common share:, 
the preferred stockholders in this eventuality would have control. 
senior securities may be issued, or mortgages created, by the building 


ration. 
Tuo balance of the cost of a building Clnenced, represent ee of the 
total sy will be met through the es eet. ns Ss 
ae & improvement Co. for cash of second preferred and Aan 4 Apoener ag 
units of one share of second preferred stock and three shares of common. 
SS: preferred will bear the same dividend rate as the first Eee, 
nd ee Se repre- 


The s completion will be qyetente -by the 
United States lty Improvement Co. and the George A 
and funds for its completion wili be ited with The National City 


will be vested in 
y The National Cit 
which 


ep 
nt of the buildings fimanced under the 
. R. Management Corp. which is being formed 
and the United Stages Reai 
% tn Th 


enterprise , the amortization 

= d of the first t preferred stock within 

— ten and the entire issue of second preferred within 
about oe years, after wilch dividend vend he on the commen shares 


may, be 
he initial financing under the plan consists of the public offering at | 
@ unit of 39.375 ts comprising one sbaro each of fret preferred abd 
common stock of ‘beaux Art oo 18 eT. tanent buildings East 
whic erect and own two a on Eas 
Forty-fourth Street between First and Second Avenues ameunt to 
ees $5,250,000, comprising the cost of land, “ty estimated cost 
buildings, archi ects’ fees censtructio 


ing orking capital, etc. Of this total, 75% will be 
Seseremeed y the first preferred stock offered to the public and 25% 
be represented by the 13,125 shares of second steck which 


will be purchased the United States Realty & overment Co. The 
——- as i ty" ma. ong = Se Sas ond 
Corp =~ r the purpose of aad | the Management of the 

A pe~ ef gilogtas tor 10% vacencies. 


eferred ork wil) have | 





On the basis of this estimate, the amount of first preferred stock out- 
standing will be reduced to 26, 250 shares, representing 50%, of the cost of 
-—~ and y we by Nov. 1 i938, and the second preferred stock will be 

wanes after which date dividends on the common may be 
irst preferred cis redeemable through the sinking 
fund at $102.50 a canoe and the second preferred at $100 a share. 


Bethlehem Steel Corp. oe ewig A of Additional 7% Cum. 
Pref. Stock to Employ ees at $122 per 8 hare.— 
erin 


Announcement is e of a new o 4 of 7% cumul. 
employees at $122 a share. Subscriptions ry employees will t be poe Bay 
-. 4 to Mar. 1 1929, and stock may be paid for in cash or instalments at 

e ———, Fp oy | over a period of 28 months. Although 
Offering price is each share subscribed for will actually cost the em- 
ployee Co $110" 4% While he is paying for his stock he will be credited 
with dividends and wil] also receive special benefits of $] to $5 per share 


for each year he holds the stock up to five te om 

The results of previous offerings as reported to the employees show the 

More than 30,000 employees—half of the total number—have become 
“~~ in the company. 

Market value of the stock itself has steadily increased—the offering cir 
each year being: $94 in 1924; $100 in 1925. $101 in 1926; $107 in 1927; 
Dividends and special benefits totalling $3,257,506 have been paid 
employees on the stock which they own or for - aoa _, —- rr 
annual offerings his investment at the end of the five year period amounts 
to $605.57, whereas the total deduction from his pay has been only $408.50 

Five years results of employees stock ownership which have just been 
compiled by the corporation w that in this . bs — have 
plan amounting to approximately $14,500,000 re ta 1385 p. 731, S61. 

Bibb Brick Co., Macon, Ga.—Bonds Offered.—Citizens 


following: 
; ear the number of employees ee for shares has steadily 
acr 
$120 im 1928. 

If an employee subscribed for one share of stock in each of the five 
This is an increase in bis capital of nearly 30%. 
accum sav under the employees saving Pp 
& Southern Co. recently offered at 101 and interest, $275,000 


ist (closed) mtge. 7% serial gold bonds. 
Dated Jan. 15 1929; due serially Jan. 15 1930-1941 Denom. $1,000c*. 
Principal and int. (J. & J.) payable at office of company in Macon, Ga., 


or at any office of the Citizens & Southern National Bank. trustee. in the 
State of Georgia. Red. all or part of not less than $10,000 principal by 
call from iast maturities first, spon 60 days’ notice at 103}4 and int. 
Company.—Chartered in 1901, and enjoys the distinction of being the 
first electrified brick plant in the United States. The plant has been com- 
pletely rebuilt, is modern in every respect and the largest brick and clay 
tile plant in the Southeast. Company manufactures common and face 
—— tile. Its products are known as common brick, du-brick, jumbo 
passision tile, a patented tile known as toupet, and a complete line 
of fac face k sold under the trade name Wesleyan 
Capiialization.— Upon completion of the present financing, the capitaliza- 
tion will be as follows: 


First mortgage 7% serial gold bonds_.......------ ue aneiigy $275 090 
Common stock (par a a a aa ae ae es nella a ali 
Based on a recent statement of the company after giving effect to = 


present financing, the ratio of current assets to current liabilities is 17 to i, 
<8 me total net tangible assets are in excess of 4.4 times this iszue 

nas 

Earnings—Average net earnings for the 434 iy yd period ended Sept. 30 
1928, before interest and Federal taxes, are 4 times the maxmum interest 
requirements of this issue, aud 2.46 times the maximum interest 
cipal requirements. 

Sinking Fund .—Trust deed requires equal weekly deposits with the trustee 
of interest and principal next due, beginning Jan. 26 1929 

Pur pose.— Proceeds will be used to pay off and retire all bank indebted- 
bess, to redeem the outstanding preferred stock, to pay off and retire bank 
indebtedness of the two companies whose stocks are pled under this 
mortgage, and to provide additional working capital. 


Bloedel Donovan Lumber Mills.— Notes Offered.— Baker, 
Fentress & Co., Chicago; George H. Burr, Conrad & Broom, 
Ine., Pacific National Co., Seattle, and G. H. Rollins & 
Sons, San Francisco, are offering $2, 000,000 6% serial gold 
notes at prices to yield from 6% to 6.55%, according to 
maturity. 

Dated Pay 1 1929; due serially Feb. 1 1930-36, inclusive. Prin. and 
int. (¥F. A.) Payable at Pacific Seationat Bank, Seattle, Wash., trustee, 
or at the Sins Merchants Vrust Co., Chicago. Denom. $1,000 and $500. 

. a8 a whole or in part on 30 days’ notice at par and int., plus % of 1% 


premiuro for each year or any of the unexpired term, 
premium in no event toe exceed 2%. 


prin- 


Capilalization— Authorized. Outstand 
Common stock _ tia ow this ts ap ible dl - $3,500.000 $3. pa dea al 
Preferred stock a eR -- 2,750,000 2.009 
6% serial gold eaaen Andie? ge See 2:000:000 2.000 000 


Data from Letter of J. H. Bloedel, President of the Company. 


History & Business.—in 1898, J. H. Bloedel, J. J. Donovan, amd asso- 
ciates, organized the Lake Whatcom Logging Co. with a capital of $6.000. 
Two years later they organized the Larson Lumber Co. with a capital of 

30, . These two companies were reorganized in 1913 as the Biloedel 

onovan Lumber Mills. Of the present capita] and earned surplus, 

amounting to more than $7 576.921, about $7 .0C0.000 represents accumu- 

lated earnings on the original eapital. Compaay bas beep under the same 

management since its 30 years ago. It is today the yy 
epee of forest preducts under one management on the Pacific Coas 

ts products are d direct to the trade in nearly every state in the Union 

as well as the principal countries of Europe, South America, China, Japan 


and Australia. 

Manufact plants consist ef 4 saw mills, 3 planing mills, a box fac- 
—_, a sash and deor factory and 3 shingle mills. These plants employ 

1.600 men aa have a daily capacity ef over 1,000,000 feet of iumber, 
600,000 shingles, 500 doors and 140, b.m. feet of boxes. Six 
camps are in active operation empleying 1,400 men and producing about 
1,400,000 feet of logs per day. Approximately 140 miles of standard rail- 
way is owned by the company and used in their logging operations. Over 
$3,006,000 has been expended in the past : five years in extensions and im- 
provements to main line ——. ants and equipment. 

Company owns or con acres of standing timber in Western 
Washington containi bs 300, $00. 000 feet. Of this it owns in fee simple 
13,500 acres, Comainiog over 627,000.000 feet with a value based upon 
the appraisal of James D. Lacey & Co. of $3,157,422. The balance is 


held under eutting contracts or controlled through affiliated com —.- 
Company alse owns in fee e over 28,000 acres of legged 
Sales of similar land over a of 15 have averaged $. ones. 


Sales & Earnings.—in no year since inception has the company f. 
oo Row 0 grams. The sales and earnings for the past three years are es 
8: 


Net eciation. Net Earn’gs.a 
EE ene ee $6 .098 426 189,826 ar 37 200 
EEE IT ETERS 7 379,120 203 .359 
RE panei tS 902 271,574 Sse ‘815 


8, 696 

a After interest and jon but before Federal tax. 
Earnings applicable to interest, after depreciation, fer the past three 
years have averaged 168, equad to 7 times annual] interest require- 


issued require the compa cmpeny 
per 1,000 feet in excess 

any one calendar year, such sinking fund to be used fer the 
retiring outstanding notes of the longest maturity if not used fer the pur- 


“a <a a will be used to reimburse the company for timber 

purchases and for other en AA expenditures and to ——a—r A additional 

working capital.—V. 113, p. 1397. 
Bolen & Byrne Porerene Co 

J. Swan & Co. are offering 25 

class A stock at $10 per = 


— Stock ed .—Chas. 
000 shares peed grit Pe oa 
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Capital . 
A di. ‘apitalization 
Class B common stock (no par)..... ~~... 222-2 ne ene neeeee- 


5,000 . 
Both classes of stock have voting power. Class B stock is held by the 
management in escrow for three 


ears. 
Registrar and transfer agents, Security Transfer & Registrar Co., N. Y. 
Data from Letter of Ehler Meyer, President of the Company. 


shs 
shs 


History.—C ation is a successor of the a partnership of Bolen 
& Byrne, established in 1857, the first manufacturers of ringer ale in 
America. “Piping Rock” ale is made from the original formula. 


® In addition to ownership of the franchise and — of n & Byrne 
“Piping Rock’’ ginger ale, the tion will own alli of the of 
Orange Crush Co. of New York and all of the stock of Piping Rock Corp. 
of New Jersey, both producers of high-class pure food verages. The 
company is engaged now in the manufacture and distribution of ‘Piping 
Rock’ ginger ale and the products of its subsidiaries. 

The manufacturing plant has been equipped during the past with 
oe | of the most modern type, with a maximum production capa- 
city of 36.000.000 yong Ay’ ear. It is planned to increase this pro- 
duction capacity to over 100,000,000 bottles annually. 

} Purpose.—Further development of the metropolitan territory and of a 
national expansion program. 

» Class A Stock.—Class A stock is a cumul. partic. common stock, entitled 
to 80c. per share, cumul. div., from Dec. 1 1928 before any divs. can be 
ap on class B stock. It will also participate equally with class B stock 

any divs. after 80c. annually has been paid on class Astock. Class A 
has preference as to assets to $10 a share, and divs. The first div. of 20c. 
oe. ae = class A stock will be paid Mar. 1 1929 to holders of record 


Earnings.—The dividend on class A stock is assured. For 1929 the 

earnings are conservatively estimated at $100.000. This would be five 

times the dividend requirements on class A stock, or at the rate of $2.40 

ore on the participating basis. The profits from the sale of ‘‘Orange 
h’’ and other products are expected to be large. 


Borden Co.—Plilans Stock Split-Up.— 

The directors have adopted a resolution approving a recommendation by 
the finance committee that the par value of the capital stock be changed 
from $50 per share to $25 per share, subject to the approval by the stock- 
holders at the annual meeting to be held April 17, according to President 
Arthur W. Milburn. 

If approved by the stockholders the effect of this action will be the issu- 
ance to each stockholder of two shares of $25 par value for each share of 
stock of $50 value surrendered. Further details will be furnished at a 
later date.—V. 128, p. 732. 


' Brill Corp.—$1.50 Dividend on Class A Stock.— 

fF The directors have declared a dividend of $1.50 per share on the class A 

stock and the rezular quarterly dividend of $1.75 per share on the pref. 

stock, both payable March 1 to holders of record Feb. 18. An initial div. 

of $1 per share was paid on the class A stock on April 1 1927, while on 

ato 1 1928 a —— of $1.25 per share was made; none since.— 
- 126, p. 721. 1511. 


British-American Tobacco Co., Ltd.—Annual Report.— 


Years Ended. Sept. 30— 1927-28. 1926-27. 1925-26. 1924-25. 
x Net profit after chges_ £6.563,560 £6.354,096 66,195,817 £5,145,238 
Preferred dividends (5%) 225,000 225 ,090 225,000 225,000 
Ordinary divs.__(25%)5,879,225(25) 5,874,939 (25) 4,956 ,725(28)4 487.733 











Balance, surplus - ---- £ 459,335 £254,157 £1,014,092 £432,505 
Previous surplus _------ 4,277,468 2,067,874 4.346.577 3,914,113 
eee £4,736,803 £2,322.031 £5,360,669 £4,346,618 
Stock dividend__....--. 0 2,901 4,047,514 43 
PEN acctsensecs | adeewd ~“ seaman pa, key cee 
Profit and loss, surplus £4,736,173 £2,319.130 £2,068.454 £4,346,576 


x After deducting all charges and ex for management, &c., and pro- 
viding for income tax. y Adjustment in respect of United Kingdom excess 
profit duty and United States taxation. 


Balance Sheet Sept. 30. 


1928. 1927. 1928. 1927. 
Assets— g Liahtitttes— . $ 
a Realest.&bidg. 569.059 530,689 Preference stock.b 4,500,000 4,500,000 
Plant. mach.,&c.. 777,247 617,361)! Ordinary stock - .c23,540.236 23,499,606 
Good-will, trade | Cred. & cred. bails. 5,724,366 4,083,458 
marks, &c_--.-- .000 200,000 | Res. for bidgs..&e. 525,000 500,000 
Inv. in assoc. cos _ 20,931,082 20,135,602, Prem.onord.shs- 559,658 539.658 


Invest. in British | Reaemp. of coup’s 58.964 58,990 
Govt.securities. 275,229 49,034 Special reserve... 1,921,511 1,718,665 
Loans, assuciated Profit and loss be- 





companies, &c.. 5,434,405 5,390,631 fore deducting 
Materials & supp_ 6,269,490 5,652,893{| final dividend.. 4,736,173 4,277,469 
Debtors and debit 

bal., less reserves 4,352,575 3,812,205 
iii: ee sicitidion ta 2,756,821 2,789,431| Total (each side)41,565,908 39,177,846 


a Real estate and buildines at cost, less provision for amortization of 
leaseholds. b Preferred stock authorized and outstanding, £4,500,000 5% 
cumulative shares of £1 each. c Ordinary stock re-resents 23,540,236 
a £1 each. The total authorized issueis £23,500,000.—V. 127, 
D. : 


Bush Chain Stores, Inc.—Organized.— 

Plans for the formation of the largest chain store system of its kind at 
its inception ever formed in the luncheonette, ice cream and confectionery 
field in the greater New York and metropolitan area were announced this 
week by a group of business men, bankers and capitalists headed by Philip 
F. Cohen, who has had an experience of 35 years in the business, and who 
was formerly Vice-Pres. of Happiness Candy Stores, Inc., general manager 
of Park & Tilford candy division, and general manager of Huylers Whole- 
sale Division, Inc. ‘ 

new company, which will be incorp. in New York as Bush Chain 
Stores, Inc., will start business with 104 large high-grade shops until now 
conducting profitable businesses under individual ownership, located in 
strategic locations throughout the district. Approximately 25,000,000 
individual sales were made in these stores last year. The volume of busi- 
ness done by these stores is approximately 80% soda fountain and luncheon- 
pone — 20% candy. Sales will be entirely for cash, thus eliminating 
cr t * 

Financing for the new enterprise will be handled by a group of banking 
houses headed by Colvin & Co. and including Redmond & ©o., Paul H. 
Davis & Co., Jackson, Storer & Schwak, and Baker, Simonds & Co., Inc. 


Butte Copper & Zinc Co.—Aannual Ropert.— 








Calendar Years— 1928. 1 926. 1925. 
Receipts fr lessee ____ 215,375 7,171 «$265,923 x«$444,398 
Other Eeoean. ape Se " 11,119 SPL TS1 25,591 26,134 

Total income_-___---- $226,494 $101 ,902 $291,514 $470,532 
Expenses & taxes, &c__-_ 40,336 43 ,592 96.990 91,583 

Net income_------_-_- $136,158 $58 310 $194,524 $378 .950 
Earns. per share, 600.000 

sh. cap. stock (par $5) $0.31 $0.10 $0.32 $0.63 


x Being proceeds of ore (less $10,000 deducted each year for depreciation 
of plant and equipment). y Receipts from lessee operator of company's 
perties, being 50 





pro ; % of net smelter returns on 154,869 tons ore. 
Balance Sheet Dec. 31- 
1928. 1927. 1928. 1927. 
As _— $ $ Ltabtlittes— 3s $ 

Mines and mining Capital stock - ---- 3,000,000 3,000,000 
_, 3,359,759 $3,344,746 | Accounts payable- 14,561 112 
Plant & equip. -_-.-. 100,000 ,000 | Res. fer deprec... 100,000 000 

Sa —— ae Surptas.....--.— 661,566 448,566 
Accts. peceivabie_-_ 25,6. ‘ 
Ca taciccaonne 66,114 5,128! Total (each side) 3,776,127. 3,554,678 





—V. 127, p. 2688. 
Calumet & Arizona Mining Co.—Production.— 


Month of January— . 1928. 1927. 1926. 
Copper a Roe (ibs.)... 4,312,000 4,132000 3.728.000 3,474,000 
—YV. 128, p. 253 d 


Canadian Terminal System, Ltd.—Stock Offered.—The 
Willison Neely Corp., Ltd., Montreal, are offering at $35 
per share, 30,000 shares common stock (no par value). 

Dividends exempt from normal Federal income tax under present law. 


Data from letter of H. Addison Johnston, Gen. Mgr. of Company. 

Company .—Has organized in Canada, for the purpose of controlling 
and operating public utilities and of holding, buying, and selling securities 
of public utility and other companies in large or small blocks as the directors 
may deem advisable. In view of the character of the business, the corpora- 
tion oo to derive substantial earnings from appreciation in the value of 
securities as well as from dividends or interest thereon. Continuance of the 
substantial growth in the public utility industry to meet the steadily-in- 
creasing public and industrial dema for electric licht and power, gas 
service, terminal warehouses, grain terminals and lake transportation 
should afford favorable opportunities for this corporation. 

Assets—Corporation now owns a majority of the voting trusts certificates 
representing the controlling common stock of the Canadian Rail & Harbour 
Terminals Ltd. at Toronto, and also a majority of the voting trust certi- 
ficates representing the common stock of Montreal Rail & Water Terminals 
Ltd., subject to certain charges which are being met in due course. The 
Corporation also owns a controlling interest in the stock of the Collingwood 
Terminals, Ltd., and contemplates the immediate construction of grain 
terminals in Penetaneuishene and Meaford, having a total prospective 
capacity of 5.000.000 bushels. An agreement has already been entered into 
on behalf of the company with the Town of Meaford for the reection of the 
elevator at that town. Corporation also owns the controlling interest in 
the National Utilities Corp. Ltd., which owns and operates public utilities 
in a number of Manitoba municinalities and it.plans extending ite interest 
in public utilities throuch the National Utilities Corn., Ltd., or other sub- 
sidiary companies to include several of the largest cities and towns in North- 
Western Ontario and in Manitoba and Saskatchewan. The voting trust 
certificates and shares of said companies owned by the corporation are, 


with other assets, subject to a mort e and pledge t 
6% gold debentures: st ee 


Capitalization— Authorized. Outstanding. 
20-year 6% mtce. sinking fund gold bonds. $5,000,000 $215,000" 
20-Year 6% gold debentures. _.__..._____ 2, .000 1,070,000 
Common stock (no par value)_........._. 300,000 shs. 300,000 shs 


Directors. —A. FE. Warren; Hon. E. C. Drury, L1.D.: John MeM . 
Louis Cote, K.C., L1.D.; G. L. Laffoley: Colonel Robert Starke: TK 
Neely; Colonel Frederick McRobie: Graham Curtis: M. R. Twomey, 
Harry Price; John J. Fitzgerald; T. W. Foranand R. B. Hutcheson, N. P. 


Carlisle Lumber Co.—Successor Co.—Bonds Retired.— 
See Carlisle-Pennell Lumber Co. below. 

Carlisle-Pennell Lumber Co.—Bonds Called.— 

The Carlisie Lumber Co., successor company, recently called for red 
tion Jan. 1 1929. certain outstanding bonds, aggregating $50.000. at 1 
andint. Payment was made at the Detroit & Security Trust Co., Detroit, 
— ae oe +o Continental National Bank & Trust Co., Chicago, Ill. 
—v. _ " 


Caterpillar Tractor Co.—Regular Dividend Increased .— 
The directors have declared a quarterly dividend of 75c. per share, 
payable Feb. 25 to holders of Feb. 15. This places the stock on a 
a = “_-¥ basis, ——— “ tg F me —e. ) hte poe | paid. 
na on, e company on ug. an ov. extra 
dividend of 20c. per share.—V. 127, p. 3402. vo 


Celotex Co.—Er*port Business at Record .— 

The company is berinning its export business for 1929 with more than 
100%, increase in business over 1928, and expects to ship ap ximately 
100 ,000 ,000 sq. ft. of Celotex and insulation board this year to 75 countries 
compared to 40,000.00 ft. to 70 countries in 1928, according to President 
B.G. Dahtberg. The first large shipment of 500,000 sq. ft. to India is now 
under way for distribution in new district depots recently established in 
Cevion, Rancoon, Bombay, Caleutta, Karochi and Madras. 

Fifty million feet of Celotex will be used in 1929 for insvlating mechanical 
ice boxes. according to contracts made with the Celotex Co. by the General 
Electric Co., Frividaire, Coneland, Kelvinator and other electrical refri- 
gerator mannfacturers. Acousti-Celotex for sound-deadering the machine 
— of some of the ice boxes is also being supplied.—V. 128, p. 
‘ . 


Childs Co., New York.—Stockholders’ Protective Com- 
mittee Formed.— 

A peateniee committee of preferred and common stocholders has 
been formed, desizned to take any necessary steps to safezuard the interests 
of the company and its stockholders at the annual meeting on March 7 
it was announced on Feb. 6. 

Members of the committee are: Hollyday 8S. Meeds (of Laird, Bissell 
& Meeds), Clement R. Ford (of Tucker, Anthony & Co.), Leroy W. 
Baldwin (President of the Empire Trust Co.), Harry 8. Black BG 
of the Board of United States Realty & Improvement Co.), ilison P. 
Foss (Chairman of the Board of New York Trap Rock Corp.), and William A 
Barber (of Barber, Fackenthal & Giddings), with William 8. Dulles as 
Secretary of the committee, and Cotton & Franklin as counsel. 

The committee does not ask for deposit of the stock. 

Organization of the committee follows the recent announcement of a 
stockholders group, repraren ins the same interests, that a call would be 
made for proxies to elect a new board of representative directors at the 
forthcoming annual meeting. 

Asserting that William Childs had agreed to retire from the Presidency 
of the company following the purchase of nearly all of his stock by the 
group last November, a statement issued by the group said: ‘‘The reason 
we insisted upon, and still insist upon, an arrangement that Mr. Childs 
and his immediate family retire from control of the active management 
of the Childs Co. is that we believe his policies of management have not 
been and are not in the best interests of the stockholders of the company.”’ 

Laird, Bissell & Meeds, Tucker, Anthony & Co., Leroy 
W. Baldwin and William A. Barber, in a notice to the stoek- 
holders on Feb. 4 said: 

We as a group are the largest holders of the common stock of the Childs 
Co. We purchased from William Childs in November 1928 nearty all 
of the common stock which he held. 

In view of the changes recently made in the officers of the Childs Co. 
and of the statements issued to the public on behalf of William Childs 
in regard to those changes and because we emphatically do not agree 
that such changes were wise, we make the following statement: 

The recent election of his brother, Luther Childs, as President, and 
the election of two members of the Childs family as directors (made at 
the instigation of William Childs) were, we believe, contrary to William 
Childs’ written agreement with us that he would endeavor to have Luther 
Childs resign as director and that he himself would retire as 
and General Manager. 


reason we upon, and still insist upon, an ent 
that Mr. Childs and his immediate family retire from control of active 
management of Childs Co. is that we believe of management 


his po: 
have not been and are not in the best interests of the stockholders of the 


ny. 
The next annual meeting occurs on March 7 1929. Before that date 
we will request proxies of stockholders to join in the election of a new 
board of representative directors who will restore competent officers, and 
have the business of the company operated in the interest of its stock- 
holders.—V. 128, p. 733. 
William Childs, Chairman of the Board, on Feb. 3 said 


in part: 


nse] 
0,500 in “‘legal fees’’ from the ny. 
company, and 
holders, and more than 
Pany with greatly incr powers to which I am now giving my entire 
Cc Childs 
tatives of the Barber faction, have sti 





During 1928, the law firm of Barber, who was removed on Jan. 30 as 
i counsel and member of the executive committee of Childs Co., took 
compa: 
This is about a quarter of the total net income of the 
more than a quarter of all the dividends received by the commor stock 
two-thirds of all the dividends received by all the 
preferred stockholders. 
By order of the board, I am now the chief executive officer of the com- 
time and energy, and Luther Childs, Victoria Childs and Ellsworth 
who were elected President, Secretary and Treasurer in no of the deposed 
serve these 
offices without salary until further order of the —V. 128, p. 733. 
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Claude Neon Lights, Inc.—Gets Injunction.— 


A preliminary injunction was issued on Jan. 31 in favor of Claude Neon 
ts, Inc. restraining the American Neon — Corp. from further 
infringements of the Claude patents covering the manufacture of Neon 
electric signs and displays. The injunction is directed against the American 
Neon Light Corp., Otto B. Shulhof, Williara E. McGuirk, Abraham E. 
Lefcourt, Louis Hass, Bertram A. Unger, David Nickelsburg and John 
W. White; William J. Rose, J. A. Green and Eugene I. Doctor, conducting 
business under the style of Neon Tube Sign Corp; and Morris L. Jacobs, 
and David C. Brooks, doing business as Kane, Brooks & Co. The injunc- 
tion was granted in the U. 8S. District Court, 7th District of New York, 
with Judge John C. Knox presiding.—V. 128, p. 733. 


Cleveland Stone Co.—E£zira Dividend.— 

The directors have declared an extra div. of 25c. per share, in addition to 
the regular quarterly div. of 50c. per share, both payable Mar. 1 to holders 
of record Feb. 15. An extra div. of 25c. per share was paid in each of the 
four preceding years, while an extra distribution of 50c. per share was 
made on Dec. 1 1927.—V. 127, p. 2689. 


Cleveland Tractor Co.—Earnings—New President, &c.— 

Net earnings for the 9 months ended Sept. 30 1928, after all charges 
and reserves, were $489,130, equal to about $9.80 per share on approxi- 
mately 50,000 shares of outstanding no par common stock. The company 
has changed its fiscal year to end Sept. 30 instead of Dec. 31 as previously. 

W. King White has been elected President to succeed his father, Rollin 
H. White. He will also carry on his former duties of Treasurer. Other 
officers elected include R. B. Tewksbury and C. D. Fleming, Vice-President 
R. T. Sawyer, Secretary; Attorney Grover Higgins, Asst. Secretary, and 
V.J. Sweet, Asst. Treas. E.E. Allyne and Warren T. King were elected 
directors.—V. 116, p. 2393. 


Cloverland Dairy Products Co., New Orleans, La.— 
Debentures Offered. — Caldwell & Co., Wheeler & Wool- 
folk and Canal Bank & Trust Co., Nashville, Tenn., are 
offering $350,000 10-year 644% sinking fund gold deben- 
tures, series A, at 100 and interest. 


Dated Jan. 1 1929; due Jan. 11939. Prin. and int. (J. & J.), payable at 
Canal! Bank & Trust Co., New Orleans, La., trustee and Chemica! National 
Bank, N. Y. City, without deduction for normal Federal income tax not 
exceeding 2%. Company agrees to refund, the Penn., Conn. and Calif. 
taxes not in excess of 4 mills per annum; Maryland and District of Columbia 

ersonal property taxes not in excess of 4}4 mills per annum; Kentucky, 

firginia and Mich. taxes not in excess of 5 mills per annum and the Mass., 
income tax on the interest not in excess of 6% per annum. Denom. $1,000 
and $500,c*. Red. as a whole or in part on any int. date, upon 30 days 
notice, at 102% % prior to Jan. 1 1934: for each year elapsing thereafter to 
maturity, call price shall be reduced % of 1%. 

Conversion.—Debentures are convertible at any time prior to Jan. 1 1934, 
or if called, then prior to the redemption date into Cum. 7% preferred 
stock of the company in the ratio of 11 shares to each $1,000 principal 
amount of debentures. 

Data from Letter of Geo. A. Villere, Pres. of the Company. 


History & Business.—Company organized in Dec. 1927, succeeded its 
predecessor of the same name, organized in 1922. Company operates Its 
principal plant in the city of New Orleans and owns the entire business 
operated by the former company. Company is engaged principally in the 

asteurization and sale of milk, both wholesale and retail, which it buys 
rom the surrounding territory. It also manufactures and sells by-products, 
such as cream cheese, condensed milk, and ice cream mix, in the City of 
New Orleans and vicinity. The business of the company’s predecessors 
began in 1899 with a daily production of 100 gallons of milk and has grown 
to its present daily production of approximately 10,000 gallosn. 

Assets.—Balance Sheet as of June 30 1928, after giving effect to the 
present financing, shows current assets of $247,402 and current liabilities 
of $100,888, or a ratio of about 2.5to 1. The same balance sheet shows 
net tanzible assets of $953,084 applicable to these debentures. This is 
equivalent to over $2,700 for each $1,000 debenture of this issue. 

Earnings.—For the 5'4-years ended June 30 1928, net earnings available 
for debenture interest charges, depreciation and Federal taxes were $922,320 
or an annua! average of $167,694. This is over 7.37 times maximum annual 
interest charges of $22,750 on this issue of debentures. 

For the six months period ended June 30 1928, such earnings were at the 
rate of approximately 9 times maximum annua! debenture interest charges 
for the period. These figures do not include earnings of the Brookhaven 
Creamery Co. 

Sinking Fund.—Beginning Nov. 20 1929, company will pay to the 
trustee, as and for a debenture sinking fund, $15,000 per annum for the 
first five years and $30,000 per annum each year thereafter until maturity. 
— weed fund payments should retire approximately 63% of this issue 

y maturity. 

In addition to these sinking fund payments, commencing April 30 1930 
and each year thereafter, the company will also pay to the trustee for the 
account of the sinking fund 10% of ite net earnings for the preceding calendar 
year. 

Purpose.—Proceeds will be used in part for the purchase of 100% of the 
capital stock of the Brookhaven Creamery Co. and to retire the Cloverland 
Dairy Products Co. Five-year 644% convertible sinking fund gold notes 
now outstanding. 


Capitalization— Authorized. Outstanding. 
1st (closed) mtge 15-year 614 % convertible 

sinking fund gold bonds-_--_____.------- $725,000 $658,000 
10-Year 6%% convertible gold debentures 

CCl os. ho snkinenek case sa 1,000,000 350,000 
Cum. 7% pref. stock ($100 par value)__-_ 1,500,000 335,100 
Common stock (No par value)_--.-------- 35,000 shs. 25,000 shs. 


—V. 126, D. 875. 


(James B.) Clow & Sons, Chicago.—Bonds Offered.— 
Illinois Merchants Trust Co., Chicago, recently offered at 
100 and interest, $3,000,000 Ist mtge. & coll. trust 54% 
serial gold bonds, series A. 


} Dated Feb. 1 1929; due Feb. 1 1931-1939. Prin. and int. (F. & A.) 
Payable at Illinois Merchants Trust Co., Chicago, trustee. Denom. $1,00 

and $500. Red. on any int. date on 60 days’ notice at 100 and int., plus 
a premium of \ of 1% for each year or part thereof of unexpired life, the 
call price in no instance, however, to exceed 1024 and accrued interest. 


Data from Letter of William E. Clow, President of the Company. 


History & Business.—Established in 1878. Is now the second largest 
manufacturer of cast iron pipe in the United States, being exceeded in size 
only by the United States Cast Iron Pipe & Foundry Co. Company is 
also an important manufacturer of plumbing supplies. Recently the com- 
pany acquired the assets and business of the National Cast [ron Pipe Co. 
of Birmingham, Ala., and now owns 95% of the stock of a subsidiary 
company of similar name organized to own and operate this property. 

Company and its subsidiary own 5 manufacturing plants. The general 
offices, the plumbing supply and other divisions, as well as the marble mill 
are located in Cnicago. There are 2 plants in Ohio, one at Coshocton, 
covering 75 acres, and the other at Newcomerstown, covering 107 acres. 
The plant of the National Cast [ron Pipe Co., covering 170 acres, is located 
near Birmingham, Ala. In addition the company owns a valuable piece 
of improved real estate at the northwest corner of Harrison and South 
Franklin Sts., Chicago, near the ‘‘Loop’’ district. This property was ap- 
praised as of May 31 1928 at $1,481,761. It is leased to a large depart- 
ment store on a favorable basis and could be sold at any time without 
interfering with the company’s operations. 

Security.—Secured by a 1st mtge. on all of its fixed assets, which were 
appraised, as of May 31 1928, at a net sound value in excess of $4,300,00 
As additional security there will be pledged with the trustee 95% of the 
capital stock of its subsidiary, the National Cast Iron Pipe Co. No 
security, except mortgages in respect of additional properties, may be 
placed ahead of this stock unless also pledged with the trustee. 

Purpose.—Proceeds will be used to retire short term indebtedness which 
the company incurred in purchasing the assets and business of the National 
Cast Iron Pipe Co. 


Capitalization— Authorized. Outstanding. 
760 Wales. Ger, SPUOl NODE. ocnnnaecacecocaunss $5,000,000 *$3 ,000,000 
Pref. stock, 7% cumul. (par $100)---.----.... 1,000,000 1,000,000 
Commi State (00F B10 since 6 «<< en ccteneeseu 7 750,000 


50,000 
* Series A 5%% serial gold bonds, due Feb. 1 1931-1939. 





| 
| 
| 
| 
| 


| 
| 


Earnings.—The combined sales and earnings of James B. Clow & Sons 
and the National Cast Iron Pipe Co. have = as follows: 


Ni Maz. Annual Times 
et Sa Earnings.a Int. Charges. Earned. 
see $11,039,775 $1,541,2 $165. 9.34 
.915,480 1,660,11 165,000 10.06 
.474,400 1,549.49 165.000 9.39 
,098 ,666 ,40 165,000 10.10 
11,759,522 875.8 165.000 5.31 
919, 762,546 165,000 *4.62 





8 ‘ d 
a After depreciation and provision for minority interest but before non- 
recurring charges and Federal taxes. * Includes only 11 months earnings 
of James B. Clow & Sons for 1928. 


Consolidated Dairy Products Co., Inc.—114% Stock 
Dividend .— 

The directors have declared a quarterly stock dividend of 1% % in addi- 
tion to the regular quarterly cash dividend of 50 cents per share on the 
capital stock, no par value, both payable April 1 to holders of record March 
15. The board announced that it was their intention to pay a similar s 
dividend each quarter.—V. 127, p. 2689. 


Income Account for Calendar Years. 
1928. 1927. 1926. 1925. 
a Net earnings.__.._ $519,762 $228,816 $98 841 $45,759 


a After interest and sinking fund payment but before Federal taxes and 
depreciation. 








1928. 1927. 1928. 1927. 

Assets— 7 TAabtlittes— $ $ 
Fixed assets (de- Capital stock.... x2,279,284 1,058,234 

prec. value).--.. 1,483,912 1,139,882] Accts. payable-.- 47,517 25,31 
CAs densiessans 1,023,597 166,460| Accr. exp. payable 4,581 10,074 
Notes & accts.rec. 402,533 92,329] Cont. liab.—soda. 1,542 4,815 
Investments -.._. 528,900 90,536 foun. (see contra) 16,283 11,991 
Mercban. invent’y 39,229 17,709| Equip. notes pay. 66,205 59, 
Cont. asset—soda Pure. money mort 105,500 81,300 

foun. (see contra) 16,882 11,991] 10-year 7% gen. 
Prepaid insurance, mtge. bonds---. 69,000 466,500 

taxes, &€...... 12,701 6,323) Sundry reserves... 2,683 3,646 
Good-will........ 500,000 500,000} Earned surplus... 1,466,472 304,347 
Deferred charges - Dawe + rbbtbe 

Total (each side) 4,059,068 2,025,229 


x Represented by 167,099 no par shares.—V. 127, p. 2689. 


Commercial Investment Trust Corp.—Debeniures Of- 
fered.—Dillon, Read & Co., Lehman Brothers, Cassatt & 
‘ 1 ‘ } ‘ 2 
Co., A. G. Becker & Co., E. H. Rollins & Sons, Hemphill, 

. . os d “sg? 
Noyes & Co., Sheilds & Co., Ine., and Commercial National 
Corp., New York, are offering $35,000,000 544 % convertible 
debentures at $105 and interest. 

Debentures are to be limited to the aggregate principal amount of $35,- 
000,000, all presently to be issued. Debentures are dated Feb. 1 1929 and 
mature Feb. 1 1949. Principal and int. (F. & A.) payable at principal 
office of Dillon, Read & Co., New York, without deduction for Federal 
income tax not exceeding 2% per annum. Indenture contains provision for 
refund of Penna. personal property tax not exceeding four mills per annum 
and Mass. tax, measured by income, not exceeding 6% perannum. Denom. 
$1,000c*. Redeemable as a whole, or by lot in principal amounts of not less 
than $5,000,000, at any time prior to maturity, on 45 days notice, to and 
incl. Feb. 1 1939 at 110 and int. and thereafter at 105 and interest. 

_ Listing.—Corporation has agreed to make application in due course to 
list these debentures on the New York Stock Exchange. 

Conversion Privilege.—Convertible at principal amount into common 
stock at the following rates per share of common stock: to and includin 
Feb. 1 1931, at $200 per share; thereafter to and incl. Feb. 1 1933, at $220 
per share; and thereafter to and including Feb. 1 1935, at $240 per share, 
subject in each case to cash adjustment for interest and dividends. Non- 
dividend-paying scrip exchangeable for stock will be issued in lieu of frac- 
tional shares. The conversion privilege expires Feb. 1 1935 or, in case of 
ee called for redemption prior thereto, on the date fixed for re- 

emption. 

The indenture will contain provisions for an adjustment of the conversion 
rate in the event that holders of common stock (whether through exchange, 
reclassification, stock dividend or other change in capitalization) receive 
without payment therefor additional shares of stock or other securities, but 
no change in the conversion rate will result from the payment by the 
corporation to holders of its common stock of dividends payable in common 
stock except to the extent that such dividends in any calendar year exceed 
in the aggrezate six shares for each 100 shares. he indenture will also 
contain provisions whereby, in case on or before Feb. 1 1935 the corporation 
shall offer to holders of its common stock rights to subscribe for shares of its 
stock or other securities, it will offer, by published notice, to the holders 
of these debentures the right to subscribe for such stock or other securities 
on the same terms and to the same extent as though they were the holders 
of the number of full shares of common stock which they would then be 
entitled to receive upon the conversion of these debentures. 


Data from Letter of Henry Ittleson, Pres. of the Company. 


Company.—A holding company. Is one of the largest and most successful 
organizations offering financing service to facilitate the distribution of 
manufactured products on credit. Operations, conducted through the 
medium of subsidiary companies, are widely diversified, one of the major 
functions being the extension of credit in connection with instalment pay- 
ment sales. Such financing is an important factor in the sale of such pro- 
ducts as automobiles, machinery, farm implements, hotel, office and factory 
equipment, electrical appliances, musical instruments and furniture. The 
corporation now assists in the distribution of more than 70 different types of 
manufactured products, carefully selected on the basis of usefulness, 
durability and —. A number of leading automobile manu- 
factures have availed themselves of the service of the corporation in assisting 
distributors and dealers to finance permease and sales of cars, and contracts 
have been made with the manufacturers of the following automobiles: 
Chandler, Essex, Graham-Paige, Hudson, Hupmobile, Nash and Reo. 
few of the other manufacturers served are the American Piano Co., Bruns- 
wick-Balke-Collender Co., the Hoover Co., Radio Corp. of America, 
United States Radiator Corp. and Westinghouse Electric & Mire. Co. 

The corporation acquired during 1928 all of the capital stock of Peierls, 
Buhler & Co., Inc., one of the oldest and most representative institutions 
engaged in factoring service to the textile trade, and in Jan. 1929, con- 
tracted to acquire Fredk. Vietor & Achelis, Inc., a leader in the same field 
for nearly 100 years. It is planned to merge these two concerns. 

The business of Commercial Investment Trust Corp. was started in 1908 
by the present management with a paid-in capital of $100,000. The con- 
solidated balance sheet as at Dec. 31 1928 shows total capital stock and 
surplus of $41,697,531. Total obligations acquired during 1928 (adjusted 
to include those of Peierls, Buhler & Co., Inc. for the full year) amounted 
to $302,543,.829. The volume of business of Fredk. Vietor & Achelis, Inc., 
and certain other companies, arrangements for the acquisition of which are 
nearing completion (payment to be made in cash and common stock), 
should increase substantially the total business in 1929. 

Purpose.—Proceeds are to be used to provide additional working capital 
for the increasing volume of business and are to be applied, in the first 


| instance, to the reduction of bank loans of subsidiary companies, thereby 


substituting long term funds for short term borrowings, and, based on the 
present cost of bank loans, effecting a saving of interest. 

Earnings.—Since inception of the business in 1908, substantial net 
earnings have been shown in every year. Consolidated earnings of the 
corporation and subsidiaries for the five years ended Dec. 31 1928 (adjusted 
to include earnings of Peierls, Buhler & Co., Inc. for the entire period), 


have been as follows: 
Year 1924. 1925. 1926. 1927. 1928. 
$ $ 3 $ 3 





Net earns. bef. all int. 
_& U.S. Fed. inc.taxes4,571,118 6,129,217 7,817,291 7,143,727 10381,508 

Net earns. avail. for 
divs. on com. stk- - - 2,298,800 3,099,059 2,927,607 2,567,962 4,669,812 
Interest and preferred dividends paid by subsidiary companies during 
1928, adjusted to give effect to the reduction of bank loans with the proceeds 
of these debentures and the proceeds of 127,429 shares of common stock 
sold in Dec. 1928, amounted to $720,342. After deducting such interest 
and preferred dividends of subsidiaries from the $10,381,508 of earnings 
shown above for the year 1928, there remains $9,661,166 available for 
interest on indebtedness of Commercial Investment Trust Corp. and U.S 
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Federal income taxes. The annual interest requirement on total funded 
debt of the corporation to be outstanding upon issuance of these debentures 
amounts to $2,998.960. The corporation has no bank loans, all bank 
borrowings having been by subsidiary companies. 
Capitalization Outstanding on Dec. 31 1928. 

Adjusted to give effect to issuance of these debentures and cancellation of 
$3 5,000 6% convertible debentures through operation of purchase fund. 

vs convertible debentures, due 1949 (this issue 


aapewek nahn’ ,000, 
6 onv. debentures, due 1948 (conv. into 6% % Ist pref. stk.) 14,566,000 
5% serial gold notes, due 1929-1930-__-..........-..--..------ 4,000,000 
6% % 1st preferred stock ($100 par)............-.-----.---.- 6,659,000 
¢ 5% 1st preferred Stodir (6100 NEF) . a on a oa on ween ngccnccsccscs 4,920,000 
Com. stk. (incl. 4,675 shs. issued as stk. div. on Jan. 1 1929), 
no es, aman cerdknwibeeaenee cite! 600 307 shs. 


As at Dec. 31 1928, none of the subsidiaries had any funded debt or 
capital stock outstanding in the hands of the public except $1,000,000 of 
7% cumulative preferred stock. As at the same date, there were out- 
standing purchase warrants entitling holders to subscribe for 41,937 shares 
of additional common stock of Commercial Investment Trust C . at 
4 oe eere prior to Jan. 1 1930, and thereafter at $100 pershare prior to 

an. 31. 
Consolidated Balance Sheet Dee. 31 1928 (Cos. & Subs.) 

{Adjusted to give effect to the issuance of these debentures and to can- 
cellation of $375,000 of 6% convertible debentures.] 





Assets— Liabtlities— 
ee ee $15,635,191 | Notes payable (ofsubs.)__.. $31,043,604 
Retail automobile lien notes. 75,848,937 | Accounts payable. _....__. 5,325,319 
Wholesale auto. lien accept_ 9,166,529 | Federal, State, &c. taxes_-_-. 843,573 
Industrial paper.......... 37,775,300 | Dealers’ reserves-.-_.....-- 1,145,790 
Repossessed automobiles - . . 105,118} Int. accrued on notes & debs. 332,153 
Miscell. accounts receivable_ 807,469 | 544% conv. debentures_... 35,000,000 
Due from officers & empl. for 6% conv. debentures. ..... 14,566,000 
stock purchased_._.....- 394,853 | 5% serial gold notes. ....-.. 4,000,000 
Inv. in affil. foreign cos-_-___- 747,488 | Deferred income... _.-..-. 4,684,192 
Corporation’s own securities 1,024,152) Res. for losses & conting... 2,578,345 
Deferred charges. ---...-- 11,462|7% pfd. stk. Mercantile Ac- 
Furniture and fixtures_-_._. Si. Greets Gia wc acnccpece 1,000,000 
6%% \st preferred stock .. 6,659,000 
7% ist preferred stock _-_.- 4,920,000 
Com. stock (595,632 shs.).. 11,912,640 
Stock dividend...........- 93,500 
Peas nsintetchddawns 18,112,391 
a CERT. . ROU acakacnsscssesnona $142,216,507 


—V. 128. p. 733. 


Consolidated Film Industries, Inc.—Jnitial Com. Div.— 

The directors have declared an initial quarterly dividend of 50c. a share 
on the common stock, no par value, and the regular quarterly dividend of 
50c. a share on the annual partic. pref. stock, no par value, both payable 
April 1 to holders of record March 15.—V. 128, p. 734. 


Consolidated Paper Box Co.—Initial Dividend.— 

The directors have declared an initial dividend of 37% cents per share on 
the no par value class A convertible stock, payable Feb. 15 to holders of 
record Feb. 1. See also V. 127, p. 2827. 

Consolidated Paper Co., Monroe, Mich.—Report.— 

Earnings for Year Ending December 31 1928. 


ee ee CE cian cheese cmaebtbewknw an bi wad $1,772,729 
I i a i ws hen laa eee 706,! 
ee PE SE ividnctanasauncttecsddansn are dadeaude 145, 
a ee a ee ee ee ee $920,978 
ee ite dat nami aunn ial eee newman 145,627 
ee, ee ee are ree 675,0 
a a ee ee ee ee ee $100 352 
Earns. per share on 750,000 com. shs. (par $10)_.-..__.-_ --- $1.03 
Balance Sheet Dec. 31 1928. 
Assets— TAabilities— 
0 $831,467 | Accounts payable___...---- $409,254 
Notes receivable_-....._..- 99,501] Accrued taxes.......-..... 102.721 
Accounts receivable-_....___ 719,421} Accrued salaries & wages ---- 54,792 
ea 1,359,634] Federal taxes. .......-...... 145,160 
aes 13,879} Pref. dividends payable----- 34,867 
Land, build., mach. & equip. 8,965,856) Com. dividends payable---- 150,000 
Prepaid insurance, taxes, &c_ 54,678 | Preferred stock......------ 1,941,700 
Patents & good will_...__-_- 5 | COOGROR SOCK... . 0c cisessse ‘ y 
Ds ho tinks cecctdcccnce 1,705,943 
oe EE Oe ee $12,044,438 


—V. 126, p. 257. 


CosmopolitanFire InsuranceCo.—Bal. Sheet Dec.31’28.— 
Assets— LAabtlities— 





U.8. Gov't. & railroad bonds. $420,000} Res. for unearned premiums.. $99,557 
Railroad, public utility & in- Res. for unpaid losses - ------- 2,033 
dustrial bonds & stocks_... 1,626,245| Res. for commissions, taxes & 
Collateral loans_..-......... 400,000} other liabilities.......--.- 3,500 
8 a eee 88,825| Voluntary reserve..--------- 508 ,044 
Prems. in course of collection_ 71,429} Capital stock. .-.--- ih eae ois 1,000,000 
Accrued interest............ 6,635 | Net surplus. .....------- --- 1,000,000 
a $2,613,134 WA dhSdncdnsheowubneace $2,613,134 


—V. 127, p. 3710. 
Cumberland Pipe Line Co.—Balance Sheet Dec. 31.— 











Assets— 1928. 1927. TAabilittes— 1928. 1927. 
eee x$1,351,633 $1,555,651] Capital stock__--- $1,500,000 $3,000,000 
U.8. Govt. secur. 1,110,681 1,810,354! Acct’spayable_._.. 286,772 222,700 
Acc’ts receivable. 428,874 331,678 | Profit and loss.-.- 1,294,231 576,537 
AES 189,815 101,554 

OS risen $3,081,003 $3,799,237; Total_..-.----- $3,081,003 $3,799,237 


x After deducting $3,280,097 for depreciation. 
Our usual comparative income account was published in V. 128, p. 735. 


Curtiss Assets Corp.—To Pay $10 on Account of Principal 
of Certificates of Beneficial Interest.— 

The corporation has authorized the payment of $10 on account of principal 
of certificates of beneficia] interest, payable Mar. 15 to holders of record 


Feb. 28. A similar distribution was made in March last year and in Sept. 
1926.—V. 126, p. 876; V. 123, p. 1386. 


Davega, Inc.—January Sales.— 
Month of January— 1929. 1928. 1927. 1926. 
| Soe ee $443,992 $271,274 $288,780 $221,478 


' (Jacob E.) Decker & Sons, Mason City, Ia.—Control— 
Offer Made to Minority Stockholders.— 
See Adolf Gobel, Inc. below.—V. 121, p. 2044. 


Deere & Co., Moline, I1].—New President, &¢.— 
Charles D. Wiman has been elected President, succeeding William Butter- 
worth, who becomes Chairman of the board.—V. 126, p. 735. 


Detroit Paper Products Corp.—Common Stock _Sold.— 
Samuel Ungerleider & Co. and Nicol-Ford & Co., Detroit, 
have sold at $16.25 per share, 18,000 shares common stock 
(no par value). This offering does not represent any new 
financing by the company. 

Tax exempt in Michigan. Dividends exempt from present normal 
Federal income tax. Transfer agent, Union Trust Co., Detroit, Mich.;: 
Registrar, Fidelity Trust Co., Detroit, Mich. 

Capitalization— 

Common stock, no par value 





Authorizd. 
60,000 shs. 


Issued. 
40,000 shs. 





Data from Letter of Seymour Franklin, Pres. of the company. 


History& Business.—The business was founded in 1919 in Detroit, Mich 
for the purpose of manufacturing corrugated shipping cases, rolls, sheets 
and folders. Company has progr from a small beginning. in 1926 
the company moved into a new plant, especially designed for its purpose 
and containing approximately 40,000 square feet of floor space. Contem- 
plated additions will provide facilities for doubling the present output. 

Earnings.—Net earnings, after all charges, including Federal income 
taxes at the present rate and after allowance for certain non 
charges (averaging $8,228 annually), as were as follows 


Year— Net Earnings. Per Share. Year— Net Korneage. Per Share, 
Se kwan en $59,207 $1.48 frgar niwehiew a $59,19 1.48 
)  - ES 49,962 ss Be ee 381 1.88 


Dividend.—Directors have declared that they will place the present 
capital stock on a $1.20 annual basis. The initial quarterly dividend will 
be payable April 1 to stockholders of record March 20. 

Listing.—Company has agreed to make application to list this stock on 
the Detroit Stock Exchange. 


Detroit and Cleveland Navigation Co.—Annual Report. 
Calendar Years.— 1927. 
Gross income, transportation... ._........---.- $3,793,912 


1928. 
$3,764,078 
2,41 1 























CGE GRONINGEN 6 ck cp cdkd dune csdccannceeume 9,69 2,491,217 
ie) SIE VOVENID. 5 nn bewnninennsbagwe $1,344,387 $1,302,695 
MP nar dct nine een Od mibath a Oichen  aanai ote 172,528 149,428 
SE INT. n.  & ier alt @tcaichsh eden eaanael $1,516,915 $1,452,122 
I ane ok indicat calle tdi can ea ann eg a 244,785 272,956 
ne SO 0s, xc om eenae me umabeteni win 457,150 461,154 
Specie! Contingent reserve. . o.oo <caccacisconscea ol. .. aasedea 
te SI as Se EE en RE $591,043 $718,013 
PEGS Cnn a cons sncconcanagecnensennen 4,539,102 4,304,091 
SE DEED oc ccaweddone ciaelinaheakas 35,260 39 
SE Rs ada ceuhboatnuetanuewada ane we $5,165,405 $5,022,142 
SPIE SUE ancuks cced a ddhennnaeebbocewh os 603,800 483 ,040 
poe pF A ae $4,561,605 $4,539,102 
Earns. per shr. on 603,800 shs, cap. stk. (par $10) $1.35 $1.18 
Balance Sheet Dec. 31 
1928. 1927. 1928. 1927. 
Assets— ~ $ Ltabilittes— $ 
Vessel property - .. 10,701,929 10,695,289 | Capital stock - - --- 6,038,000 6,038,000 
Real estate, build. Accounts & vouch. 
& wharves. _... 1,351,828 1,351,828 en 312,208 59,253 
Miscel. Physica Accrued liab. not 
property --..-.-. 985,442 985,442) due (taxes)... 70,343 93,918 
Rep.shop t'ls, wh'f Special conting. res. 
&0.eq.&sup.. 275,191 309,811 income tax. .--. 33,683 63,683 
| ee 51,648 74,231| Res. to amortize 
Secur., notes, etc., impv. to leased 
i 3,069,643 2,391,777] prop.......... 75,997 70,546 
Accounts receiv _ -. 30,479 36,507} Res. for accrued 
Deferred assets_.. 135,765 101,725 depreciation.... 5,456,865 4,999,741 
Other reserves ---_- 51,650 81,910 
Deferred items. -- 1,576 484 
Profit & loss.....- 4,561,605 4,539,102 
Pea ntiodiwnn 16,601,925 15,946;610 TO. cecuwe ~-16,601,925 15,946,61¢ 





—V. 126, p. 876. 


Dilworth, Porter & Co., Inc.—Bonds Offered.—K. W. 
Todd & Co., Ine., and The Colonial Trust Co., Pittsburgh, 
are offering at 99 and interest, $1,000,000 Ist (closed) mtge. 
10-year 6% sinking fund gold bonds. 

Dated Feb. 1 1929; due Feb. 1 1939. Guaranteed as to principal and 
interest by Witherow Steel Corp. Princinal and inc. payable at lonial 
Trust Co., Pittsburgh, trustee Free of Federai norma. income tax not 
exceeding 2%. Interest payable (F. & A.). Denom. $1, *,. Call. 
as a whole or in part or for sinking fund purposes at 103 and int. Free of 
Pa. 4 mill tax. <A sinking fund payable at the rate of $200,000 per year 
beginning 1935, wili be provided in the mortgaze. 

Data from Letter of W. P. Witherow, Pres. of Witherow Steel Corp. 

History & Business.—Company and predecessors have been in successfu 
operation for 70 years manufacturing railroad spikes, tie plates and kindred 
products. The plant located at Fourth St., South Side, Pittsburgh, Pa., 
covering approximately 300,000 square feet is in excellent condition owing 
to large expenditures for maintenance and repairs in the past two years. 

The Witherow Steel Corp. was incorp. in 1927 to acquire the assets and 
business of the Witherow Steel Co. Corporation owns and operates a 
completely equipped modern plant and is the largest manufacturer 1n exis- 
tence of die-rolled products. The major portion of the company’s produc- 
tion is automohile axles and other standard parts. 

Earninas.—Earnings of the Witherow Steel Corp. and Dilworth, Porter 

Co., Inc., consolidated for the four years ending Dec. 31 1928, after 
deducting non-recurring charges, estimated by the management at $80,000 
per year, but before depreciation and taxes. 
DE Wihienccdandeweane ST BETTS a ba oan desndeodeeeeae $319,165 
Ds i sc sincere gatae wae ee 560 .139!1928_ __ 64,261 

The average earnings for the past four years as above have been $495,244, 
approxmatelyv 434 times al! interest charges. 

Control— Witherow Steel Corp. has made arrangements to acquire com- 
plete control of the Dilworth, Porter & Co., Inc. 

Tentative Financial Statement, Dec. 31 1928 (Afler Present 
(Witherow Steel Corp. and Dilworth, Porter & Co., In 


Financing). 
c.] 





Resources— Ltabtlittes— 
Res ea ke ng eee $319,925] Accounts payable......---.- $374,360 
Accounts receivable. .._-.-- 397,986 | Res. for conting. tax liability - 25,000 
NE OEE 1,487,892| Ist mtge.6% skg. fd. gold bds 725,000 
Notes receivable. -...-.---- 41,315| Mortgage bonds. ......-...- 1,000,000 
Marketable securities _...--- 230,862|5% 1st pref. stock......-.-. 720,000 
Land, bldgs., mach., &c.-_-- 3,929,995 | 7% pref. stock. ......-..--.. 250,000 
SN ee isis oir we tas oe Nese 554,600} Com.stk. (no par) 100,000 shs. 500,000 
Other investments__....---- OO wr PL, cot notiawenessaenae 3,626,174 
Deferred charges. -.--.------ 167,589 

WOE, ssn ccswnscctwcesee $7,220,535 FO cicccidnctanumdsenn $7,220,535 


Dominion Engineering Works, Ltd.—Larger Dividend .— 
The directors have declared a quarterly dividend of $1 per share on the 
capital stock, par $20. pavable Apr. 15 to holders of record Mar. 30. In 
each of the three preceding quarters revular dividends of 75 cents per share 


were paid. Distributions made since snlit up on a 5-for-1 basis follow: 
Jan. 1928. April 1928. July 1928. Oct. 1928. Jan. 1929. 
50 35C 75c. 75c. 75c. 


eve. 
—V. 126, p. 4088. 


Dryden Paper Co.,Ltd.—Bonds Offered.—Nesbitt, Thom- 
son & Co., Ltd., Montreal, are offering at 100 and interest, 
$1,500,000 6% 20-year Ist mtge. sinking fund gold bonds. 


Dated Feb 1 1929: due Feb. 1 1949. Principal and int. (F. & A.) pay- 
able at option of holder in Canadian gold coin of the present standard of 
weight and fineness at any branch of Royal Bank of Canada in Canada, or 
in U. 8S. gold coin at the agency of Royal Bank of Canada, in N. Y. City. 
Denom. $1,000 and $500c*. Red. all or part on any int. date on 60 days’ 
notice at 105 and int. if red. on or before Feb. 1 1933; and thereafter at 
1% less for each subsequent four year period or portion thereof. Montreal 
Trust Co. trustee. 


Canitalization— Authorized. Tssued. 
6% 20-year Ist mtge bonds (this issue) _.. $2,000,000 $1,500,000 
Common stock (no par value)_.....----- 150,000 shs. 150,000 shs. 


Data from Letter of J. H. A. Acer, Pres. of the Company. 
Company & Properties —Company was incorp. in 1920 in Canada, and is 
quant in the manufacture of sulphate pulp and kraft, Manilla and build- 
ing papers. Company’s plant is located at Dryden, Ont., about 200 miles 
east of Winnipeg, on the main transcontinental line of the Canadian Pacific 
Ry. There the company owns and operates a pulp and paper mill of 


modern design and construction with an annual capacity of 25,000 tons 
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of sulphate pulp, about 15,000 tons of which at present are being manu- 
—- into finished products agute até ane 
and in operation. "These 


Com ° are y to mill, consist 
of 1,1 square miles and are held under year renewable leases from 
the Ontario Government. ‘These are to contain approxi- 


mately 2,000,000 cords of pulpwood which is about 50 years’ supply at the 
present rate of consumption, without allowance for orestation, bh, 
or purchase from other sources. The limits are being conserved by the 
purchase from settlers of more than one-half of the wood which is consumed 
annually by the mill. 

Earnings .—Earnings have been sho steady and consistency growth. 
ble for interest on these bonds, 


Net earn for the past three years ava 
after deducting all operating charges, maintenance and repairs, but before 
depreciation ederal taxes have been as follows for year 


epletion and F 
ended Sept. 30; 1926 $223 ,558; 1927 $274,497, 1928 $324,169, annual interest 


on these bonds requires $90, . 
arnings for the last-mentioned period are equal to more than 3% times 
the annua! interest of $90,000 on the first mtge bonds to be presently issued. 


Net earnings for the current fiscal — are showing a consideratble increase 
and it is estimated that ad will amount to approximately $450,000 for 
the year ending Sept. 30 1929. 

Assets.—The balance sheet as at Sept. 30 1928, after giving effect to the 
present finan shows fixed assets of $6,858,588, and net current assets 
of $840,491, making tota} net tangible assets of $7,699,080 equal to $5,132 
per $1,000 of 1st mortgage bonds of this issue. 

Security.—These bonds will be secured by a first mortgage and charge 
on all the company’s assets, present and future, specific as to real estate, 
plants, buildings , equipment and other fixed assets, and by way of a floating 
charge as to all other assets. They are rt of an authorized issue of 
($2, ,000); the remaining $500,000 may be issued from time to time in 
such amounts as the directors may determine in accordance with the pro- 
vision of the trust deed for the corporate needs of the company. 

Sinking Fund.—A sinking Fund will be created, payments to which will 
commence on Feb. 1 1932, which it is estimated will retire two-thirds of 
this issue by maturity. 

Purpose.—Proceeds of the sale of these bonds, together with 50,000 
shares of common stock, will be used to redeem the present outstanding 
jean notes and debenture stock , to reimburse the company for expenses 

ed in the construction of extensions and additions made to its plant 
and hydro-electric developments, and to provide additional working 
capital for future corporate needs.—V. 128 p. 408. 


Dominion Rubber Co., Ltd.— Split Up of Stock.— 


The stockholders late last year voted to change the common stock of 


$100 par value into no par stock and to increase the number of shares to 
120,000 from 30,000. he stockholders received four shares of new com- 
mon for each old share held. The United States Rubber Co. owns over 
90% of the issue.—V. 127, p. 2690. 

Donnaconna Paper Co., Ltd.—Annual Report.— 

Earnings Year Ended Dec. 31 1928. 

I, SOI co isa: is nicotene Midian ae se paldiadiaiin ds «to eaten we ionemn till $869 .763 
EE II ET ERT RS Pe EN 590.704 
Se ititbtinnetdet nn ctwanwnntanindbdawnen 216,687 

i) on MES EK Ronan nabenokwnnoe< $62 .370 
Cap. stl. earns. per share on 150,000 shs. (no par).--.-......-- $0.41 

Consolidated Balance Sheet Dec. 31 1928. 

Assets— TAabdtlittes— 
Real estate, plant & equip,&c.$14,213,430| Capital stock. .........---- x$3,000,000 
Investments. ..........--- 545,115) lst mtge. gold bonds-_-__.... 7,000,000 
Cada te catenins wo weil tenner 269,914| Debentures. -.......-.-.-. 4,000,000 
Accounts receivable. ......- 372,696 | Accounts payable........-- 27,714 
Investments._.........--.-. 591,995) A eee 260,417 
Oe 463,193) Accrued payrolls, &e......-.-. 34, 
Deferred charges. .......-.- SE I 6 a nti onimcccanane 706,459 

———— | Capital surplus. ..........- 1,388,543 
Total (each side) .......-- $16,479,704 | Profit & loss surplus_-.-....-- 62,371 





x Represented by 150,000 shares of no par value.—V. 126, p. 584. 


Eastern Steamship Lines, Inc.—Obituary.— 


‘ — W. Hayden, Vice-President, died in Boston on Jan. 29.—V. 127, 


Economy Grocery Stores Corp.—Earnings.— 
6 Months Ended Dec. 31— 


Sales i337 908 341380 059 
Net profits before deprec. & Federaltaxes...----. 135.868 | 76,801 


—V. 127, p. 1681. 


(E. B.) Eddy Co., Ltd.—New President.— 
Victor 


M. Dew. of Montreal was recently elected President to succeed 
the late George H. Millen.—V. 125, p. 3648, ‘ 


Electric Elevator & Grain Co., Ltd.—Stock Offered.— 
Harley, Milner & Co., Toronto, recently offered 31,500 shs. 
class A stock (no par value) at $25 per share, c ing a 
bonus of one class B common share with each 4 class A 
shares purchased. 


Entitled to preferential dividends of $1.50 per share per annual cumulative 
from Feb. 1 1930, payable quarterly. After payment of the preferential 
dividend, and of $1 per share in any year on the Class ‘‘B"’ common stock, 
the Class ‘‘A’’ stock and the Class ‘‘B"’ common stock participate equall 
in any further dividends payable in such year, but the Class ‘‘A’’ stoc 
shall not be entitled to receive in respect of any one year more than a total 
of $2 per share. Red. on any div. date upon 60 days’ notice at $30 per 
and preferential divs. erred as to assets in the event of liquida- 
tion to the extent of $30 share. Non-voting until or less 8 quarterly 


cumulative dividends are in arrears. ° treal Trust 7 
Registrar: Royal Trust Co. phase _ 
Capitalization— Authorized. Issued. 
ist Mtge. 6% 15-year sinking fund bonds_- $650 ,000 $450 ,000 
Class ‘A’ stock, no par value._..._..... 50,000 shs. 31,500 shs. 
Class *‘B'’ common stock , no par value___ 50,000 shs. 31,500 shs- 


mae from Letter of Frederick H. Bole, President of the Company: 
ompany.—Incorp. under the laws of the Province of Ontario to uire 
from the Bole Grain Co., Ltd., the electric elevator at Fort William, Ont. 
as a going concern. This property has been continuously and profitably 
operated as a terminal elevator engaged in handling, storing and condition- 
for 12 years. The plant has been designed primarily for the 
rapid handling and conditioning of grain. It is capable of unloading cars 
at the rate of 100 per day, and of loading boats at the rate of one carload 
@ minute. There are two drying plants and cleaning equipment to take 
care of 15,000 bushels an hour. emp aed owns one Trading Seat and one 
Clearing Seat on the Winnipeg Grain Exchange, and is therefore completely 
equipped to carry on a general grain merchandising business. 
Assets.—The land, buildings, machinery and general equipment were 
appraised by the Sterling Appraisal Co., Ltd., as at Nov 1928, and 
according to its certificate dated Nov. 6 1928, have a value after allowance 
for depreciation, of $796,689. Net current assets, after giving effect to 
the present financing, as at Aug. 1 1928, according to a balance sheet 
) ay ied to by W. M. Hurley & -, amounted to $100,000. In addition 
t ° company’s seats on the Winnipeg Grain Exchange have a value of 
000. otal assets, after deducting all current liabilities are therefore 
p= «Ra Moo $476,689 after deducting first mortgage bonds be presently 


Earnings. —W. M. Hurley & C a cert: earnings ears 
ending July 31 as follows: ” tliat ve vote 


1925. 1926. 1927. 1928. 
TERE anccnncnnnes $109,281 $137,615 $140,592 $155,129 


These earnings have been adjusted to give effect to savings by reason of 
additional facilities acquired by the new company Penne « iy Mi $12,000 
per year, and allowance has been made for non-recurring expenditures and 
emma, but provision has been made for full and proper operating 
je ney eciation of png and equipment, maintenance and airs, 

terest on loans applicable to the business and bond intevest of $27,000 
per ps pa yy allowance for Federal income tax. 

ee, Proposed to make application in due course to list these 
shares upon the unlisted department of the Toronto Stock Exchange. 





Electric Power Associates, Inc.— Stock Offered.—W. C. 
Langley & Co. are offering at $27 per share 280,000 shares 
common stock (no par value). 


Chemical National Bank of New York, transfer agent. Equitable Trust 
Co. of New York, registrar. 

Capitalization— 
JIst preferred stock (mo par)-_...---.---------- 
Class A stock (no par) .....-- 2-222 - =o o woe b 
Common stock (no par)..........---sceece~- *800,000 shs. 400,000 shs. 

* Includes 400, shares reserved for the exercise of warrants to be 
outstanding, each warrant entitling the holder thereof to purchase, at ony 
time up to and incl. March 1 1944, one share of common stock at $ 
a share. The charter will contain appropriate provisions to protect the 
warrants against dilution. 


Company.—Will be formed under the laws of the State of M with 


broad powers of operation. It may, among other things, buy, , hold, or 
exchange securities, participate in syndicates, underwritings and in other 
financial transactions, control, manage or operate companies. It is the 


present intention of the management to confine its activities chiefly to 
companies in the electric light and power, gas and water business. 

Management.—The board of directors consists of: Wilbur L. Cummings 
(Sullivan & Cromwell), Chester Dale (W. C. Langley & Co.), William C. 
Langley (W. C. Langley & Co.), H. Hobart Porter (Sanderson & Porter), 
— Porter (Sanderson & Porter), and Edwin N. Sanderson (Sanderson 

-orter). 

Assets.—Corporation will start business with assets, either in cash or 
securities, in excess of $10,000,000. The management will acquire 120,000 
shares of the common stock and the warrants in exchange for securities of a 
market value in excess of $3,000,000. Corporation will have no management 
— but the board of directors as such may receive ordinary directors 
ees . 

Common Stock.—The common stock will have sole voting power, each 
share of common stock entitling the holder thereof to one vote. The 
authorized class A stock will be the same in all respects as the common 
stock but will have no vote. No stockholder shall, as a matter of right, be 
entitled to subscribe to additional stock of any class now authorized or 
which may be hereafter authorized. Corporation may offer in the future 
debentures, preferred stock and (or) other securities as may be determined 
by the board of directors. 


Emerson Drug Co.—100% Stock Dividend.— 
The directors have declared a 100% stock dividend on the common stock 
payable in class B pref. stock of $25 par value.—V. 120, p. 2820. 


Endicott-Johnson Corp.—Annual Report.— 














Calendar Years— 1928. 1927. 1926. 1925. 
EEE $69,333,401 $73,078,800 $70.661.674 $69.346,931 
Cost of sales & exps_b .. 64,807,159 66,.697.822 65.711.237 62.972,202 

Net operatingincome. $4,526,242 $6,380.978 $4.950.437 $6,374,729 
Provision for taxes... ~. 652.461 902.2 832,196 908 .840 
Profit-sharing plan---.. 272,518 1,146,003 420. 1,153,824 

Weemoome. ....++.. $3,601.263 $4,332.685 $3.697.878 $4,312,064 
Pref. dividends (7%) --- 779,564 $13,167 846.405 876,228 
Common divs. (10%)... 2,026,800 2,026,800 2,026,800 5 ,800 

De, Ee eT ee $790.899 $1,492.718  $824.673 $1.409,036 
Previoussurplus_.-.-.. 8,401,449 7,460,694 7,163,977 _6.538,36 
DE. SP Fess cee eee id eee Dr .232, 
Over-esovided tants... CrEEBAGD  dacacsces wilessees  seendees 
Retirement of pref. stk_- 50, 450,000 450,000 
Disc. retired pref. stk ..Dr. 116,896 Dr.101,962 Dr. 77,956 Dr.100,720 

Balance, surplus ---..- $9,211,921 $8,401,449 $7,460,693 $7,163,977 
Earns. per sh. on 405,- 

360 shs. com. (par $50) $6.96 $8.68 $7 .03 $8.47 

a Sales of finished product and by-product to customers (net). b Includ- 


ing all manufacturing, selling and administration expenses, depreciation 
and interest charges (less miscellaneous income). 


Balance Sheet Dec. 31. 











1928. 1927. 1928. 1927. 
Assets— $3 $ TAabilities— z $s 
Land, bldgs., ma- Preferred stock . .y10,913,900 11,390,700 
ehinery, &c -..x11,627.698 12,385,751 | Common stock _..20,268,000 20,268,000 
Good-wiii.....-.-.- 7,000,000 7,000,000} Notes payable._.. 4,550,000 6,250,000 
Inventories... ...- 21,042,540 18,491,722 | Sundry creditors... 704,929 862,217 
Accts. & notes rec., Workmen’scomp. 508,661 508,660 
less reserve --.-. 10,706,024 13,124,204| Accts. payable _-. 577,844 450,464 
Workers’ houses -- 1,959,348 1,901,802 | Due employees un- 
Sundry debtors... 379,083 276,003 4 837 ,6 536,557 
Sundry investm’ts 247,199 305,863 | Profit-sharing plan 272,517 1,146,004 
a ae 2,271,245 3,307,612| Res.fortaxes _. 684,577 725,752 
> 4 4} Initial surplus __.. 2,653,156 2,653,156 
Approp. surplus... 4,050.000 3,600,000 
Current surplus... 9,211,922 8,401,449 
: | ey 55,233,143 56,792,961! Total.....-.-.- 55,233,143 56,792,961 
x Land, buildings, machinery and equipment, $21.166,.092. less d 
tion of $9,538.393. y Pref. stock authorized and issued. $15.000. less 


retired and canceled and purchased for cancellation, $4,086,100.—V. 127, 
Pp. 


Eureka Pipe Line Co.—Report for Calendar Years.— 





1928. 1926. 1925. 
Profits for year....---.- $64,725 $4,602 loss$13,673 loss$208 353 
Dividends paid x__.-- (4%)200,000 (4)200,000 (4)200,000 (4)200,000 
J ee $135,274 $195,398 $213,673 $408,353 
Earns. per sh. on 50,000 
shs.cap.stk.(par $100) $1.28 $0.09 Nil Nil 


x The dividends paid as shown above were from earnings as follows: 
1928, from surplus at Mar. 1 1913; 1927 and 1926 all from earnings prior 








to 1913; 1925, $1,991 from earnings prior to 1913; 
Balance Sheet Dec. 31. 

Asset3— 1928. 1927. Liabtlities— 1928. 1927. 
| SE: x$4830,258 $5,234,070; Capital stock.__-_-. $5,000,000 $5,000,000 
Other investments 2,222,614 1,905,.268/ Accounts payable. 351,643 299,556 
Accts.receivable.. 305,971 260,484 | Profit and loss.__.. 2,282,840 2,418,115 
CO adersateaen 275,641 317,848 

ae ee $7.634,483 $7,717,671| Total_....---- $7,634,483 $7,717,671 

x After depreciation of $6,593 ,956.—V. 126, p. 723. 

Federal Bake Shops, Inc.—Sales.— 

Month of January— 1929. 1928. Increase. 
See A. eee ee $352,292 $321,951 $30,341 
—V. 128, p. 118. 


Financial & Industrial Securities Corp.— Merger with 
Goldman, Sachs Trading Corp.—See latter company below. 
—V. 127, p. 3711. 


First National Pictures, Inc.—New President, &c.— 

Irving D. Rossheim, President of the Stanley Co. of America, recently 
resigned as President and director of First Nationa! Pictures, Inc. and was 
succeeded by Herman Starr in both capacities. The board of directors of 
First National Pictures was reduced from 1! to 10 members, and is now 
composed of the following: Herman Starr, Stanleigh P. Friedman, R. W. 
Perkins, 8. P. Skouras, Harold 8. Bareford, R. C. Lieber, G. E. Quigley, 
Jack Leo, Richard Hoyt and 8S. W. McDonald. 

The newly appointed officers of First National are: Herman Starr, 
President; 8. P. Friedman, Vice-President; Warren Boothby, Treasurer; 


Robert Perkins, Secretary.—V. 127, p. 2963 


First Realty Corp., Seattle.—Pref. Stock Offered.— 
Seattle Title Trust Co. recently offered 23,118 shares class 
A partic. pref. stock (no par value) at $12.50 per share. 


Entitled to preferential non-cumulative dividends from the net earnings 
of the corporation, as may be declared in any calendar year by the board 
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, up to $1 per share. The common stock shall then be entitled 
hare; thereafter the remaining net earnings declared as divi- 
vided in the ratio of 80% thereof to the class A stock and 
mmon stock. Class A stock will be entitled, in the event of 
to $25 per share. Common stock shall then be entitled to 
per share; thereafter the remaining assets shall be divided in 
ey pee to the class A stock and 20% thereof to the com- 
2 A stock shall not be entitled to vote ex in the event 
non-payment of dividends for any two-year 1 t National 
——~" Seattle, transfer agent. Dexter Horton National Bank, Seattle, 
rar 


Authorized. Outstanding. 
50,000 shs. 
10,000 shs. 

Data from Letter of Henry Broderick, Chairman of the Board. 

Company.—Incorp. in 1925 in Washington for the of invest 
and reinvesting its capital in real pro y, leaseholds and (or) persona 
Boers . The initial capitalization of the corporation amounted to $50,- 

° © present issue of 23,118 shares of class A stock is a portion of a 
total issue of 50,000 shares, of which 26,882 shares have been subscriped 
by the present stockholders, who relinquished their pre-emptive rights with 
respect to 23,118 shares at the request of the board of directors for the pur- 
pose of obtaining wider distribution of the shares of the corporation. Cor- 
poration has at present over 175 stockholders. Corporation has been uni- 
formly successful in its operations since its inception in 1925. 
Balance Sheet Jan. 1 1929 (Giving Effect to Present Financing). 
Assets— | Liabilities— 


25e. 
dends stall 


lee ee 





Cash (incl. proceeds of this Mortgages payable____.... $18,750 
| RE Ry «5 $340,436 | Res. for Fed. taxes...._... 5.95 

Real estate (at cost)._...... 163,020 | Class A stock............. 00, 

Contracts receivable on sale {Common stock......_.... 5,6 
IONE oi vcccnceden S007 Se. wiaxacashoss adabud 3,679 
Nias th siete ssi Ghcpastnitin agi A eee $534,031 


Fitz Simons & Connell Dredge & Dock Co.—To Increase 
Stock — Stock Dividend Proposed — Rights, &c.—Pres. P. G. 
Connell in his remarks to stockholders accompanying the 
annual report for 1928 says: 


Net profit for the year 1928, after all charges, including depreciation 
and Federal income tax, was the largest in the history of the company, 
ye ee to $327,785, compared with $258,848 in 1927, an increase 

. O- 

Company closes the year with no bank loans outstanding. 

The steady increase in the business makes it desirable to acquire additional 
Plant equipment. Directors have already authorized the purchase of 
a sandbo Negotiations have been completed by the officers for the 
purchase of a_ 3,500-ton hydraulic sandboat, the acquisition of which 
should materially increase the volume of business in the future and give 
the company added diversification in its operations. The purchase of 
this ship and of additional plant equipment which may from time to time 
be necessary, requires that the eee be placed in a position where it 
can finance the acquisition of such additional equipment. 

With this in view, the board of directors has consideredi it advisable 
to change and increase the authorized common stock from 50,000 shares 
of $20 par value to 100,000 shares of no par value. 

f the amendment increasing the authorized common stock is adopted 
by the stockholders, directors propose to declare an extra dividend of 
1-10 of a share of common of no par value payable over the year 
in four quarterly installments of 1-40 of a share each, the first quarterl 
installment to be paid March 1 1929 to holders of record Feb. 23 1929 
and the later quarterly installments to be paid on or about June 1, Sept. 1 
ang Sec, 1 1s 9 ¥ — of a om ogy ye by the directors. 

rectors further pose offer to the common stockholders of 
record Feb. 23 1929 5, shares of the newly authorized common stock 











of no par value at the price of $40 per share, each stockholder to be entitled 
to subscribe om March 15 1929 for 1-10 of a share for each share of common 
stock held. 
Income Account for oo nines, * = 
es 926. 925. 
Net after depree. & res. -| Not. $265,867  $311.729 
Res. for Federal taxes. _ available { 46,138 ,966 
Net income______.__ $327,785 $258,848 $219,730 $272,763 
Divs. paid & — 103,282 104,868 106,471 45,479 
Surplus for year_____ 224 503 153,980 113,2 
Earns. per sh. on 50,000 “ . oe ga 
com. shs. (par §20)___ $6.42 $4.10 $4.26 $5.32 
Comparative Balance Sheet Dec. 31. 
, 1928. 1927. TAabiltttes— 1928. 1927. 
L’d, plant & equip., Preferred stock... $92,600 $92,600 
docks, &c_...__ $1,074,255 $976,674 Common stock... 1,000,000 1,000,000 
ey ee 237,141 131,366 Pur. money mtge. 58, 84,593 
Marketable sec_.. 202,112 220,351, Accts. pay., &c., 
Notes & accts.ree. 208,551 307,975| incl. prov. for 
Cash val.—life ins_ 22,135 14,847 | Fed. ine. taxes__ 164,791 165,648 
Inventories. ..... 33,586 102,276 Div. payable. -_-.. 1, +242 
Investments_____. 30,000 30,000 Install. on land con. 
Treasury stock__- 82,438 30,080 & purch. money 
ee ee 10,236 5,136 | a a ae. 25,000 35/000 
ON ein ah oo hee . . . for conting.- . 25,000 
Deferred charges _ 2,992 1,654 Oper. reserves-.-. 108,549 -..... 
Res.formarineins. --__-.- 45,589 
Tot. (each side) _$2,039,214 $1,820,359 , Surplus__...___-- 588,469 378,388 


—V. 126. p. 877. 


Foltis-Fischer, Inc.—Notes Offered.—Century Trust Co. 
of Baltimore, L. S. Carter & Co., Inc., Brooke, Stokes & Co. 
and A. B. Leach & Co., Inc. are offering at 99 % and interest, 
yielding 6.56%, $1,500,000 614% sinking fund 10-year 
conv. gold notes. 


Dated Jan. 1 1929; due Jan. 1 1939. Prin. and int. payable at main office 
of either the trustee or National Park Bank of New York, without deduc- 
tion for any present or future Federal income tax not in excess of 2%. 
Denom. $500 and $1,000 c*. Provision is made for refund of any State, 
county and(or) municipal income, securities or persona] property taxes 
not exceeding in the aggregate 5 mills per annum on each dolla” of the prin- 
cipal amount of notes held or 6% of the income therefrom on application 

thin 60 days after taxes are paid, accompanied by proper proof of pay- 
ment. Red. at the option of the company as a whole or in part at any time 
prior to maturity on 45 days’ published notice at 105 and int. Century 
Trust Co. of Baltimore, trustee. 


Data from Letter of C. Foltis, President of the Company. 

Company.—Organized in Delaware. Will operate a chain of 29 cafeterias 
28 with central commissaries, strategically located in New York City, an 
one in the business section of Newark, N. J. Company has acquired two 
chains of cafeterias, 13 in number, formerly operated by Foltis Foods, Inc., 
and Fischer Foods Co., Inc., to which are being added 16 independent 
caf as with proved earning power. 

Security.— Company's net tangible assets, excluding these notes and upon 
completion of this financing without deduction for organization expenses, 
after leaseholds and good-will acquired at a cost of $2,775,000, have been 
written down to $1 and will be $2,071,499 which amount is equivalent 
to $1,380 per $1,000 note. Company will own the property located at 
530-32 West 27th St. in fee simple and 30 leaseholds with an average term 
of over 10 years. ? 

Earnings .—Earnings of the 29 cafeterias for the year ended Aug. 31 1928, 
—_— adjustments, and upon the basis of operations under the consolida- 
tion, were: 
ae aca ah ed leet thin alban daahies $5,637,630 


,299 
Net before Fed’l & State taxes available for note interest__.. $734,331 
Balance after note interest, taxes and preferred dividend 452,303 
Contersion.—N otes are convertible into the common stock of no par value 
at the rate of $50 per share, or 20 shares per $1,000 note, at any time until 
July 1 1938, or until 10 days prior to any date set for redemption. Upon 


Operating expenses, including depreciation___.........----_--- 





issue of shares of common stock to the amount of 20,000 shares in addition 









to the 125,000 shares presently to be outstanding, the conversion price 
will be ratably reduced, and upon the further issue of shares at less than the 
then conversion price, it is subject to further reduction. Common stock 
is listed on the New York Curb Market and 30,000 shares have been reserved 
for the conversion of these notes. 

Sinking Fund.—Indenture provides for an annual sinking fund of $50,000, 
or 10% of net earnings, whichever is the greater, payable to the trustee 














beginning Jan. 1 1931, to be applied to the call or purchase of notes at not 
exceeding redemption price. ompare also V. 128, p. 567. 

Forhan Co.—Annual Report.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Net operating income... $882,223 $848,087 $717,650 $649,065 
Other inc., less deducts_ 257 ,564 16,845 8,555 def15,189 

Net inc. bef. Fed. tax. $1,139,787 $864,934 $726,205 $633,876 
Prov. for Federal taxes. 133,529 112,000 95,000 76,077 

Net income......... $1,006,258 $752,934 $631,205 $557,799 
Class A dividends. _____ 240,000 240,000 240,000 0,000 

fT aC a ($1.60) ($1.60) ($1.60) (40¢e.) 
Common dividends. . __ ($1)150,000 ($1)150,000 ($1)150,000 (25¢.)37,500 

Balance, surplus_-_-_-_- $616,258 $362 ,934 $241,205 $460,299 
Earns. per sh. oncl. A stk $6.71 $5.02 $4.20 $3 .66 

Balance Sheet Dec. 31. 

Assets— 928. 1927. Liabilities— 1928. 1927. 
Mach. and equi Accounts payable. $67,838 $27,074 

less deprec..... $87,414 $87,894 | Divs. payable.... 97,500 A 
Call loans........ . O.-=—Sere Res. for Fed. and 

iis wiles hantsbes ick 239,661 322,283| State tax...... 175,529 146,366 
Marketable secur. 495,312 418,431 | Capital & surplus.a3,543,681 2,925,615 
Accts.rec.,lessres. 155,323 156,91 
Inventory........ 217,482 211,038 , 

Formulae, tr.-mks. 
good-will, &c_.. 2,000,000 2,000,000 Tot. (each side) .$3,884,549 $3,196,555 





a Represented by 150,000 shares (no par) 
shares (no par) common stock.—V. 127, p. 4 


(H. D.) Foss & Co., Inc. —Balance Sheet Dec. 31.— 


. om A stock and 150,000 








Assets— 1928. 1927. Ltabtlittes— 1928. 1927. 
Ge cvecudsonnene $9,300 $54,428 | Notes payable.... $220,000 $235,533 
Notes receivable. _ } 375,897 62,051) Accts. payable... 11,214 66,609 
Accts. receivable... 312,569| Res. for taxes & 

Inventory ..-.... 202,248 SES i osaraseken adeion 1,572 
Securities. ....... 101,200 110,850| Res. for bad debts. 19,549 297 
Mach. & fixtures... 348,776 342,953 | Res. for deprec... 48.700 25,000 
eee 80,000 80,000 | Other reserves... . C1300... cannes 
Other assets...... SLAG. . smwens Class ‘‘A’’ divs... 19,500 19,500 
Cap.stk &surp... x813,289 «833,182 

BOs csncenad $1,141,447 $1,181,693 ata gn a tebe inst $1,141,447 $1,181,693 





x Represented by 6,500 class ‘‘A’’ 2,768, ‘‘B” 3,116, ‘O,” and 1,500, 
*“‘D"" shares, all of no par viaue.—V. 126, p. 2974. al 


Fourth Church of Christ, Scientist in Washington, 
District of Columbia.—Bonds Offered.—Stix & Co., St. 
Louis, are offering at 100 and interest, $260,000 1st mtge. 

929 through 1939. Washineton 


senal gold bonds. 
Dated June 1 1928; due sone, Das 11 
. C., trustee. Denom. $1,000 and $500. 
at Washington Loan & Trust Co. 


Loan & Trust Co., Washington, 
Principal and int. (J. & D.) payable 
and Stix & Co., St: Louis, Mo. Red. all or part, on any int. date, on 30 
days’ notice, at 102 and int., provided however, that any bonds so called, 
having less than 4 years to run to maturity, shall be called at a premium 
of %% for each unexpired year or part thereof. 

Fourth Church of Christ, Scientist, in Washington, D. C. was organized 
in Feb. 1919. During 1928, in order to provide an adequate meeting place 
the present edifice was erected. It is a structure of outstanding dignity and 
beauty, of steel and concrete construction, faced throughout with Bedford 
stone, and occupies a commanding location on N. W. 16th Street, one of 
the finest and most important throughfares in Washington. 

These bonds constitute the direct obligations of Fourth Church of Christ, 
Scientist, in Washington, D. C., and are secured by a closed first mortgage 
upon all of its property, consisting of (1) a lot facing 156 feet on N. W. 16th 
Street, by 157 ft. on Oak St., and 88 ft. on Meridian St., and (2) the church 
building and all improvements erected thereon. The valuation of the 
ropersy : based upon actual costs, is as follows: Land, $75,000 
$38 ,000; organ and equipment, $37,000; total, $494,000. 

Net income of the church for the year 1928 was approximately twice the 
interest and amortization charges for the current year on this loan. With 
the completion of the new building, the membership and attendance is 
expanding rapidly and the increase in income will undoubtedly be 
commensurate. 


Fulton Industrial Securities Corp.—Stock Offered.— 
W. A. Becker & Co., Ine., New York are offering 30,000 
units, each unit consisting of 1 share $3.50 eumul. ref. 
stock and 1 share of common stock at $55 per unit. his 
offering does not represent new financing in behalf of the 
company. 

The preferred stock is preferred as to assets and dividends over any other 


class of stock; entitled to cumulative dividends at the rate of $3.50 per share 
per annum payable Q.-F. ed. all or part on not less than 30 days’ notice 


at $60 per share and divs. Preferred as to assets up to $55 share in 
event of voluntary, or $50 per share in event of involuntary d lution. «4 
Capitalization— Authorized. Outstanding. 
Participating debenture bonds-_-..-...-.- $825.000 ,000 
Preference stock, (no par value)...-.---- 30.000 shs. 30,000 shs. 
Common stock, (no par value)_.....-.-- 200.000 shs. 200,000 shs 


Business.—The corporation was chartered in Feb. 1927, to own and 
operate industrial loan companies functioning under the uniform small 
loan law sponsored by the Russell Sage Foundation, which law is now 
effective in 25 States. Company’s subsidiaries are bonded to and li 
by the States in which they do business. They make small, secured loans, 
amortized monthly and limited by law to a maximum of $300. Generally 
accepted statistics, covering a long period of time, indicate that more than 
99% of all loans made under the Small Loan Law are collected, and this 
oepany has, since incorporation, enjoyed a collection-experience of over 

4%. 

Present subsidiaries are located in St. Louis, Missouri; Kansas City, 
Missouri; Atlanta, Georgia; Shreveport, Louisiana; and New Orleans, 
Louisiana. Other offices are in contemplation and will be opened during 
the early part of 1929. a 

Earnings.—Corporation’s earnings have been substantial and have shown 
consistent increase. Net earnings for the last quarter of 19’8 were more 
than 2.16 times those of the first quarter of that year. From Jan. to 

ec., 1998, net earnings increased from $3,909 in the former month to 
$10,100 in the latter. 

After giving effect to the present financing, earnings available for pre- 
ferred dividends should be about 3.2 times requirements, and the balance 
available for common stock dividends should be substantial. 


2% Participation. 

W. A. Becker & Co., Inc., announce that the Fulton corporation and the 
Security Bankers’ Finance Corp. have declared a 2% participation as of 
Feb. 1 on all bonds of record of Dec. 31 1928.—V. 126, p. 1362. 


Galland Mercantile Laundry Co.—Larger Dividend.—* 

The directors have declared a quarterly dividend of 874 cents per share 
on the common stock, no par value, payable March 1. Previously the 
company paid quarterly dividends of 75 cents per share, the last one at this 
rate having been made on Dec. 1 1928 to holders of record Nov. 15 1928. 
—V. 127, p. 959. 

Gardner Motor Co.—WNegotiating for of 
Another Airplane Co.— 

The company is negotiating for the purchase of a second airplane com- 


pany, officials announce. It now owns the Parks Aircraft Corp. of East 
St. uis, IJl., which is on a production schedule of 400 planes per year. 


Purchase 
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Orders from dealers have been received for 150 planes which are now in the 
process of manufacture. ‘ 

President Russell E. Gardner, Jr., interviewed in New York in connec- 
tion with the rise of the company’s stock to a new high of 25, said, ‘‘In my 
opinion, the price reached by Gardner stock is too high and more than 
discounts the present development of the company’s affairs.’’—V. 128, p. 
567. 


General Alloys Co.—Fzpands.— 

The company announces that a new electric melting furnace is_ being 
installed and will be ready for production about Feb. 1 to meet the ex- 
pansion demands of the company made necessary by the success of a new 
alloy introduced by the company. Nickel-chromium alloy will be melted 
in the new furnace to supply General Motors, Ford and International] 
Harvester companies. 

Officials of the corporation report that January gross was 10% 
its best previous month, with substantial unfilled orders on h 
125, p. 1717. 


General American Tank Car Corp.—Acquisition.— 

The corporation in Nov. 1928 acquired by purchase the plant and property 
of the Buffalo (N. Y.) Steel Car Co. The plant of the latter company will 
be used primarily as a repair and maintenance works for tank cars and 
similar railroad-owned rolling stock. No additional financing was re- 
quired .—V. 128, p. 737. 


General Baking Corp.—Comparative Balance Sheet.— 


ahead of 
and.—V. 








Assets— Dec. 29°28. Dec.31'27.| Liabdtlittes—-_-_.Dec. 29°28. Dec. 31°25. 
Property & plant x$27511,107 $22778,360 Accounts payable. $844,467 $289,833 
Ci enesgushone 2,649,547 3,310,386| Divs. payable.... 1,672,115 1,241,225 
U.S. Liberty bonds’ -.-.-.-.. 2,011,525} Est. Federal tax, 

Accts.rec.(lessres.) 845,894 729,092 current year_... 1,001,538 1,193,506 
Inventortes.....- 2,170,835 1,961,298| Sundry accruals-- 55,269 47,432 
Investments ...-.-. 260,799 273,494; Funded debt. ---- ,500 93,000 
Deferred charges... 743,088 738,566 | Res. for conting.. 158,059 203.667 
Trade-marks, copy- Gen .Bkg.$8 pf.stk.y9077,500 9,077,500 
rights, good-will, Min. int. com. stk. 18,474 16,106 
Bb. wtsacssvees 1 1| Capital stock . ...216,083,967 16,068,515 
|Earned surplus... 5,173,381 3,571,937 

Tot. (each side) $34,181,272 $31802,722 | 
x After deducting reserve for depreciation of $7 ,449,660. Represented 


by 90,775 shares of no par value, having a value at liquidation of $100 
share. z Preferred stock (no Ye J value) authorized 2,000,000 shares 
ued, 1,110,980 shares; less held in senegal 117,900 shares; balance 
992,980 shares, having a value at liquidation of $100 per share. Common 
stock (no par value) authori J ,000 shares; ed, 4, 496,490 shares; 
less held in treasury, 1,024,129 shares; balance, 3,472,361 shares. These 
are represented by capital surplus of $16,083,967. Our usual comparative 
income account was published in V. 128, p. 737. 

The company in a letter to the stockholders Jan. 30 says in substance: 

The new Philadelphia bakery has been completed at a cost of more than 
$1,000,000 and is now in full operation, supplementing the two other Phila- 
delphia bakeries. The Wichita bakery was completed early in the year of 
1928 and is also in operation. The Manhattan bakery has been modernized 
by an electric traveling oven and a complete interior rearrangement. The 
Rochester bakery, where Rond Bread originated in 1915. has been greatly 
improved by the erection of a new addition. The new bakery in Oklahoma 
City is virtually completed and will be in operation within a few weeks. 
Ground has been broken fer modern new plants in Norfolk, Va., and 
Worcester, Mass. 

Bakeries have been acquired in 7 new cities—Columbus, O.; Indianapolis, 
Ind.; Louisville, Ky., Schenectady, N. Y.; Albany, N. Y., and at Allentown 
and Reading, Pa. (the latter two from the Kolb Baking Co.) 

In 1928 $5,240,190 and in the last 3 years a total of $9.847,891 has 
been devoted tothe Sy mene improvement and expansion of the corporation's 
plants, all without the issuance of additional securities. The Liberty bonds 
we have been cost ying have provided a part of the funds used for this 
purpose.—V. 128, p. 737. 


General Cigar Co., Inc.—Annual Report.— 














Calendar Years— 1928. 1927. 1994. 925. 
Gross earnings. ..... $11,209,660 $10,899,477 $8,857,738 $9,008,235 
Sell.adm. & gen. exps.. 6,599,624 6,301,326 +341 ,053 
Deprec. and amort.___- 668,771 531,€00; 5,938,561 313 ,882 
Federal taxes__._.._._._ 416,997 519,980 379,073 

Net income... __- $3,524,267 $3,546,570 $2,919,177 $2,974,226 
Other income__....__-. 47 602 280,274 131,126 181,267 

Total imcome..____. $3,571,869 $3,826,844 $3,050,303 $3,155,493 
Int. on notes and loans_- 431,409 460,708 487 ,490 498 ,002 

Net income. _..____- $3,140,459 $3,366,136 $2,562,813 $2,657,491 
Preferred divs. (7%)--.. 350,000 350,000 350,000 350,000 
Deb. pref. divs. (7%)--- ------ 112,036 158 ,069 160,447 
Common dividends -_~ ($4)1,,630,280($4)1472,623 1,449,696 (8)1,448,320 

IS a nti eiicn sans $1,160,179 $1,431,477 $605 ,048 $698 ,724 
Previous surplus. _____. 9,221,947 5,628,723 5,023,675 5,530,539 
Premium on redemption 

Oe a a = extn hlavsuies Dr .5,587 
Approp. for red. of deb 

preferred stock...... § ...--. CHABIS LEO. isweancvs Dr.1,200,000 
Unamort.disc.on notes.  -.---- ate = wee 





Profit & loss, surplus_$10,382,126 $9,221,947 $5,628,723 $5,023,676 
Shs. com. stk. outstand. 
407 570 407 ,570 
$7.12 


(no par) y362,576 181,040 
Earned per sh. on com... $6.88 ; .66 $11.85 

x Being 2% on old stock ($100 par) paid in Feb., and $3 paid on 362,- 
576 shares of no par value. y Common stock was changed on Feb. 3 1926 
from 250,000 shares, par $100, to 500,000 shares of no par value, two no 
Par shares being exchanged for each share of old common stock of $100 par. 


Balance Sheet Dec. 31. 








1928. 1927. 1928. 1927. 
Assets— $ $ Ltabilittes— $ 3 

Land, buildings 7% cum. pref.stk. 5,000,000 5,000,000 
machinery, &c__ 4,840,583 3,646,970 | Common stock... x407,570 x407,570 

Good-will, &c___. 1 1| Bank notes pay’le 2,250,000 -—___-- 

Cost of licenses for Mortgages payable a 
machinery - - - .- 2,453,822 2,252,556'6% gold notes_._. 4,900,000 5.600.000 

Inv. in other cos_- 5,000 5,000 | Special capital res. 1,000,000 1,000,000 

Mtges. receivable. 120,000 225,000} Accounts payable, 

Co.’s com. stock pay-rolls, &c... 1,399,763 1,191,638 
purch. or subsc. Fed. tax prov_... 430,000 550,000 
forbyemployees 644,966 564,996 | Insurance reserve. 500,000 500,000 

6% serial notes (at Unapprop. surplus 10,382,126 9,221,947 
UC seuhestnane. asdiededs 21,156 | Capital surplus... 4,970,931 4,970,931 

Raw mat’ls, sup- 
plies, &c....._. 16,811,344 15,699,155 

Notes & loans rec. 55,792 30,892 

Accts. receivable_. 4,331,532 3,417,720 

ara 1,760,934 2,289,9%6 

_ Deferredcharges.. 282,913 288,654 
Tiss ctacus 31,306,890 28,442,087; Total......._- 31,306,890 28,442,087 





x Represented by 407,570 shares of no par value.—V. 127, p. 2691. 


General Carbonic Co.—Sale Negotiations Concluded.— 
See Liquid Carbonic Corp. below.—V. 127, p. 3405. 


General Electric Co.—Additional Locomotive Order.— 
See Utah Copper Co. below.—V. 128, p. 567. 


General Kireprocfing Co.— Vice President Resigns.— 
. 8. Sprott recently resign as Vice-President in charge of sales.— 
V. 127, p. 3254; V. 128, p. 737. . 


General Mills, Inc.—To Acquire Sperry Flour Co.— 


The directors of the Sperry Flour Co. have concluded a contract with the | 
roviding for the consolidation of the two concerns | 


General Mills, Inc., 


subject to the approval of two-thirds of the Sperr 1 
pon ed perry stockholders at a meeting 





The General Mills, Inc., will retire the oustenting 6% bonds of the 
Sperry company at 107 and will provide cash to retire the outstanding 
Sperry =. stock on the next call date, Apr. 1 at 105 and divs. 

The General Mills, Inc. will deliver to the Sperry company 27 ,000 shares 

of General 6% cumul. ee stock and 31,765 no-par common shares. As 
soon as legal] action will permit preferred and common stocks of General 
Mills will be distributed to holders of Sperry common subject to the pay- 
ment of all liabilities of Sp , after which, it is believed by Roy M. 
Bishop, President of Sperry Flour Co., each holder of S common 
will receive 4% of a share of preferred and a little over }4 of a share of com- 
mon of General Mills. 
After the consolidation, General Mills will have 21 four mills, with 
87,700 barrels of flour capacity daily, 30,500,000 bushels terminal grain 
storage capacity, 10,500,000 bushels country grain storage capacity, 219 
country grain elevators and warehouses, seven proprietary f mills, two 
cereal food produce mills and 74 branch sales offices and warehouses. 
Present management policies and personnel are to be maintained in the 
Sperry Flour Co., it is stated.—V. 128, p. 256. 


General Outdoor Advertising Co.—Annual Report.— 

















—— ———Calendar Years — 10 Mos.End 
1928. 1 , 1926. Dec. 31 °25. 
S CAMs use ractinowesy $29,912,901 $29,826,252 
Oper., selling, adm 
gen. Cxp., &C........ 24,380,606 24,144,707 
See ee ee $5,532,295 $5,681,545 Not 
Miscellaneous income. -. 383 664 377 ,328 Available. 
Total income. -.___... $5,915,958 $6,058,873 
Int. on bonds, notes & 
mortgages. .........- 59,201 72,422 
Prop. of prof. applic. to 
minority ints.....--- 481 2,886 
Profits after int. charges y$5,856,276 y$5,983,565 $5,924,081 $2,146,114 
Prov. for retire & amort. 
of adv. display plants. 2,490,358 2,333,109 2,259,310  -..... 
Federal income tax_-.-.-. 387, 477 ,257 495 ,657 262,014 
NOt PROT. oc caw ance $2,978,014 $3,173,199 $3,169.114 


p $1,884,100 
Preferred dividends-_-.(6%)170,250 (6)170,247 (6)170,426(4 4 128,260 
Class ‘‘A’’ stock divs_-__($4)500,000 (4)500,000 (4)500,000 (3)375,000 
Common dividends - - - ($2)1,284 ,766 (2)1,284,765(1 4% )963 ,577 








nn Se $1,022,998 $1,218,187 $1,535,111 $1,380,839 
Previeus surplus-_____._ 4,134,138 2,915,951 Ljee nee ss cater 

Total surplus........ $5,157,136 $4,134,138 $2,915,951 $1,380,839 
Shares of com. outstdg. 

cf esters 642 ,382 642 ,382 642 ,382 642 ,383 
Earns per share on com_ $3.59 $3 ,89 $3.89 $2.15 


. 8 . 
x Advertising displayed on own plants and gross commissions earned on 





d 
business sublet. y Also after charges of $697,981 for ordinary repairs in 
1928, $764,676 in 1927 and $727 ,967 in 1926. 
Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— 3 $ TAabilittes— $ & 
Real est., mach., 6% cum. pf. stk. 2,837,825 2,837,825 

& equipment_--. 6,859,723 6,711,492; Class A stock...- 6,250,000 6,250,000 
COR witnenebene 3,427,131 3,072,972| Common sotck..x14,224,397 14,224,397 
Acts. receivable... 3,541,629 3,303,756| Acts. payable-... 313,262 359,028 
Painted displ. not Commiss. payable 430,688 376,962 

billed to cus’ts Accr.exp.&c.liab. 879,567 652,272 

(estimated).... 816,583 866,971; Amts. pay. on sub- 
Adv. to employees 323,932 330,761 let contracts... 1,688,542 1,588,983 
Mat’ls & supplies. 734,879 824,466 | Prov. for Fed. tax. 968 493,201 
Prepd.leaserentals 822,241 787,396; Common div. pay. 321,191 321,191 
Prepd., ins. & oth. Funded debt-.-.-- 737,486 1,027,816 

expenses. ..---- 502,416 438,326| Res. forconting.-. 257,859 259,856 
Cash, depos. with Res. for min. ints. 

a 39,857 31,462 outstanding - .-- 98,075 98,075 
Mtges., notes & Earned surplus... 5,157,136 4,134,138 

other rec’bles_.. 195,675 274,699 
Stks.& oth.secs.. 170,220 201,563! Tot. (each side) 33,600,998 32,623,744 
Adver.display pits.15,816,709 15,429,880 
Organ. expense... 350,000 350,000 





x Comprised of 642,382 shares of no par value, recorded at $20 per share 
and initial surplus.—V. 127, p. 2692. 


General Motors Corp.—New Common Stock Placed on a 
$3 Annual Dividend Basis—New Chairman—Establishes New 
Record Earnings.—The directors on Feb. 7 declared a regular 
quarterly dividend of 75 cents per share on the new $10 par 
common stock, payable Mar. 12 to holders of record Feb. 16. 
This is equivalent to $7.50 per share per annum on the old 
$25 par common stock which was recently split up on a 2%- 
for-1 basis. Dividends paid on the old $25 par common 
shares since issuance follow: 





0 eee oe 
ee ae es = $2.50 ars pes 
July 3°28. Sept. 12 ’°28. Dec. 12°28. Jan. 4 '29. 
pO eee uesies $1.25 $1.25 — 
PINs oo we ni Deaton Sains a outa $2.50 


Compare also V. 127, p. 3106. 

Lammot du Pont, President of E. I. du Pont de Nemours 
& Co., has been elected Chairman of the Board, succeeding 
Pierre S. du Pont, who will continue as a member ot the 
board and a member of the finance committee. 

President Alfred P. Sloan Jr. announced that the corpora- 
tion’s sales and earnings for the year 1928 established new 
records for the fourth consecutive year. Sales, excluding all 
inter-company items, amounted to $1,459,762,906, an in- 
crease of $190,243,233, or 15% over the previous year. 

Preliminary figures indicate that net earnings of the cor- 
poration, including equities in the undivided profits of sub- 
sidiary operations not consolidated, for the year 1928 were 
$276,468,108. This compares with $235,104,826 for the 
year 1927, an increase of $41,363,282, or 17.6%. After de- 
ducting dividends on preferred and debenture stock amount- 
ing to $9,404,756, there remains $267,063,352, being the 
amount earned on the common shares outstanding. This is 
equivalent to $15.35 per share on the common stock outstand- 
ing at Dec. 31 1928, immediately prior to the exchange of 
2% shares of common stock of $10 par value for one share of 
old common stock of $25 par value, and compares with $12.99 
per share earned on the common stock in 1927 calculated on a 
comparable basis. ‘The amount earned on the common stock 
for the year 1928 is equivalent to $6.14 per share on the new 
common stock of $10 par value. 

The company’s announcement adds: 





| demand for the corporation’s products. 


Sales and earninys in the closing months of 1928 did not fully reflect the 
Shipments of the new Chevrolet, 
Pontiac and Olds models were limited by production. The first quarter of 
1929 will likewise suffer from inability to fill accumulated orders. 

More than 1,100,000 four-cylinder Chevrolet cars were produced in 1928 
necessitating capacity operations until late Fall. Plants and machinery 
were changed over for production of the new six-clyinder Chevrolet whic 
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was shipped in volume to the dealers in December. In January more than 
80,000 of the new Chevrolets were produced. Currently, Chevrolet 
Passenger and commercial cars are —— turned out at the rate of approxi- 
mately 5,000 a day, and this division is looking forward to its most success- 


ful year. 

For the year 1928, retail sales by General Motors dealers to users were 
1,842, cars compared with 1,554,577 cars in 1927—an increase of 
18.5%. General Motors sales to dealers totalled 1,810,806 cars compared 
with 1,562,748 cars in 1927—an increase of 15.9%. 

be A Sn cash se ep continues Bay : 3 corer cash and 
mark es aggrega approximately : ’ compared 
with $170,000,000 at this date last year.—V. 128, p. 737. s 


G IR i wo — 
- oneral iF ailway Signal Co op inaual Report 














‘'alendar s— 1 ° 1925. 
Gross operating income. $3,288,910 $4,983,812 $5,647,083 $3,242,345 
Selling,adm. & gen.exp. 1,146,200 1,131,464 1,092,807 896 ,044 
Int., amortiz. ,misc. ,chgs. 

| eee Cr.280 685 326 .769 151,479 316,531 
Fed. & State taxes (est.) 375,000 585 ,000 475,000 240,000 
Net income. -...._.. $2,048,396 $2,940,579 $3,927,797 $1.789.770 
Surplus as at Dec. 31__. 3,515,738 4,324,115 3,542,677 1,971,658 
Res. for conting. restored 
i cttoneds § seseae nee §  sreeve 215,000 
Capital paid in rep.g net 
amt. rec. for com. stk. 
in excess of par_____- 3,665,131 2,005.38756  ...... 759 756 
Adj. applic. to prior yrs. uae ‘abbtes  Seacen © ~~ weoktee 
Total surplus_______- $9,278,641 $10,230,069 $7,470,474 $4,736,184 
on liquidation & 
Pett kiki. i asebee Cr14,764 Dr93 ,712 Dr56 877 
Adjust. of res. for depr. 
cea 8 ab clin de Ce, 
FU ee a, oe 
Res. for contingencies...  $------ 244,610 1,014,409 
Zt iif ai. chads  § teaboe 38, 
DMCA GEPAPPIICCODGS 8 cnccee ewe nee 0, 
Int. on Pg? stock paid 
Dt PCat cs githhe -Sbkbes ” ji «enemies 
Sub Co. bonds retired --_ ae Bees - wsoper 
Divs. on pref. stock. _-- 70, 158 ,234 154,554 146,717 
Divs. on com.stock.... 1,787,500 1,665,625 1,625,000 725,177 
Total surplus, Dec. 31 $7,252,278 $7,180,869 $4,324,115 $3,542,677 
Earns. per share on com_ 5.25 78 $11.61 $5.06 
x Amount charged to eliminate balance of ph pena of plant and 
equipment thereby restoring these assets to a basis of cost. 


Balance Sheet Dec. 31. 


1928. 1927. 1928. 1927. 

Assets— $ 8 TAabtlittes— $ $ 
Plant, fixtures, &cz2,921,702 2,648,878) Preferred stock... 2,833,400 2,833,400 
Pats.,good-will,&c. 3,904,420 3,793,021} Common stock..x 7,150,000 7,150,000 
Good-will of Aus- Notes & ace’ts pay. 151,307 163,402 

tralian company 20,346 20,346 | Federal tax (est.). y531,428 696,559 
Call luans....... 1,060,000 1,200,000} Accrued dividends 489,376 489,376 
a 498,623 655,740) Accrued int., taxes, 
Accounts recivable 1,829,351 1,997,26y BGs osteskunne 189,999 64,088 
Inves.inothercos. 441,808 Ab re oe 70,587 
Contract wk.ua ill 647 240 663,402 | Surplus_......... 7,252,278 7,180,869 


Securities owned... 3,968.985 4,526,160 





Invested in andadv 

to afil. cos_.-.- 24,995 19,785 
Inventories... -.-- 2,821,191 2,733,225 
Mtgs.rec.onrl. es 134,000 79,000 
Emp. pensiun fund 15,658 15,050 
Other curr. assets. 189,790 73,269 





Prepaid items_... 119,675 112,352] Total (each side) 18,597,789 18,648,283 
x Represented by 357,500 shares no par value. y Includes State 


of 
taxes. z After reserve for depreciation of $2,266,097.—V. 127, p. 2374. 
Giant Portland Cement Co.—Earnings.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Net profit after deprecia- 
tion and taxes_._._-- $220,321 $230,606 $584,912 $536 498 
Bank &c. int., rents, &c. 11,550 8,579 19,554 19,672 
Total income-_-_--_---- $231,871 $239,186 $604 466 $556,170 
Deduci—-Int.on bds.,&c_ 5,895 9,375 6,539 ,149 
Fed. inc. tax for year_ 31,565 23,916 72,957 63.929 
Loss on dismantling of 
machinery, &c___-_- 19,540 23,776 31,233 50,289 
Net income_-_--._.--- $174,871 $182,119 $493 ,737 $433,803 
Pref. divs. paid...__~_- (7%)130,998 (7)130,998 (26)486,564 (17)318,096 
Balance, surplus--_-_- $43.873 $51,121 $7,172 $115,706 
Shs.com.stk.out.(par $50) 22,083 22,085 22,108 22,121 
Earns. per sh. on com_- $1.99 $2.31 $16.41 13.69 
Balance Sheet Dec. 31. 
ssets— 1928. 1927. |  Ltabdtlittes— 1928. 1927. 


A 
Rea! est., bidgs., | Preferred stock..-$1,871,400 $1,871,400 
machin’y, &c..-$2,874,713 $2,914,988 Common stock... 1,104,150 1,104,250 
220,90 236,315 | lst mtge. 6s_.---- 57,000 89,000 





U.S8.ctfs.ofindebt. 100,344 2 | Accounts payable. 51,671 45,353 
Notes & acc'ts rec_ 66,830 66,949 Cust. credit bal---. 1,880 1,064 
Loaned on collat. Payroll and un- 

demand notes... 100,000 ...... | claimed wages... 15,499 9,517 
Sundry debtors. -- 2,557 2,875 | Accr. int. & taxes. 26,131 26,116 
Rents & int. receiv. 1,654 495 | Res. for contingen- 
Inventories ._...- 426,121 518,249 | “ &- eee 18,804 18,757 
Deferred charges-- 10,566 15,535 | Surplus........-. 659,500 615,627 
Fund for red. bds.-_ ------ 19,657 
Stock & mortgeges 

eae 2,347 6,022; Total(each side) $3,806,036 $3,781,085 


—V. 126. p. 2799. 
Gimbel Brothers, Inc.—To Open Saks Branch in Chicago. 


The corporation recently announced the forthcoming opening in the 
spring of this year of a new store at Chicago under the name and manage- 
ment of Saks Fifth Ave., New York City, supplying the same type of mer- 
chandise as that now sold by Saks Fifth Ave. Its departments will consist 
of women's and misses apparel, hats, dress accessories and shoes. Saks 
Fifth Ave. in Chicago will be located at the southwest corner ef North 
Michigan Boulevard and Chestnut St., in the Northside shopping section. 
Arrangements contemplate the use of approximately 34,000 sq. ft. of floor 
space in a new building now completed. The street and second floor space 
together with basement has been secured on lease covering a period of 
years, with options providing for expansion. 

President Bernard F. Gimbel in announcing this newest store, said in 

art: ‘‘The public response in New York and throughout the country to 
aks Fifth Ave. has been so marked, it was decided that the exclusive 
section of Chicago—second city of the United States—offered a logical 
int for an expansion of the type of service in merchandise rendered by 
aks Fifth Ave. The New York store enjoys a very large Chicago clientele 
and in opening a branch store in Chicago this service will be localized for our 
Chicago patrons as well as made available to other residents of Chicago. 
Roy Chappelle, who formerly managed out-of-town and fashionable resort 
stores under direction of Saks Fifth Ave., has been appointed general 
manager of Saks Fifth Ave. in Chicago.’’"—V. 126, p. 3306. 


Gladding, McBean Co., San Francisco.—Stock Dividend 
The directors have declared a 2% semi-annual stock dividend on the com- 
mon stock, no par value, payable Oct. 1.—V. 125, p. 395. 


Glidden Co., Cleveland, O.—Sales.— 
Years Ended Oct. 31— 1928. 1927. 
GU ail hd tden noted dash $27,406,295 $25,512,620 
(See also earnings in V. 128, p. 119.)—V. 128, p. 738. 
Globe-Wernicke Co.—WNotes Offered.—N. 8S. Hill & Co,. 
Cincinnati, are offering $1,500,000 7% conv. coupon notes 
at prices to yield from 6% to 644%, according to maturity. 


Increase. 
$1,893,675 





Dated Jan. 1 1929; due serially Jan. 1931-1940. Denom. $1,000. Prin 
and int. (J. & J.) payable at First National Bank Cinetonnee ©. Red. all 


or on any int. date after 30 days ntotice; at $1.05. If redeemed in part, 
su redemption shall be by lot. vi " 
Capitalization— Authoriz Cuinendat 
4 Summulncive snotened 1100 yeah 272222 ¥3'000:000 1867. 
ve preferred ($100 par)............. , ? 
ommon stock ($100 par races saith erevateaiinienipbicasa 6,000, 3'349;000 


* 15,000 shares of the common stock will be held in the company’s treasury 
to apply to the convertible privilege of this issue. 
Data from Letter of Henry C. Yeiser, Jr., Pres. of the Company. 
Purpose.—This note issue is to provide funds for the purchase of the 
assets of The Steel Equipment Corp. of Avenel, N. J., which has recently 


acq ‘ 
Company .—In - in Ohio in Feb. 1882. Is one of the largest manu- 
facturers of office ture, filing cabinets, stationers supplies, sectional 
bookcases, &c., in the United States. Starting originally in a small build- 
ing, employ 15 workmen, the organization has grown steadily until 
the plants at the prnens time occupy modern fire- f buildings of brick, 
concrete and steel consturction covering 20 acres of ground and employing 
2,500 skilled workers. The plant at Avenel, N. J., will give the company 
great advantage in handl Eastern and export markets, and its close 
proximity to N. Y. City affords quick sercvie in this district, elimination 
of freight and direct contact with dealers and consumers which is an out- 
stand advantage. The progress of the company has been steady over 
a period of 40 years; starting with an original capital of $60,000, the com- 
pany s net worth has increased until it is now approximately $7,500,000. 
arnings.—Net earnings for the last 10 years have averaged $523,570 
oer annum, which is equal to 4.9 times the maximum interest charges of 
105,000 of these notes. The balance sheet of the corporation, before 
taking into consideration the uisition of the Steel Equipment wre 
shows net tangible assets of over $5,862,461 or the equivalent of $3,241 for 
each $1,000 note. The figures will be preasiy increased upon the final 
consolidation of the two corporations. In addition attention is called to 
the fact that the earnings of the Stee] Equipment Corp. at the present rate 
will more than cover the inte est charges on this note issue and will add 
substantially in tyery by principal amount. 

Conversion.—At any time upon ten days’ written demand, prior to ma- 
turity or redemption of the notes, they may be converted into common 
ns ag Fes ae Ber value at the rate of 10 shares of stock for each $1,000 note. 
—vV. sO b 


(Adolph) Gobel, Inc.—Acquires Packing Co.— 

The corporation, has ooge approximately 80% of the common stock 
of Jacob Decker & Sons, of Mason City, Ia., through an exchange of four 
shares of Gobel stock for each share of Decker common stock. Jacob 
Decker & Sons have been established for more than 30 years and operate 
a large and modern packing plant in the center of the richest corn belt 
and hog raising territory in Iowa. This acquisition will insure Gobel an 
adequate supply of raw materials of a kind not produced in its own packing 
plants in the East. Jacob Decker & Sons does an annual business in excess 
of $15,000,000. 

An offer of exchange of Gobel stock on the same basis will be given the 
minority stockholders of the Decker Co. If all of the 14,498 of Decker 
common stock is exchanged, the outstanding stock of Adolph Gobel will 
be increased by 57,992 shares. Gobel now has outstanding approximately 
350,000 shares of common stock.—V. 127, p. 2829. 


Gold Dust Corp.—Over 51% of Standard Milling Stock 
Deposited.—Under Plan.— 


The corporation announced on Feb. 7 that well over 51% of the capital 
stock of the Standard Milling Co. has been deposited with the Equitable 
Trust Co. as assenting to the offer of Gold Dust Vag J dated Jan. 8 1929, 
under which plan the latter is offering its securities exchange for those 
of the Standard Milling Co. 

It was further announced that although sufficient stock of the Standard 
company has already been deposited to make the plan effective the privi- 
lege is open to other Standard stockholders to deposit their shares under 
the offer until the close of business Feb. 9 1929. 

a George K. Morrow on Feb. | declared the plan operative.—V. 128, 
Pp. 738. 


Goldman Sachs Trading Corp.—100% Stock Dividend— 
Merger with Financial & Industrial Securities Corp.—As &@ 
preliminary to its merger with the Financial & Industrial 
Securities Corp., the directors Feb. 7 declared a 100% stock 
dividend on the 1,125,000 outstanding shares of capital stock. 
This dividend is distributable to stockholders of record Feb. 
15. 

The directors of Financial & Industrial Securities Corp. 
were to take action yesterday on the rights to subscribe to 
additional stock in order to bring its capital, taking securities 
at market, up to $122,000,000. 


Announcement Regarding Merger.— 


Waddill Catchings, President of Goldman Sachs Trading Corp. and 
Ralph Jonas, Chairman of Financial & Industrial Securities Corp., an- 
nounced Feb. 7 that an agreement has been entered into, subject to ap- 
propriate stockholders’ action, for the consolidation of the two companies. 
The capital and surplus of the Goldman Sachs Trading Corp., taking securi- 
ties at market, is approximately $122,000,000, $15,776,000 of which has 
been received through the sale to the public in the market of 125,000 shares 
of stock so that there are now outstanding 1,25,000 shares of capital stock. 
The capital and surplus of the Financial & Industrial Securities Corp. as of 
Jan. 1 was approximately $111,000,000, taking securities at market. The 
realized profits of the Financial & Industrial Securities Corp. for 1928 were 
upwards of $35,000,000. By offering rights to its stockholders the Financial 
& Industrial Securities Core. will increase its capital to $122,000.000 and 
the two corporations will be consolidated on an equal basis. The new 
consolidated company will be known as Goldman Sachs Trading & Finan- 
cial Corp. 

The Eherd of directors of the new company will consist of Waddill Catch- 
ings, Ralph Jonas, Arthur Sachs, Walter E. Sachs, Howard J. Sachs, 
Henry 8S. Bowers and Sidney J. Weinberg. There will be an executive 
committee consisting of Ralph Jonas, Waddill Catchings, Arthur Sachs 
and Sidney J. Weinberg. ‘The officers of the new company will be Waddill 
Catchings, Pres.; Ralph Jonas, Chairman of the executive committee; 
Arthur Sachs, Vice-Pres. and Sidney J. Weinberg, Treas. 

The management contract between Goldman, Sachs & Co. and the 
Goldman Sachs Trading Corp. will be continued and will apply to the con- 
solidated company, which will be called Goldman Sachs Trading & Financial 
Corp. 

Nathan S. Jonas, President of the Manufacturers Trust Co., announced 
that Waddill Catchings and Walter E. Sachs will be elected to the board of 
directors of the Manufatcurers Trust Co. at its next meeting. 

Charles L. Tyner, President of the National Liberty Insurance Co. of 
America, the Baltimore American Insurance Co. of New York and Peoples 
National Fire Insuranc,Co., announced that Ralph Jonas, Waddill Catch- 
ings and Walter E. Sachs will be elected to the board of directors of the 
respective companies at their next meeting. 

Reference to the formal statement issued on the merger of Goldman 
Sachs Trading Corp. and the Financial & Industrial Securities Corp. will 
reveal that the consolidated corporation will have combined capital and 
surplus, taking securities at market, of $244,000,000. This total, com- 
bined with the resources of the institutions and companies in which the 
corporation will hold a dominant interest, notably in the banking and 
insurance field, will make an aggregate in excess of $1,000,000,000. 

Goldman Sachs Trading Corp. started operations six weeks ago with a 
capital and surplus of $100,000,000. Of the $22,000,000 increase since 
that time, $15,776,000 has been contributed through the sale of additional 
shares of the corporation's capitai stock. The balance of slightly more 
than $6,000,000, on the face of the figures, would appear to represent 
profits of the corporation during the six weeks’ period. 

It is significant to note that the group of insurance companies in which 
Financial & Industrial Securities is the dominant interest and with which 
Goldman Sachs now becomes associated, is closely related to the Home 
Insurance Group, which is also headed by Charles L. Tyner. The Manu- 


facturers Trust Co. ranks well up toward the top of the list among the 
banking institutions of New York. 
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The terms and basis of the exchange of stocks between the two 
‘ bel The number of shares of Financial 


> Financial & Industrial Securities Corp. has been particularly active in the 
banking and insurance stock field. he firm of Goldman, Sachs & Co., 
which in lending their name to the corporation are stakin ge at of 
60 years on the success of the Trading company, has specia primarily 
in industrial securities. 

The merger represents the consolidation of two of the largest a- 
tions operat in the trading field on an equal basis and the consolidated 
corporation will have the benefit in its direction of the combined experien 
oF ony See Sp AS ee Se Sachs interests 

- 128, p. ‘ 


Granite City Steel Co.—Stock Increase, &c.— 
The stockholders on Jan. 25 increased the common stock, no par value, 
from 250,000 shares to 300,000 shares. 


Pref. Stock Called.— 

All of the outstanding pref. stock has been called for redemption March 1 
at 105 and div. Payment will be made at the Chatham Phenix National 
Bank & Trust Co., 149 Broadway, N. Y. City.—V. 127, p. 2097. 


(F. & W.) Grand 5-10-25c. Stores, Inc.—Sales.— 


Month of January— 1929. 1928. 1927. 1926. 
weston » iadiahnnelhabee $1.095,766 $800,394 $655,674 $642,923 
(W. T.) Grant Co. (Del.).—Sales.— 
Period Ended Jan. 31—_1929—Monith—1928. 1929—12 Mos.—1928. 
Bate - 5 sano ee as pe aphes $3,328,490 $2,624,161 $55,690,091 $43,743,929 
esident C. 


. Freeman stated that old stores gained 4.55% in sales in 
the month and 4.31% in the 12 months.—V. 128, p. 257. 


(W. T.) Grant Realty Corp.—Capital Reduced.— 

The company has filed a certificate at Albany, N. Y., decreasing its 
authorized capital stock from 51,000 shares to 1,000 shares of no par 
value.—V. 119, p. 1961 


Hamilton-Brown Shoe Co.—New President, &c.— 

M. E. Singleton has been elected president, succeeding A. C. Brown, 
who becomes vice-president. Mr. Singleton has also been elected a director 
to succeed C. P. Ladel and J. Grover a director to succeed John F. Shipley, 
resigned. Mr. Grover has been also elected a Vice-President.—V. 126, 
p. 4090. 


Hamilton Woolen Co.—Annual Report.— 








Years End. Nov. 30— 1928. 1927. 1926. 1925. 
ibn nce andindas $4,.436.987 $4,016,251 $3,959.043 $4.988.172 
Operating costs_......- «4,357 873 4,326,415 4.462.558 5,069.748 

oO ating logs....... prof$79,114 $310,164 $503,515 $81.576 
Othir tnoomns bi ih a ie a os 5,975 9,470 731 9.843 

PE PR bigs tcntpeunn prof$85 088 $300 ,694 $502 .784 $71 .733 

x Includes cost of sales $3,912,292: selling and general expenses, $270,390: 


and interest charges. depreciation, &c. $175.192. 
A comparative balance sheet was published in V. 128, p. 119. 


Hart & Hegeman Electric Co.—Consolidation.— 
See Arrow-Hart & Hegeman Electric Co. above.—V. 125, p. 2273. 


Hercules Powder Co.—Balance Sheet Dec. 31.— 


1928. 1927. 1928. 1927. 
Assets— 3 $ TAabtlittes— $ 3 
Plants & property .30,487.721 27,936,603 | Preferred stock. . 11,424,100 11,424,100 
Cash 1,423,733 1,518,952| Common stock. __14,700,000 14,700,000 








Accts. receivable... 4,645,060 4,508,902! Accounts payable. 650.720 438,770 
Collateral loans - ~~ \.. sees Accrued pref. div. 99,961 99,960 
Invest’t securities. 701,631 753,185 | Deferred credits 185,587 36,411 
U.8. Govt. sec... 3,371,700 3,371,750 | Federal] taxes (est.) 545,137 481,987 
Materials & supp- 3,775,789 4,025,659 | Reserves. --.--.. 7,537,290 6,050,706 
Finished product. 3,153,770 2,682,583, Profit and loss. ...12,863,378 11,682,085 
Deferred charges-. 146,769 116,385! 

(eee 48,006,175 44,914,019; Total......--- 48,006,175 44,914,019 


Our usual comparative income account was published in V. 128, p. 738. 


(A.) Hollander & Son, Inc. (& Subs.).—EZarnings.— 
Income Account Year Ended December 31 1928. 


cilia sass icticd: leks at Sp aah cab desc in doses Sacto tademnctaeiaalnien da csian andaibns $3 ,026 657 
I tls Bae as ek Rita ea aban a on nt Oty aah ova ce aes 2,102 97: 
Selling, general & administrative expenses__...._....__.______- ‘ 

a I aes a ase am Brice is msi Ae oh seh oma $238 ,950 
CE I Se oles hs oe onc w maindiasenn am aise db aor 266 510 

Rn RE a STE ye A yh pap pl EA ere a re age” A $505 ,460 
Se ek iia ao baa aed tau heen oh eaenee ‘ 
Depreciation 


ee et cg tae cice 


wee Om wm mw em mee ee em ee ewe wee ee . 


Ne in ktm cnunsiinntnhndsanenansationsanenenss nonte $148,016 


—V. 128, p. 568. 


Holmes Airport, Inc., N. Y. City.—Bonds Offered.— 
E. H. Holmes & Co., Inc., New York are offering $3,000,000 
6% convertible debenture gold bonds at 98 and int. 


Dated Jan. 1 1929; due Jan. 2 1949. Denom. $1,000, $500 and $100. 
Liberty National Bank & Trust Co., New York, trustee, registrar and 
itary. Int. payable (J. & J.) at the office of the trustee. 
onvertible into no par common stock at the option of the bondholders 
in accordance with the following schedule. Conversion privileges become 
operative Jan.1, 1930, when each $1,000 bond shall be convertible, at the 
option of the holder, into 70 shares of common stock, if exercised during the 
current year of 1930: or 60 shares during the current year of 1931: or 50 
shares during the current year of 1932; or 40 shares during the current 
year of 1933; or 30 shares during the current year of 1934. Conversion 
privileges expired | ec. 311934, after which these bonds may be called, either 
wholly or in part, by lot, by the corporation, at 102 and int. 


Capitalization— Authorized. Outstanding. 
Common stock (no par value)_.._____-_- a310,000 shs. 100,000 shs. 
Convertible debentures (this issue)... __- $3 000.000 $3,000 ,000 


a 210,000 shares of the total authorized capital are being held unissued 
and in reserve for the purpose of having stock available to comply with the 
options embodied in these convertible debenture gold bonds. 

Company .—Has been formed under the laws of New York for the purpose 
of constructing and operating a close-in and strictly modern Airport to 
serve the City of New York with proper terminal facilities for handling 
all manner of aircraft transportation. 

Location of Property.—Property is located in Queens Borough. Here 
over 220 acres of land have been acquired just 2}4miles from the 59th Street 
Bridge (Queensboro Bridge) over the East River, 4 miles directly East of 
Central Park; 5 miles from 42nd Street and Broadway.. 
acres, connecting the 220 acres block up with Long Island Sound, with 





An addition 80 | 


ample water frontage affording an excellent seaplane base, is under option, | 


which, when exercised, brings the total area to over 300 acres. 

Security.— Debentures are a direct obligation of company, subject to 
real estate mortgages as follows: Mortgages on the 130 acres being acquired 
in fee simple amount to $2,254,070. This particular block of 130 acres, 
upon completion of improvements to be made out of proceeds from these 
debentures, has been appraised at $7,792,500. The additional 80 acres 
under option to be acquired in part out of proceeds from these debentures, 
is valued at $2.400,000, and willcarry an additional mortgage of $1,800,000. 
The 21-year leases are on an adjoining 90 acres of land appraised at $5,600,- 
000, but these leases at the present are carried at $1. To summarize: 
upon completion of this financing and only-taking into account fee simple 
land, valuations amount to $10,192,500, with first mortgages thereon 
amounting to $4,054,070, leaving an equity for these debentures of $6,130,- 
430, exclusive of any valuations on the leasehold property. 

Sources of Income.—Income from the operation of this Airport will be 
derived from the following sources: (1) Land Fees; (2) Terminal Percertage 


[ Vou. 128. 
air tickets, mail t and centracts; (3) 
Hengne and Talesrocm rentals; (4) Gasoline sales, mothenieal, repair 2 
storage services; (5) Other sources of income such as field meets, athletic 


events, aviation meets. 

Purpose.—Debentures are being issued to provide funds phe 
ments on land; construction of runways and other necessary tures 
in the building of the Airport; and for general corporate purposes. 


Hudson Motor Car Co.—Record January Shipments.— 

The company manufactured and shipped 27,527 Hudson and Essex cars 
in January, establishing a new high record for that month. A year ago 
shipments were 25,390. It announced also that sale of H and 
Essex cars by distributors and dealers to retail buyers exceeded any previous 
Jomeeey- ebruary shipments are expected to exceed 37,000.—V. 128, 
Pp. i 


Hudson River Navigation Corp.—Albany Seaplane 
Service from New York to Open Soon.— 

Regular seaplane air service between New York and Albany, scheduled 
to meet the needs of attorneys, financiers and busy executives, who have 
business in the Court of Appeals or who must remaia in the city for the 
close of the Stock Exchange, will be at in operation this summer by this 
company in conjunction with Constal Airways, Inc., Howard Curtis, al 
senger traffic manager of the ey company announced en Feb. 6. 

“The new seaplane service between New York and Albany will operate 
between the company’s landings at Desbrosses and 132nd streets in New 
York and the company’s landing at Albany,’’ Mr. Curtis said in his an- 
nouncement. ‘The operation of the service will be in charge of Co 
Airways, Inc., of New York City. The seaplane trip will bring passengers 
witbin an hour and 20 minutes to Albany. ickets will be procurable at all 
of the company’s ticket offices in the United States. 

‘*A tentative schedule for the New York-Albany service will go inte effect 
on a basis of two daily trips each way.’’—V. 128, p. 119. 


IHinois Brick Co.—Report.— 














Years Ended Dec.31— 1928. 1927. 1926. 1925. 
Wot INGOMS. cbbes >< $957 .192 $1,305,156 $1.465,832 $1,655,570 
Exp., deprec., taxes, &c_ 367 632 535,643 626,180 619,278 

Net earnings________ 589.560 769.513 $839.652 $1.036,292 
Dividends_ — Ue asin 9 ,000 o738 ,000 526.400 451,200 

a $25 560 $111,513 $313,252 $585 .092 
Previous surplus. ..___- 779,476 1,899,288 1,568,838 1,162,145 

Total surplus___.____ $805,036 $2,010,801 $1,882,090 $1,747,237 
Stock div: (25%)-—---- === a... = Se 
mae... ee 0" Cri7A98 ~—-Dr17B.309 

Profit and loss surplus $805,095 $779.476 $1,568 838 


ooo tt 000 1 

Shs. cap. stk. (par $25) - 235 ,000 235, : 
Earns. per sh. on cap. stk. $2.51 $3.27 $4.46 x$5.51 
a Cash dividend in excess of 1927 reserve due to increase in stock. x The 
stock was changed from shares of $100 par value to shares of $25 par value 

















in Jan. 1925. 
Comparative Balance Sheet Dec. 31. 

Assets— 1928. 1927. | LAabilities— 1928. 1927. 
Plant and equip_x$2,676,.026 $2,598,027 | Capital stock. -.--- $5,875,000 $5,875,000 
Real estate_....-. 1,678,369 1,565,031) Acc’ts payable... 134,576 71,807 
Re cpt dites 44,640 72,211) Acer wages,tax,&e. 140,135 184,949 
Notes & ace’ts rec. 666,237 782,690 | Federal tax. ----- 151 118,120 
Inventories_...-- 601,433 744,485 | Doubtful accounts 61,172 73,71 
Liberty bonds___. 2,490,687 2,490,688/ Fire&tornadoins. 586,002 569,159 
Other investments 67,814 67,814! Dividends payable 564,000 658,00u 
Prepaid insur., &c. 6,925 9,407 | oo eee 805,095 779,477 

a $8,232,132 $8,330,353! Total_--._.--- $8,232,132 $8,330,353 

x After reserve for depreciation.—V. 126, p. 879. 

Indian Motocycle Co.—Annual Report.— 
Year Ended —Years End. Aug. 31—_ 

Period— Dec. 31°28. 1927. 1926. 25. 
Sales less returns & allow $3,806,552 $3,689,061 x$4,037.441 $4,286,866 
Cost, expenses, &c_____ 4,115,361 3,249,686 3,662,146 3,910,728 
OS Er ee ee 6,232 10,297 
Depreciation... - 156,590 168 ,052 157 ,069 163 ,928 
e as income for year _loss$465 44 $271,323 $211,994 $201,913 

ain on sale of sec___-_- BP ne a ee eee | ks = a 
Previous surplus______- 1,263,430 1,170,308 1,190,696 1,086,793 

Total surplus___._._- $844,400 $1,441,631 $1,402,690 $1,288,706 
Adj. of depr. prior ah eo ee 5 #8 esncas. . Beene 
London branch adj._.-. _------ eee. wont Dr41,485 
9 &  ® ee eee | aa igen - -: 2°98 
Inventory adjustment-- ee - deeece, _. cen »Soeeeees 
Prem. on pref. stk. purch es) Sekcake © . deeaeen ls 2. 
ine in ee, qearens Beee = Bicase 6 “eee “eee 

ale cap stk. e ee 

Core. ee Posie: i 
Preferred divs. (7%)--- 48 685 52,500 54,512 56,525 
Common divs__...-- ($1.00)100 ,000(1.50)150000(1.50)150,000 ------ 

ey ere $554,907 $1,176,982 $1,170,308 $1,190,606 
Earns. per sh. on 100,000 

shs. of no par com. stk. Nil 03 $1.57 


i. ts 
x Includes London branch net income of $1,673. y To agree with 
established by the U. 8S. Treasury Department for Federal income tax 





purposes. 
Consolidated Balance Sheet Dec. 31. 

Assets— 1928. 1927. TAabtlittes— 1928. 1927. 
Land & bldgs__.. a$520,982 $537,275/ Preferred stock... $688,000 $712,000 
Mach'y & equip... 6653,510 675,769 Common stock...x4,000,000 4,000,000 
Good-will, &ce.... 2,500, 2,500,000 | Res. for conting-- = ------ 44,876 
U. ©. Gees. GE a ecex 345,158 | Accepts. payable. 10,035 16,653 
Investments._..... 298,656 338,080| Accounts payable. 211,175 165,247 
OT ET y137,286 115,836 | Notes payable.... 290,000 -.---- 
Notes rec. (rade) -. 5,463 20,595 | Wages payable_-_. 11,396 10,330 
Install. notes rec_. 80,685 89,280 | Res. for Fed. taxes 6,704 20,583 
Accts. receivable.. z527,245  478,649| Accrued taxes... ------ 6,112 
Prepaid royalties -- aS oe | Liab. for com. stk. 33,2 64,707 
Inventories. --.-- 1,017,581 1,129,719 | PTR. comcncans 554,907 1,263,429 
Prepaid exp. & ac- gens e000 

crued income_-_- ° ’ 

Com. stk. acquired 33,220 64,707| Tot. (each side) $5,805,438 $6,303,939 


a After depreciation of $251,745. b Aft-r depreciation of $686,154 
x Common stock represented by 100,000 shares of no par value. y In- 
cluding $50,441 cash in bank subject to trustee writ. z After deducting 
$50,919 reserve for doubtful accounts. ° 

Note.—On Dec. 31 1928 there were unmatured foreign drafts and ac- 
ceptances under discount aggregating $400,772.—V. 127, p. 1684. 


Industrial Finance Corp., N. Y.—10% Stock Dividend. 

The directors have delcared a 10% stock dividend on the common stock 
Payable March 20 to holders of record March 8. The company on Sept. 
15 1927, paid a 25% stock dividend on the common shares.—V. 12 
p. 739. 

Innovation Trunk Co., Inc.—Opens Second Store.— 

Following the announcement of its plan to enter the chain store field, 
the company opened its second large trunk store in Denver, Colo. on Feb. 4, 
under the direction of E. W. Ritchell. The initia] store of the chain is 
in New York. A third store will be opened shortly in Los Angeles. 

On Jan. 15, the company secured, the patent on selector hangers—a 
device which enables the entire hanging contents of a trunk to be instantly 
removed and placed in a closet. See aiso V. 128, p. 568. 


International Combustion Engineering Corp.—Ho d- 
ing Company Organi:ed.— 

With the idea of establishing one responsibility for all of its activities in 
America relating to the power plant business, the corporation in November 
last organized the Combustion Corp. of America as a holding company 
for the following subsidiaries: Combustion Engineering Corp., Coshocton 
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Iron Co., Green Engineering Co., Raymond Bros. Im Pulverizer Co., | 

Heine Boiler Co. of St. Louis, Heine Boiler Co. of Ph e, Pa., Hedges- 

Walsh- W ei Co. of Chattan and Ladd Water Tube Boiler Co. 
The entire capital stock of the mbustion Corp. of America is own 

by the International 


Combustion Engineering Corp.—V. 128, p. 412, 258. 


International Cement Corp.—Preliminary Earnings.— 
Period Ended Dec. 31— 1928—3 Mos.—1927. apy A Lt —1927. 








SGD CRN Ba oso ccrceeties 541,359 89,536 $34,214, i 939.335" 153 
Sa th & allow 55 FOr 268 #7367 o 6,729, #0 2.711 
costs... 3.334.909 2.921.407 13,990.863 33 $1°931 
Depreciation. ___.._..- 647 ,866 606,571 2.256.784 1,822,456 
Int. charges & financial 
a —  —nagy 9 148,168 202 425,813 6,140 
PD) , > 
eiuisrettve expenses. 1,314,870 1,137,969 5,002,118 4,201,105 
Net profit. ........- $1,388,278 $1,255,470 $5,809,309 $5,299,510 
Reserve ! for Federal es 
& contingencies_-_._.- Cr.126,631 Cr. 15,724 680,024 744,796 
Net to surplus_._._.- $1,514,909 $1,271, yi $5,129,285 $4,554,714 
Shs.com.stk.out.(no par) 618.826 562.5 618,826 562,500 
Earns. per.share on com. $2.45 $1. 96 $7.87 


—V. 128, p. 412. 


International Germanic Trust Co.—New Director.— 

Charles A. Frueauff has been elected a director, succeeding Fred C. 
Pritzlaff.—vV . 127, p. 2006. —— 

“International Germanic Trust Co.—Balance Sheet 
Dec. 31 1928.— 


Assets— TAabtltites— 
SEE 64,257 030) Capital... .cncncsececcoace $4,000,000 
N.Y.City Municipal Bonds Bet Sw sacnoccccesnewnn ,000 ,000 
Bonds & mort. investments.. 4,179,234 Earned profits. ..........-.-. 228,965 
Federal reserve bank stock-_-_- ft ree 160,474 
Demand loans.......-.---- &. 529,929 | Deposits... ................ 12,636,219 
po ara 609,979 Certified & official checksout. 1,043,075 
Bills purch ., loans & advances by 511,733 Accrued interest payable-_--_- 9,065 
Customers’ Iiab. on accept.-_- 2.279.086 Unearned discount. -.....-. 28,180 
Accrued interest receivable -- 176,598 Reserve for taxes, &c_..._.. 14,133 
Vauits & furniture & fixtures. 133,987 Acceptances. .............-. 2,303,617 
Other resources. .....-.--.--- 7,683, Accept. of other banks sold 

with our indorsement.... 1,219,623 
Other liabilities. ........... 11,448 
nee SER BGATEO «TOM enctccccsacssncencs $23,654,799 


International Safety Razor Corp.—Annual Report for 
Year Ended Dec. 31 1928.—The remarks of President A. H. 
Bryant, together with income account and balance sheet for 
year ended Dec. 31 1928, will be found in the advertising 
pages of to-day’s issue.—V._ 128, p. 412. 


e International Salt Co.—New Director.— 
m2, Osborn and J. H. Bunham were recently elected directors.—V. 127, 
D. 


International Shoe Co.—New Directors.— 
R. E. Blake and L. B. Jackson have been elected directors. Election 
of a chairman has been deferred.—V. 128, p. 110. 


Interstate Department Stores, Inc.—Sales.— 
y -a of January— 1929. 1928. 
$1, 410,124 $958,659 __ Sibi ae 465 


a ne & Naumburg Corp.—Pref. Stock Sold. —Taylor, 
Ewart & Co., Inc., New York, have sold 36,880 shares $3 
ecumul. conv. pref. stock (no par value) at $50 per share. 
The same bankers also offered 25,000 shares common 
stock at $15 per share. This offering does not represent new 
financing on the part of the corporation, but represents the 
purchase of a portion of preferred and common stock hold- 
ings from the estate of the late Aaron Naumburg and his 
widow. The balance of these holdings has been purchased 


by President Messing and associates for cash. 

Dividends cumulative from Jan. 1 1929, per quarterly. 
whole or in part on any div. date upon 30 days’ notice at $55 per share 
and divs. and in event of liquidation is entitled to $50 per share pmo divs. 
before any distribution 1 be made to the common stock. Preferred 
stock has no voting power unless cumulative dividends aggregating $4.50 
per share shall have accumulated and be unpaid, in which event holders of 
preferred stock shall be entitled to one vote for each share held. This right 
shall continue until all accumulated unpaid divs. shall have been paid 
or provision for such ——_ shall have been made. ‘Transfer agent, 
Guaranty Trust Co. egistrar, Bankers Trust Co. 

Convertible into shares of common stock of the corporation on the basis 
of three shares of common stock for one share of preferred stock 
Data from Letter of Louis N. Messing, President of the Corporation. 


History and Business.—Jonas & Naumbure was established in 1890 as 
a partnership and is engaged in the production and sale of hatters’ fur 
which is used by its customers in making fur-felt hats of every description. 
This product is sold to all of the principal fur-felt hat manufacturers in 
the United States, several of which have continuously purchased this 
product since the founding of the business in 1890. 

Its plants are located in New York City, South Norwalk, Conn. and 
Hamme, Belgium. The latter plant is owned by a yy all the 
capital stock of which, excepting directors’ qualifying shares, is owned 
by Jonas & Naumburg 

Balance Sheet.—Real estate, plants and equipment of the corporation 
are carried on its books at a depreciated value of $264,605, although the 
sound value as of March 30 1928 was appraised by Standard Appraisal Co. 


ave wr Surman at 


at $819,195. Since this appraisal the corporation has made some slicht 
additions to its equipment. There are no mortzages or liens on any of these 
properties. 


The balance sheet as of Dec. 31 1928 shows current assets of $3,260,465 
as compared with current liabilities of $1,026,757 leaving net working 
oon of over $2,230,000 with cash items alone in excess of total current 

ties. 

Earnings.—The business has operated continuously at a profit for the 
past 36 years and for each of the last 13 years has reported net earnings 
available for preferred dividends of over $300,000 which is in excess of 
twice the annual preferred dividend requirements. Net profits for the 
three years ended Dec. 31 1928 after all charges including Federal income 
taxes, after adjustment to give effect to non-recurring charges, are as follows: 

Year— 1928. 1927. 1926. 


Nee profit after Federal taxes___.__- $441,635 $396 ,304 $400.191 
Times preferred dividend earned _--_-— 2.94 4 2.66 
Earnings per share on common ____ _ $1. 94 $1.64 $1.67 


Orders as of Dec. 31 1928 were approximately 100% 
on the books of the corporation on Dec. 31 1927 
Listing.—Application will be made to list these preferred and common 
stocks on the New York Curb Market. 
Capitalization— 
$3 cumul. convertible pref. stock (no par value) - 


in excess of those 


Authorized. Outstanding. 
50,000 shs. 50.000 shs. 
400 000 shs.* 150,000 shs. 


* 150, 000 shares reserved for conversion of preferred stock. 


Johnson Motor Co., Waukegan, II1.—200% Stock Div.— 


A 200% stock dividend has been declared on the commen stock, no par 
value, according to reports.—V. 125, p. 3650. 


Kari Keen Mfg. Co., Inc. —Registrar.— 

The Chase National Bank has been appointed registrar for 40,000 shares 
of class ‘‘A’’ stock (no par value) and 240,000 shares class ‘“‘B’’ stock (no 
par value). 





Keystone Investing Corp.—Reorganized Into an Invest- 
ment Trust.— 


Reorganization of the vesting Corp., pooentiy | formed to 
acquire al all the outstanding capital stock of the Key Bond & Mortgage 
Co., into an investment trust to deal in high-grade bank, insurance and 

wy Tolaaily consuiaedl to aah an balding commune det Manatee ae 
was or y or as a 
& Mort Co., the latter ny business in purchasing 
and selling first and 


trust, and with the from the recent sale of 5,000 s units, 
eae t ‘err, of five shares 4 A ‘wo shares ef Claes. B, 
sum ageregate $875,000 and the new plan will furnish a working 
capital of $ 

cers elected at the corporation’s de William Godnick, 
Pres.; Jerome — of B. H. Roth & Co., ine V .-Pres.; = ael, 


Tress. Te xt ed head ri 4.5 purchasing committee 
o., Inc., was nam the s — 
Seo also Ws 128, p. 740. . 


(G. R.) Kinney Co., Inc.—January gag 
Month of January— 1929. 928. Increase. 
EES Se eee eT x$1,117,285 $889. 934 $227, 351 
x This is the ninth consecutive month in which sales have shown increases 
over the corresponding month of the previous year. It is the third con- 
—- month in which sales have established new high records.—V. 128, 
p 


(D. Emil) Klein Co., Inc.—Zarnings.— 
Earnings for Calendar Year 1928. 





Sens CE GOES ts saiaieranaeetsin ms enimipamsndity wabinis que ik esi $794,394 
Selling. administrative and general expense__-_...-.-.-.------- 294,813 
eR |} eee eer eee $499,581 
PE CE Ad hickin a Comednt ncunendbidnehdue ona eee 29,222 
I le ai, sss on ts we ois do te ex di ch do te ss ae 28,80 
SE OEE LEE LET 104,022 
WUSEEEL CDORE DRED, POs cbncd cetad anne chi omdntie enennet im 48,258 
Se PE. cand ehdeadadamehuauanshnncdbeocesaneenenaehusi $376,522 
Preserred | fv Ps kdn camdunnd cb tak eitiabinnnth dk bas dee 0, 
ee ae ir ee mee Pe re: $306 522 
Earnings per share on 100,000 shares common stock (no par) --_-- $3 .06 


The balance sheet as of Dec. 31 7 shows current assets of $1,374,971, 
against current liabilities of $117.175, a ratio of more than 11 to 1. Net 
working capital amounted to $1,257,796. The invested assets of the com- 

yany are carried at $71,071 and sees assets at $1,474, ” ‘ero with good-will, 
rands and trade marks valued at $1.—V. 128, p. 740 


Kolb Baking Co. of Philadelphia. ~felem— 
See General Baking Corp. above.—V. 121, p. 3012. 
Kraft-Phenix Cheese Co.—New Director.— 


J. R. Moulder, general manager in charge of the egg 4 "8 eubeiteT 


— elected a director, succeeding A. 8. Kleeman, resigned.—V. 
p. q 
(S. S.) Kresge Co.—January Sales.— 


Month of January— 


1929. 1928. 1927. 1926. 
Sales $9,018,932 $8,657,776 $7,955,788 $7,450,760 
—V. 128. p. 569. 
(S. H.) Kress & Co.—January Sales.— 


Month of January— 1929. 1928. 1927. 1926. 
DEG cutee nndiesneaeee $4,143,377 $3,759,947 $3,292,250 $3,046,025 


a. 128, p. 740, 259. 
Kroger Grocery & Baking Co.—Annual Report.— 














Calendar Year— 1928. 1927. 
Rak i Eitear Wi ccscesensedlais couiuaartielvmaaaeaith muibby ciieeunde apnane aaete 207,372,551 161,261,354 
CG Oe Miia: ++ senna sib denne dennnin it 173,737,555 133,152,784 

PY DE ies cndakethabnbnsen oonacokewee 33,634,996 28,108,619 
OO SE SE any > 112,42 5, 
SPUR Gh DURONGOUE oct a ccnncscnn nacteonasnn 1,183,434 896,760 

NE I os digas dar arise sheum denen annie «eae 34,930,857 25,031,047 
I a cep is aineaninin Acditee wsaliper spit = pinininiindsie 26,234,017 22,032,798 
a. cit cccacialas nis tu dale iheiin shell: lipilelilns dnuihitesiesiien aphid 1,273,181 1,054,643 
Administrative expense... . .. . ..... 2222-222 e- 1,152,454 852,050 
DP. Leo cue thc oa etudeda se enbancne omnes 218,779 23,643 
EEE TOONS CARN ica wae mci nto ene 728 839 690,809 

WE ME 2 Ss an de aaeks peas acon snpeeaten 5,323,586 4,377,104 
Pers SOPOIE.. ..c - Scwwese Ween am nas ra ineiae dbs inbe 13,062,111 9,875,646 

TE SUPROUS 4 oink cites ce Ate wnetinen owe 18,386,696 14,252,751 
4st preferred, 6% “Neon are 4,83 ,180 
2nd preferred, Fe ee I cence mn ge nuts 4,571 5,761 
7% cumulative pref. PEP as er me ee 35,693 

1,127 ,953 1,025,1 


Common—cash INS, £5. iar estieretcndianen ch diate o ttn 

Common—stock dividend 

Direct credits & charges to surp. prof. realized by 
sale of prop. less prov. for income tax vhereon- -- 

Premium paid on redemption pref. stock 


262°567 250.075 
Cr. 194.368 











Sundry other credit adjustmentse_.-.-.-----.---- Cr. 14,924 Cr. 35,210 
Palance of sur Vis sas dn cwdbdcedn svnsinws — 17,001,645 13,063,111 
SS .  —eeeeeeee 1,534,618 1,050,423 
Mearns. per dare... ... cn noon cc cccesccccsssses $3.46 $4.12 
Comnarative Balance Sheet December 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ TAabtitties— % g 
7,242,311 1,903,499| Accts. payable... 8,086,036 3,933,279 
Market. securities 1,122,230 ---.--- Notes payable --. 661,746 -..-... 
Accts. & notes rec. Accrued expenses. 352,744 107,516 
Customers- ---- 443,045 193,710| Divs. decl. & pay. 2,364 2,3 
Offic’'s &employees 120,190 16,819| Prov.for Fed.taxes 825,799 690,809 
Claims & adv... 301,734 198,213| Res. forins., &c.. 446,567 353,589 
Inventories - --.--- 21,784,496 12,244,170} Receiptsfromempl. 
Inv. & advances in on subscrip. for 
in other co.s_.-- 6,280,679 43,921 com. stock. ---- 1,419,564 942,779 
Def. install. notes Mortgage payable ae. vende 
aes 261,229 287,604) Mortgage bonds.. 127,500 }3# -.-..- 
Com. stock held for Foltz Grocery & 
sale toemploy.. 247,770 38,041 Baking Co. 7% 
Land, bidg.,equip. pref. stock. .-.. ye i Rae 
ee 18,844,733 9,415,961; Ist pref. stock---- 81,400 81,400 
| eos 1 1/ 2nd pref. stock... 65,300 65,300 
Deferred charges_. 465,838 150,324' Common stock._a27,366,191 5,252,116 
Capital surplus. 382,475 382,475 
Earned surplus. _ 16, 619,170 12,680,635 
(a 57,114,258 24,492,262 ; 57,114,257 24,492,262 





a 1,534,618.7 shares outstanding December 31 1928.-—V. 128, p. 741. 


Landers, Frary & Clark, New Britain, Conn.—Keport. 








Calendar Years— 328. 1927. 1926. 
x Net earnings____.---- $2" 89. 172 $1.777,076 $2,474,053 $2. St ay7 
Surplus on Jan. , See 5.532 ,664 5,435,588 4,418,643 
DPAONEEE cna sueetes  ‘sieeatmdnes Cr .222,892 Dr. 30) ett 
Total-_- __..---. $7,721,836 $7,212,664 $7.115.588 $6,008,643 
Cash div idends beeen 1,680,000 1,680,000 1, 680. ‘000 1,680,000 
Prof.&loss sur. Dec. 31 $6,041,836 $5,532,664 “$5, 435,588 $4,418,643 
Shares of cap. stock out- 
standing ‘(par $25) - 420, ,900 420, 000 be O08 420, tq? 
Earn. per sh. on cap.stk. >. 21 


$4.23 8&9 $5. 
x After deducting reserves Pi. ‘depreciation (1928, $391 186: 1927, S78. - 
916) and income, taxes and after reserve adjustments. 
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Balance Sheet Jan. 1. 











1929. 1928. 1929. 1928. 
A g « TAabiltttes— z z 
Plant, mach. &eq. 5,090,910 5,284,683/ Capital stock. -.-- 10,500,000 10,500,000 
Inventories...... ’ 584 3,181,271] Accounts payable, 
eapebesgaane 1,241,455 1,947,41 ex 
Accts. & notes rec. & income taxes. 710,450 615,959 
and investments 8,493,056 7,260,256 | Reserve for contin- 
Salscebenes. Hasek: pieced wavabio  0:000 $9.00 
expenses... Ok _sesvecs Day J ’ 
_ Seen 6,041,836 5,532,664 
Tes csscses 18,285,869 17,673,623! Total......--- 18,285,869 17,673,623 


—vV. 126, p. 1992. 


(The) F. and R. Lazarus & Co., Columbus, O.— Stocks 
Offered.—Lehman Brothers and A. G. Becker & Co. are 
offering $2,500,000 644% cumul. pref. shares at 104 and 
dividends, and 80,000 common shares at $29 per share. Both 
the pref. and the common shares exempt from present Ohio 
personal property tax. This offering consists of shares 
acquired from individuals. 


Preferred shares are preferred as to dividends, and as to assets to the 
extent of $110 pershare plus dividends in the event of liquidation; dividends 
payable quarterly, cumulative from Feb. 1 1929; red. in whole or in part at 
any time upon 60 d vl notice at $110 per shar, plus divs. Company 
agrees on or before Feb. 1 in each year beginning with 1932 to acquire for 
retirement by redemption or purchase at not exceeding the redemption 
price, out of surplus or net profits after dividends on the preferred shares, 
at least 3% of the largest amount in par value of the preferred shrares 
which shall ever have been issued and outstanding. 

Transfer agent, National City Bank of New York. Registrar, Com- 
mercia] National Bank & Trust Co. of New York. 

Capitalization— Authorized. Outstanding. 
6%% cum. preferred shares (par $100)_.------ $5,000 .000 $3 500.000 
Common shares (no par) 00,000 shs. 350,000 shs. 

Listing. —Company has agreed to make application to list both the pref- 
and the common shares on the New York Stock Exchange. 


Data from Letter of President Simon Lazarus, Columbus, Feb. 4. 


Company.—The largest department store in Columbus, Ohio, is the 
outgrowth of a business founded in 1851. In 1906 the business was in- 
corporated in Ohio as the F. & R. Lazarus & Co. With the completion of 
first large building program in 1909, company entered the department 
store field. Since that time the rapid growth of the business necessitated 
several building additions, the most recent of which, completed in 1926, 
doubled the space occupied. Thestore in Columbus now has approximately 
500,000 square feet of floor space and more than 1,400 employees, making 
it one of the largest retail establishments in the State of Ohio. 

Interest in the John Shillito Co.—During 1928 the company acquired a 
substantial majority of the common shares of the John Shillito Co. of 
Cincinnati, Ohio. The Shillito store has a record of 98 years of service 
to the Cincinnati public. Under the supervision of the Lazarus company 
the store has since been re-fixtured and re-equipped in a thoroughly modern 
manner at a cost of more than $500,000. Although there has not yet been 
sufficient time to realize the full effects of these pon nny re and of the 
aon —— a substantial increase in sales volume has already been 
eviden ‘ 

Profits.—From the inception of the Lazarus business, 77 years ago, 
sales and earnings have shown steady and substantial growth. Since 
the opening of the first part of the present store building 20 years ago, 
the volume of sales in each year has been greater than that in the pre- 
ceding year, and in the last ten years the volume of business of the Columbus 
store alone has increased fourfold. Co nbined sales of the F. & R. Lazarus 
& Co. and the John Shillito Co., in the calendar year 1928, totaled more 
than $17,000,000. 

The net profits of the F. & R. Lazarus & Co. for the three years ended 
Jan. 31 1928, after (1) making adequate provision for depreciation, (2) ex- 
cluding the net amount of certain non-recurring items averaging annually 

68,241, consisting of (a) officers’ bonuses, (b) the cost of demolishing 
uildings, (c) expenses incident to opening new departments, and (d) non- 


recurring interest income less loss on investments disposed of; and (3) 
deducting Federal income tax at the rate of 12%, were as follows: 

Year Ended Jan 31— 1926. 1927. 1928. 
Net profits as above. ._.._.........--.---- $742,537 $582,985 $929,884 
Times preferred dividend requirement. ---- 3.2 2.5 4.0 
er CI SI, ob cana ndacésdaeccincone $1.47 $1.01 $2.00 

Net profits of $935.830 were shown by the books of the company for the 


11 months ended Dec. 31 1928, equivalent to more than 4.1 times the 
Rar dividend requirement for the full year and comparing with 
912,746 for the 11 months ended Dec. 31 1927. Both figures are after 
deductions for depreciation and other reserves and for Federal income tax 
at the present rate. 
Pro Forma Balance Sheet Jan. 31 1928. 
(Giving effect to recapitalization of company and other transactions.]} 





Assets— Liahilities— 
Ce eS re $310,756 | Notes payable_......._. , 
Accounts receivable... .__ 1,249,810} Accounts payable... .-- 635,806 
i ., eee 1,853,591 | Accrued liabilities..... - 160,278 
Other assets_........... ee =, ee 43.431 
Inv. in John Shillito Co... 1,472,843)64%‘% Preferred shares... 3.500.000 
Permanent assets.......- 757,134|Common shares_...-.._- 1,300 .000 
Good-will..........-- Surp. from apprec. of prop) 230.812 
Deferred assets._.......- 48,518} Earned surplus_..-.....-- 282,921 

Ca tetdwcicticninad | ee $6,203,249 

Lessing’s, Inc., N. Y. City.—Earnings.— 

EarningsYear Ended Dec. 31 1928. 

ee I es ee ei eee se $444,319 
Cost of sales, operating & general exp_____________------___ 400,190 
Ce NO, go ir ee ee eee ees cad ce wec ee sc 2,564 

RE PE DER ES er $41 565 
patie Rae aa aS ae 14,032 
I a at cas pie el mci nenss 483 

I a ne 56 080 
SSR SEEPS GS OS ADEM EE . ie 
i i oe ye eee 6,780 
Os dbusnesadide ckiwcenmon 9,500 
ee ia oh ici do eka iseies 13,519 

EN OR ES TS LEY TE: EO $24 .981 


—V. 128, p. 122. 
Libbey-Owens Sheet Glass Co. —Pref. Stock Called.— 


The directors have called all of the outstanding pref. stock for redemption 
on April 1 1929 at 115 and div. However, if they desire, holders of pref. 
shares may surrender them for redemption and receive 115 and divs. to date 
of presentation. Payment will be made at the Ohio Savings Bank & Trust 
Co., Madison Ave., Toledo, O.—V. 127, p. 2952, 3409. 


Lima Locomotive Works, Inc.—Annual Report.— 
925 














Calendar Years— 1928. 1927. 1926. 1925. 
ee $6,558,958 $6,218,760 $17,899,074 $4,490,028 
Expenses, &c.x....._.. 6,971,084 6,697,468 15,788,430 5,540,095 
ee re $412,126 $478,708su$2,110,644 $1,050,067 
Other income. ._.......- 300 526 287 ,367 165,434 205 67 
es ee acect $111,605 $191 ,341sur$2276,078 $844,392 
ee OS eater ies as dpe oes ane 
eG ee GOTINNS. . nacncccc  xnecnone EE ia cin ahiniins doi 
Deficit for year.---.-. $111,605 $191 ,341sur$1704,828 $844 392 
Common dividends---_.- 422,114 844,228 844 228 844,228 
Total deficit. _______ $533,719 $1,035,569 sur$860,600 $1,688,620 
Profit & losssurplus _... 2,391,052 2,914,772 3,843,672 2,983,072 
Com. shs. outst.(no par). 211,057 211,057 211,057 211,057 
Earns. per sh. on com__ Nil Nil $8.08 Nil 


x Including manufacturing, administrative and other expenses (amount- 
ine te 96.556 322 in 1928), and depreciation (to the amount of $414,762 





Balance Sheet Dec. 31. 


1928. 1927. 
Asseas— g z 
Land, buildings, 
machinery, &c..x3,749,454 4,110,246 
Drawings, patt’ns, 
dies, &c....... 1 
-will........ 2,687,716 2,687,716 
Cag. cocccecccse 74,375 66,515 
U.S. Govt. securs. 4,494,196 5,713,193 
Other investments. 170,380 ,380 
Bills&accrs.rec.. 739,357 251,682 


7 1,021,838 
Accident ins. fund 165,516 159,922 
Deferred charges. . 64,890 46,194 


x After reserve for depreciation amountin 
shares without par value authorized, 88,94 
z After reserve of $15,000.—V. 127. p. 558. 


shares outstanding. 


1928. 1927. 


Accts. payable 








Tot. (each side) .13,773,082 14,227,687 


to $2,638,182. 300,000 
7. unissued 211,057 


Lindsay Light Co.—LZarnings.— 


Calendar Years— 


1928. 
Net prof. aft. Fed. taxes $48,578 


1927. 1926. 1925. 
$45,550 $40,897 loss 18,424 


Comparative Balance Sheet Dec. 31. 





Assets— 1928. 1927. LAabtiltttes— 1928. 1927. 
Realest.& bldg -. $245,403 $247,693|7% pref.stock.... $325,900 $360,000 
Good-will, trade- Common stock.... 600,000 600,000 

marks & patents 600,000 600,000! Accts. payable---- 7,988 11,303 
OMB s o2ncecsasas 27,340 20,038 | Res. for Fed. tax... S507 «= .nabbie 
Accts. receivable. . 46,504 29,085 | Mtge. payable_... 127,500 135,000 
Inventories. ....-. 92,709 130,490 | Pref. divs. accrued 5,703 6,300 
Investments ...-.- 1,000 1,000 | 
pe ee 60,073 84,297! Tot.(each side) .$1,073,028 $1,112,603 


At the annual stockholders’ meeting Jan. 22 C. W. Stabenau, Robert 
L. Little and M. W. Eichelberger were elected directors to succeed J. M. 
Sherburne, R. E. Wilsey and F. J. Clifford—V. 127, p. 2543. 


Lion Oil Refining Co.—Changes in Personnel.— 
Col. T. H. Barton was recently elected President succeeding E. OC. 
Winters who was elected Chairman of the board, a newly created position. 


T. M. Martin was elected Vice-President, Secre 
ing M. M. Breidenthal, resigned. Col. Barton, 
‘es also elected a director succeeding 


of the Arkansas Natural Gas Cor 
F. T. Childs.—V. 127, p. 2968, 


and director, succeed- 
ormerly Vice-President 


Liquid Carbonic Corp.—-Acquires General Carbonic Co.— 


The corporation, it was announced 


last week, has concluded negotiations 


for the acquisition of al] of the assets of the General Carbonic Co., including 


their 8 plants located at Long Island City, Albany and Buffalo, N. 
Philadelphia, Norfolk, Va., New Orleans, Chicago, Il., and 
This acquisition will give the Liquid Carbonic Corp. a total of 26 


‘Lenn. 


is 
Nashville 


lants and greatly increase their productive capacity which was essentia] 
n order to meet the increased demands for dry ice, in which the Liquid Corp, 


is interested—V. 128, p. 741. 


Lord & Taylor (N. Y. City).—Balance Sheet Dec. 31.— 


1928. 1927. 

Assets— $ $ 
Fixtures &equip.. 2956,140 1,015,830 
Good-will........ 3,000,000 3,000,000 
er 558,933 924,684 
Accts.receivable.b 3,461,460 3,135,165 
Notes receivable. . 2,327 2,149 
Due from affiliated 

foreign cos ...-.. 30,555 28,105 
Inventories... ....- c4,149,750 3,749,529 


Prepd. & def.chges | 62.770 61,613 
Loans & inv. in 





~ ee 734,049 390,122 
Invest. (incl.insur.) 32,495 31,166 
POs ccdsnact 12,988,479 12,338,362 


a Fixtures and ogutpeant $2.789,933, less reserve, $1.831.793. 
2.573, less reserve for doubtful accounts. $81, 


counts receivable, $3. 








1928. 1927" 

TAabdilittes— BS $s 
ist pref. stock .... 2,385,000 2,385,000 
2d pref. stock..... 1,895,100 1,895,100 
Common stock.... 2,998,000 2,998,000 
Accts. payable ... 1,172,683 1,146,913 
Accrued exp. & 

Fed. tax reserve 565,862 554,109 
Div. payable Feb... 112,852 112,852 
ee 3,858,982 3,246,388 

Tb cnet sinion 12,988,479 12,338,362 

b Ac- 


113. 
c Inventories of merchandise after deducting $255,565in 1928 and $214,048 


in 1927 for unearned discounts. 


During 1928 dividends were disbursed by the company as follows: Regular 


dividends on first pref. stock (6%), $143,100; on second 


ref. stcok (8%), 


$151.608; and on common stock (15%), $449,700.—V. 127, p. 2241. 
(P.) Lorillard Co.—Earnings.— 


Calendar Years— 1928. 
Netinc. after Fed.taxes $3,852,622 


321731:793 351340779 $6.868:461 
"17.015 "16. "13.765 
1.613.992 1,207,368 1.213.265 





$2,490,786 $4.117.197 $5,641,431 
791,532 791.5: 791.532 
683.810 3.505.362 3.704,039 





Premium on7% bonds. - 11,564 
Bond interest........-. 2,023 630 

ee $1,817,428 
Preferred divs. (7%) --- 791,532 
TRI caccanccn sedatece 

Surplus after divs.... $1,025,896 
Rejected tax claims..-Dr.1,604,077 
Previous surplus_....-. 14,421,982 


$1,015,444 def$179.695 $1.145,860 


13,406.537 13,586.233 


12.440,.373 





Profit & loss surplus -.$13.843,801 
Shs.com.outst’g(par$25) 1,361.745 
Earns. persh. on com-_-- $0.75 


$14.421.981 


$13.406.537 $13,586 .233 
1 wer CT | 1,286.644 1,286.640 


a Includes dividends paid in stock dividend certificates. 
Balance Sheet Dec. 31. 























1928. 1927. 1928. 1927. 

Assets— x $ Liabtitttes— $s $ 
Real estate, mach. Pref.stk.7%cum 11,307,600 11,307,600 

& fixtures.... 13,237,966 12,526,710; Commonstock . 34,043.625 33,993,550 
Leaf tob., man- Com .stk.div.scrip 770 770 

ufactured stock Com.stk .div.ctfis 86.727 136,802 

& oper.supp.. 53,941,949 51,678,541) Gold bonds _._. 35,105.200 35,192,200 
Stk.inothercos. 2,167,500 2,167,500} Pref. divs_____- 197,883 197,883 
Duefrom subs... 1,443,280 2,201,972 Billspayable... 3,000,000 2,500,000 
Tr.-mark,brands Accr. int.on bds. 799,732 801,255 

| MRO Mp OME 21,268,023 21,270,980} Res. funds ____- 3,165,325 3,090,267 
ale ot) he 3,183,575 3,030,932 | Accts. payable . 1,095,235 1,017,203 
Accts. & bills Profit & loss.... 13,843,801 14,421,981 

receivable __. 6,638,605 8,927,875 
Deferred assets _ 765,000 855,000 

Pee caw cu 102,645,898 102,659,511 THA cewsas 102,645,898 102,659,511 
—V. 126, p. 3309. 

McCall Corporation.—Annual Report.— 

Calendar Years— 1928. 1927. 1926. 1925. 
aS ee $12,069,726 $11,601,778 $10,735,199 $9,711,645 
Oper. exp. & deprec’n_- 10,169,345 10,047,847 9,270,546 8,461,693 

Operating profit-_---- $1,900,381 $1,553,931 $1,464,653 $1,249,952 
Other income. .....-.--.- 56,348 42,275 77,299 41,619 

Total income__-__---- $1,956,729 $1,596,206 $1,541,952 $1,291,572 
Reserve for taxes, &c_-_- 241,701 239,113 218,049 186,515 
Res. for doubtful accts-- 50,661 47 ,.960 99 996 91,767 

Net income. ........ $1,664,367 $1,309,133 $1,223,907 $1,013,290 
ies Wrens CIMIGeOERE coc 0 ehh te 337 ,862 
Second pref. dividends.-. $--.--- 45,097 307 ,859 143,190 
Common dividends---_-- 857 ,156 491,169 eae. | swanne 

Balance, surplus_-_-_-_- $807,211 $772 ,867 $316,949 $532,238 
Shares of common stock 

outstanding (no par) - 263 .644 263 ,504 240,000 a54,390 
Earns. per sh. on com_- $6.30 $4.80 $4.82 $16.24 


a Shares of $100 par value. 


b Retired Dec. 1 1927. 


Ltabiltttes— 4 £ 
Common stoek ..y10,552,850 10,552,850 
123,329 40,79 


Miscellaneous ac- ‘ 
crued liabilities. 100,334 109,350 
Res.forconting. . 450,000 450,000 
dent insuranee 
aaaave bp asesces 165,516 159,922 
Surplus......-.-- 2,381,052 2,914,772 





a cet — Sea 


~ 





] 
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Consolidated Balance Sheet Dec. 31. 





1928, 1927. 1928. 1927. 
Assets— 3 a LAabdtlities— x 
Mach., bidgs., &0.x3,366,968 3,297,291| Common stock_..y6,973,752 6,969,606 
Bubscr. lists, good- Acc’tspayable.... 403,50) 325,754 
7 Tl, Oiicccabcos 6,077,282 6,077,292| Dividends payable 263,825 131,665 
vestments _.... 5,000 5,000 | Accrualsand misc. 163,216 134,237 
Accts. & notesrec. 798,568 789,314| Res've for taxes... 250,866 239,091 
Inventories _..... 1,823,021 2,005,587 | Other reserves... 12,963 1, 
Mdse. with dealers 133,657 143,285 | Deferred credits.. 1,347,454 1,211,371 
, | rece 374,841 425,300 | Surplus.......... 4,783,421 3,976,210 
,Marketable securs. 
* atcost &colll’ns 1,291,263 _..... 
Inpl's’ ace’te rec... 211,689 103,287 
TTC. waheasde | catia 
Deferred charges... 116,707 143,261| Total(each side) 14,199,006 12,989,618 





x Real estate, buildings, machinery and equipment at cost, $4,456.047, 
less reserve for depreciation, $1,089,079. y Represented by 263,644 shares 
ef no par value.—V. 127, p. 3409. 


McCrory Stores Corp.—Sales.— 

Month of January— 1929. 1928. 1927. 1926. 
DOM vcnneaogenconvece $2,692,397 $2,426,122 $2,285,594 $2,157,446 
—V. 128, p. 260. 

McLellan Stores Co.—January Sales.— 

Net sales of this company, including sales of the recently acquired Green 
Stores Co., for January 1929 were $1,165,107, compared with $773,085 in 
January of 1928, an increase of $392,022, or 50.7%. Net sales of $855,226 
for the old McLellan Stores chain showed an increase of 36.7% over sales 
for the corresponding period of the previous year and sales of the Green 
Stores Co. of $309.881 showed an increase of 109% over the corresponding 
period of the previous year.—V. 128, p. 261. 


Manufacturers Finance Co. (& Subs.)—Zarnings.— 














Calendar Years— 1928. 1927. 1926. 1925. 
Compensation. -_..---- $2.488,845 $2,355.825 $2,4.0,943 $2.823.150 
Exp. (incl. taxes & dep.) 1,049.250 1,172,575 1,250,282 1,305,496 
Interest paid_....----.- 744,417 646,351 661,272 738 663 

a) rr oer. Oe. + ashece + s60e8@  # ssbace 83,000 
a a ee ee 51,918 
eee SONNE 5 awbcncese 162,039 105,192 530,408... itébneoe 

Net income. ........ $533,138 $431.706 $372 523 $643 ,973 
Previous surplus (adj.)-- 73,099 515,510 1,420,484 860 628 
De adsikanctea  ensatge ~sedeee snunae 704,719 

Total surplus........ $606 .237 $947,216 $1,793.007 $2,209,320 
Preferred dividends- --- 157,745 157,745 154,428 100.663 
2nd preferred dividends. 146,280 140,280 160.210 97 .522 
Common dividends..-.. -.---.- 40.000 340.000 207 .227 
Other charges, &c..._-- 295.616 536,092 622,858 244,951 

Surplus and undivided 

profits Dec. 31...--.. $12,596 $73,099 $515,511 $1,558,958 
Earns per sh. on 80,000 

shs. com. stk. (par 

Ainsieliten 2 $2.94 $1.67 $0.72 $5.57 


y 9) as is pai 
—V. 126, p. 1050. 
Maryland Casualty Co.—New Directors.— 
Louis 8. Zimmerman and Charles B. Gillet have been elected directors to 


fil] vacancies caused by the deaths of J. William Middendorf and Henry 
8. Dulany.—V. 128, p. 414. 


Maud Muller Candy Co.—Stock Offered.—The Huffman 
Co., Dayton, O., recently offered 15,680 shares common 
stock (no par value) at $12.50 per share. With the excep- 
tion of 2,000 shares purchased from the company by the 
bankers, at $12.50 per share, this issue of common stock has 
been acquired from individual owners and is not offered by 
or on behalf of the company. 


Transfer agent, Fifth-Third Union Trust Co., Cincinnati, O. Registrar, 
Fifth-Third Union Trust Co., Cincinnati, O. 


Data from Letter of George S. Ball, Pres. of the Company. 

Capitalization— Authorized. Outstanding. 
Common stock (no par value)_-.-.....----- 32,000 shs. 32,000 shs. 

Company.—An Ohio corporation. Has taken over the business and 
assets of the partnership which operated under the same name. The 
business had its inception in 1917. Company owns 3 stores in Dayton, O. and 
in addition a 50% interest in another store. It also owns one store in 
Toledo, O., and a 50% interest in two stores in Cincinnati, O.; 3 stores in 
Indianapolis, Ind., and one store in Muncie, Ind. In addition, company 
has agencies in 9 stores in Dayton, O., 2 stores in Cincinnati, O., and one 
store in each of the following: Columbus, Springfield, Greenville, Franklin, 
Oxford, Middletown and enia, O.; Richmond, Ind., and Lexington, 
Covington, Newport and Louisville, a 

Earnings.—An audit by Wall, Hardman & Lane reflects net earnings 
for Maud Muller Candy Co., a partnership, after depreciation, for the 

ast 4 years ende Dec. 31 1928, and as applied to the present outstand- 
te capital stock, as follows: . 


Per Sh. Per Sh. 
1925....--------- i $1.5611927 .......~-.-- $82,856 a Hr 


© 


- a ,803 yee 67 ,436 0 

No deductions have been made in these figures for Federal income taxes. 
(Necessary in the case of a corporation.) 

Assets.—The consolidated balance sheet of Maud Muller Candy Co., 
the partnership, as of Dec. 31 1928, adjusted to give effect to this financ- 
ing, shows current assets of $59,973 and current liabilities of $5,362, or 
in the ratio of over 11 to 1. 

Dividends.—it is anticipated that dividends of $1 per share per annum 
wil] be paid on the common stock, payable quarterly peneery &c. 

a has agreed to make application to list this stock 
on the Cincinnati Stock Exchange. 


Minneapolis-Honeywell Regulator Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


Na ia neo ee gd aad oe es an wad eae eae $5,204,815 
Cost of goods sold and operating expenses__-..-.--.---------- 3,915,095 
pc idvaawhatnensataascadbt ans emecnoesentisesene 118,149 

I ois re Ree ne aa ch ne gpa main oe eee $1,171,569 
Teseeese BG GIVIGCe POOEIVES .. 6 nce cc ncccwscnueceenecess 43,681 
EE Tao on oe edcecece cumeanndceccesscnsesees 8,644 

I 5, se case i anh de te dete mp incl Seale <a ipciisinsiians tito eh te tae eaeai $1,223,895 
pS a ee ae ee ee 15,000 
Pees GP CORNET SOCONNES. oc 3 6a 3 own cen nccccwecesance 23,474 
ee es SE a eo ncnndannneanoawae 138,691 
PI GI 6 oo on new cwwtcccnnccceactcccese 9,165 

erat Vedat haba eebada haan enddandsne $1,037 ,263 
PLS | go rcnanakehtien ukecudabendscesteseneuee 744,754 


oe. cate needed ense cdewunnnaaee $1,782,017 
i nn  cntrtiecwacene enn ota non damnme 139,349 
a Ee a eae ee eee 243,571 
Amortization of organization expense._..-.----------------- 27,000 
19268 patent costes Written Off... .~ on ccn wwe ncosccccnscccce 3,846 

ee a $1,268 ,252 
Earnings peg share on 134,172 shares common stock (no par) -~-- $6.77 


— 


The company began operations in Oct. 1927 as a consolidation of two 
predecessor companies. _The net profit as reported for the first three months 
of operation, Oct. 1 to Dec. 31 1927, was $278,581. 

The balance sheet as of Dec. 31 1928 shows cash, call loans and marketa~ 
ble securities amounting to $1,603,968 and total current assets of $3,455,014, 
as compared with total current liabilities of $364,861. 

Earle Baillie and B. L. Boalt have been elected directors to succeed F. 8S. 
Stimson and A. P. Mudgett, respectively. 

Vice-President C. B. Sweatt said January sales were approximately 45% 
arger than in the same period of 1928.—V. 128, p. 415. 


, 





Melville Shoe Corp.—-January Sales.— 
—— of January— 1929 


F 1928. Increase. 
lice heraiScdediel chiibin aidih wile Mabie $1,569,997 $1,125,035 


ncrease. 
$444,962 


Merchants National Properties, Inc.—New Directors.— 


Edmund C. Lynch, Frederick A. Yard and Luigi Criscuolo have been 
elected directors.—V. 128, p. 123. 


Metropolitan Chain Stores, Inc.—January Sales.— 
Month of January— 1929. 1928. 1927. 1926. 
a, 2 Waar 32 “Bra=sonee $798,226 $692,346 $654,816 $567,415 

omy 6 » dD. ° 


Mid-Continent Petroleum Corp.—Bonds Called.— 

All of the outstanding Ist mtge. 15-year 614% sinking fund gold bonds, 
dated March 1 1925, due March 1 1940, have been called for redemption 
March 1 at 105 and int. Payment will be made at the National Bank of 
Commerce, trustee, 31 Nassau St., N. Y. City.—V. 128, p. 742 


Midsun Oil Corp.—Registrar.— 


The Chase National Bank has been appointed registrar for 45,584 shares 
of common stock (no par value). 


Missouri-Kansas Pipe Line Co. (Del.).—New Wells.— 

Presi jent Frank Parrish, has received a wire from the company’s office 
n Kansas City stating that 7 new gas wells were brought in last week 
one producing 1,350,000 cubic feet per day, one 1,200,000 feet and a thir 
1,000,000 feet. The wells are located on the company's property at Baniste 
Ridge about five miles from the Kansas City limits. —V. 128, p. 743. 


Mohawk Carpet Mills, Inc.—Annual Report.— 











Period—- Year End. —6 Mos. End.— 
Dec. 31 '28. Dec. 31 ‘28. June 30 °28. 

WeGe SEMEL nth there adit wae $18.507,.316 $9.342.634 $9.164.682 
Exp. deprec. & Fed. tax............ 16,647,128 8.526,968 8,120,160 

See Rs Wis S we ceniudanemes $1,860,188 $815.666 $1,044,522 
Pe SG Cansnccnnnsdbheanene 31,944 21,161 10.783 

3, te ee $1,892.132 $836.827 $1,055.305 
RINSE 6 adutite chan anksecceadsaaees 28 .927 13,010 15.917 

Ss ee ee $1,863,205 $823,817 $1,039.388 
Earns. per sh. on 600,000 shs. cap. stk. 

CRG DI) oc odtiecensandinvcetenes $3.10 $1.37 $1.73 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Ltabiltties— 


$ $ 
Land, bidg.,equip., Capital stuck. ..-y15,000,000 15,000.000 

Mis ktdsndeoke x12,205,893 12,325.640| Contingent reserve 265.000 400.000 
265 


Prepayments... - 687  160,990| Accounts payable. 227.157 424.422 
Cash & call money 1,496,357 1,074,776) Accruals. .....-.- 327,344 182,111 
Market. securities 25,000 25,000| Tax reserve...... 230,224 406,135 


Acc'ts receivable... 2,461,719 2,597,920| Profit & losssurp.. 8,105,823 7,632,510 
Inventuries_..... 7.700,892 7,860,852 











SOlssthesens 24,155,548 24,045,178 Ses dewuneea 24,155,548 24,045,178 
"so depreciation. y Represented by 600,000 no par shares.—V. 127, 
Pp. ‘ 


Montgomery Ward & Co.—Vice President Resigns.— 
G. E. Crandell, in January last, resigne’ as Vice-President in charge of 
sales and advertising.—V. 128, p. 743, 722. 


Mullins Mfg. Corp.—Annual Report.— 














Calendar Years— 1928. 1927. 1926. 1925. 
Gross profit..... -.... $1.319.149 $804,153 $445,541 $503.014 
Expenses. ..........-- y569.419 203.919 193.171 5.851 

Oper. profit. ........ $749.730 $600 234 $252.370 $327 .163 
Other income. ._..._._- 64.356 53.476 48.719 38.419 

Total income... - $814.086 $653 .710 $301.090 $365.581 
Federal taxes.......... 85.555 65.000 27.916 1,106 

Net income-_._-..... $728,531 $588 .710 $273.174 $324.475 
Preferred dividends .._. 75,720 75.720 76,670 77,160 

Balance, surplus __..- $652,811 $512.990 $196.504 $247 315 
Profit & losssurplus.... 3,668,789 3,117,427 2,508,438 2,417,520 


Earns per share on 100,- 
000 shs com. stk. (no 
| RS ee ee $65.52 $5.13 $1.97 $2. 7 
x Includes $300,000 arising from revaluation of radiator plant building 
y Includes interest of $5,397. 


Balance Sheet Dec. 31. 











1928. 1927. 1928. 1927. 
Assets— $ $ TAabtlities— $ $ 
Real est. plant, $7 preferred stock. 3,000,000 ---...- 
equip., &e -_._- x3,642,907 3,034,420|8% pref.stock.... -_.--- 946,600 
SE Seles are Sack 755,439 415,814) Com. stock...... y500,000 y 
Accts.& notesreciv 594,855 434,034| Notes & accts. pay 604,980 365.669 
Inventories. ..... 2,019,126 989,821] Accrued taxes. --_- 14,346 21,199 
Other assets --...-. 34,178 36,569 | Due on stk. subscs. 24,221 25.636 
Pat. & goodwill--- 85,454 85,454| Res. for Fed.tax,@&ce 85,555 72,670 
Special fund for I sn. ids ahaa sean 3,668,789 3,117,427 
building &equip. 430,000 #£------ 
,. fe  * eee 2,759 a 
Reog.expense..-. 233,671 --.---- | 
Deferred charges. 102,261 50,230 : 
ee pee 7,897,891 5,049,101) Total_........ 7,897,891 5,049,101 


nae depreciation. y Represented by 100,000 no par shares.—V. 128, 
PD. , 


Mortgage & Securities Co.—Pref. Stock Offered.—Inter- 
state Bank & Trust Co., Moore Hyams & Co., Corporation 
Investment Trust Co., Eustis & Jones, Newman Saunders & 
Co., Woolfolk Waters & Co., Fairfax & Butler and Donald 
Yarborough & Co., New Orleans, La., recently offered 4,000 


shares 7% cumul. conv. pref. stock (at market). 

Dividends payable Feb. 1 and Aug. 1. Preferred as to assets and 
earnings over common stock. Red. on any div. date after 31 days public 
notice at 105 plus accrued dividends. Registrar, Interstate Trust & 
Banking Co., New Orleans, La.: Transfer Agent: Mortgage & Securities Co. 
New Orleans, La. Under the present Federal income tax law dividends 
on this stock are exempt from the normal tax. Dividends when received 
by corporations are entirely exempt from a]l Federal income taxes. 

Convertible.—into common stock, share for share, up to Jan. 2 1936, upon 
payment of a premium of $10 per share. 

Data from Letter of J. L. Hiers, Pres. of the Company. 

Business.—Company was incorp. in Louisiana Feb. 23 1905, with a paid 
in capital of $600,000. This capital was increased to $800,000 in 1923. 
Company engages in the orgination, participation and distribution of 
investment securities, principally first mortgage loans. and, through 
national recognition, it is a participant in the distribution of major national 
issues. During its 24 years of activity in the investment field, the company 
has handled in excess of $125,000,000 of high grade investment securities. 

Purpose.—Proceeds will be used to furnish increased working capital for 
the enlarged volume of business handled by the company, and for other cor- 
porate purposes. The volume of bond business handled by the institution 
has grown from $7,500,000 in 1924 to $9,500,000 in 1928. 

Subsidiaries Owned.—Company owns the entire capital stock, except 
directors’ qualifying shares, of the First Joint Stock Land Bank New 
Orleans, and of the Southern Mortgage Co. of Abilene, Tex. The First 
Joint Stock Land Bank of New Orleans is chartered under the Federal Farm 
Loan Act and business already on its books shows an annual operating profit 
of $40.561 fer the past three years. The Southern Mortgage Co. negotiates 
loans for distribution to insurance company clients and other Texas loans, 
and has shown an annual profit of $40,405 for the past three years. 
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Consolidated Earnings.—The following schedule indicates the net con- 
solidated earnings of the Mortgage & Securities Co. and subsidiaries before 
viding for Federal income taxes and reserves, for the 12 months ended 

arch 31: 

1926... c00 ep ccccccceecsscese $1798 8 i $127 ,766 
IGEE bs ccdpavwencdsccdaues BCH 

The past three year average therefore equals $154,611 or over 5% times 
dividend requirements on this issue. 

Equity—This issue of 7% cumulative convertible preferred stock is 
followed by 8.000 shares of common stock, also listed on the New Orleans 
Stock Exchange. The net tangible assets behind this stock amount to 
$319.71 per share. % 

Listed. —These shares are listed on the New Orleans Stock Exchange. 


Motion Picture Capital Corp.—New Financing, &¢.— 

The common stockholders will vete Feb. 19 on approving (a) the crea- 
tion of an authorized issue of 200.000 shares of cumul. 2nd pref. stock, 
issuable in series, shares of the first series to be presently designated as 
$2.50 cumul. conv. 2nd pref. stock, series A, to be redeemable at $40 per 
share and accrued dividends plus a premium of $4 per share to be conver 
tible into common stock on the basis of 2 shares of common for each share 
: (b) on increasing the authorized number of shares of common 
stock to 1,000,000 shares, no par value. 

The directors are now neotiating for the sale for an aggregate purchase 
price of $2,000,000 of 50,000 shares of $2.50 cumul. conv. 2nd pref. stock 
and warrants entitling the holders to subscribe on or before March 1 1939. 
for an aggregate of 200,000 shares of common stock at $10 per share. In 
the event of such sale the proceeds thereof will increase the funds of the 
corporation available for investment, as will also the proceeds of the sale 
of any shares of common stock upon exercise of warrants.—V. 128, p. 571. 














(G. C.) Murphy Co.—January Sales.— en P 

Month of Januar 1929. . nerease. 

ode sep wininn t sii snnidmghiits aienin mapas $814,146 $598 ,343 $215,803 
(F. E.) Myers & Bros. Co.—Earnings.— 
Earnings Year Ended Oct. 31 1928. 

Pa Orn COS ee Oe eee ener ee $1 ,464.7 
emt eeaane i yeaa 
DN cic niin eh wee oie , 

Miscellaneous deductions 22,181 

DONO DUGG. ono a 40d no pbs cddwdescoscocccesocccscesoese $1,137,745 

. per shr. on 200,000 shs. com. stock (no par)--.--------- $4.79 

Balance SheetOct. 31 1928. 
Assets— | TAapilities— 
Cash, certif. of deposit & sec. $1,823,540 | Preferred stock.......-.---- $3,000,000 
Notes & accts. recefvable--.-.-. 498.891 | Commonstock -_.......-..- x 200,000 
Es ccc cese ses nsoee 633,737 | Accounts payable. .....--.-- 96,803 
Real estate, mach. &equip... 2,099,136 Res. for Fed., State & Local 
Miscellaneous assets... ....-. 47,802| taxes & miscel. items_-_.._- 304,148 
Capital surplus.....--..... 803 374 
Profit & loss surplus. ....-.. 698,77 
"SOI Si scicibliaalabiatan $6,103,106| Total...........-.--..-- $5,103, 105 
x Represented by 200,000 no par shares—V. 126, p. 1365. 
National Aviation Corp.—£arnings.— 
Earnings for Siz Months Ended Dec. 31 1928 
DSI TS BENET OE CR no td crcasnancccunescussssansn $343 810 
pepe ee a a eee ee 10.000 
Interest on call loans & bank balances.................--..- 47 .343 
eee 4,533 

Oi, ee a $405 .687 
a a eee eer ee een 4.914 
Rent, telephone & sundry office expenses -_-..........-..---- 5.698 
Provision for Federal & N. Y. State income taxes.__......... 64,058 

I SI a da sis chick Samadi de tndiiphindlesansindiy ws 00 an dave en eid en ive $331,017 
py meee Oo... aa 40.991 

furniture & equipment written off.............---.-..- 3.14 

Sn ee Ee eee a ee $286 .879 

Barnings per shr. on 150,000 shs. (no par)_...----....--..-. $2.21 
Balance Sheet Dec. 31 1928. 

Assets— TAatiltiies— 
Investments..-.......-.--. $2,926,698 | Accounts payable--....-.-.- 2,122 
CORPIORERY «. « coccecssacocce 100,000 | Res. for Fed. & N. Y. State 
Cash tn bank.........-.-.-. 326,362; inecometaxes..........-. 64.058 

aa x2,250,000 

Initial surplus........-.... 750,000 

Ee 286,879 

, RS DE) BO atcndsancneiweunas $3,353,060 
x Represented by 150,000 no par shares 


Note.—Of the unissued capital stock 150,000 shares are subject to options 
expiring July 1 1931, to purchase 50,000 shares at $20 per share, 50,000 
shares at $25 per share and 50,000 shares at $30 per share.—V. 128, p. 571. 


National Bellas Hess Co., Inc.—Sales.— 
Month of January— 1929. 1928. 1927. 1926. 
x$2.816,533 $2,501,112 Beats AS $2,832,347 


SES Sos i. acca bile oe oe te wissen 

x Includes cash receipts of the Charles Williams 

Year Ended Dec. 31— x1928. 1927. 
I all lining white oo adnan ennai he mee haben oie $44,649,103 $44,665,419 
Cost of goods, selling, operating & administration 

expenses, less miscellaneous earni 41,323,973 43,463,054 














Losses sust. in disposal of aband. lines of mdse... -___--- 735,313 
Provision for Federal income tax__--..-..-----. 350,077 ,052 
Depreciation of buildings and equipment._.___-_- lt ee 
Interest and discount on funded debt-......._-_. oR | er 
EE A EE ee Se ea eR $2,567 .468 $404,000 
Dividends on 7% preferred stock (net)_..._____ 432,579 441 ,329 
Ss on cnc avicanteon oo seni een ob too $2,134,888 def$37,329 
aia wx ic ated deren rpeiesics reminds Giiatn we dnd 5,612,668 5,168,601 
ES ial actcien aieinish eihise mi aiidceene dalle hms @ 20,539 481.396 
ne een hrc crdnennnde eames comme 411,520 411,520 
itt eda sch o> mc aang de eda $8,179.616 $6,024,188 
Surplus appropriated for retirement of ye. stock. 2,549,400 2,299,500 
Earnings | me s on ,000 shares of common. ._ $10.67 Nil 
x Includes profits of Charles Williams Stores for three months ended 
Dec. 31 1928. 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— 3 3 TAabdilittes— $ $ 
Plant & equip...- 6,129,103 6,337,213| 7% pref. stock_... 6,184,700 6,184,700 
CO cn ccleceascas 963,388 599,015 | Common --- 2200,000 200,000 
Call loans, tnelud. Funded debt_--.-_-. 2,046,500 2,219,000 
accrued interest. 5,116,551 3,054,122/| Aects. pay. incl 
Secur. at market. 17,313 16,27 accepts. under 
Postage stamps & letters of credit. 2,960,162 1,331,729 
bi sdbiiseean 33,580 21,068 | Due to customers. 437,734 316,797 
Notes & accts. rec Cust. unfilled ord 213,694 171,195 
reserve..... 270,677 181,317 | Ist mtge.6% notes 
Inventories... -.-- 7,329,908 5,352,068; not presented... 50,500 47,500 
Prepaid expenses.. 920,076 1,002,813| Res. for Federal 
Accts. rec. not curr +276 96,674| tax 1927....__. 350,077 106,500 
_ ees 1} Accr. exp. & unel. 
Unamort. bd. disc. Re 257,440 53,271 
& fin. expense--. 18,448 25,563 | Rent paidinadv.. ------ 1,250 
ah ne -- 9 170818 6 024/188 
Tot. (each side) .20,865,273 16,686,130 





a Represented by 200,000 no par shares.—V. 128, p. 743. 


National Department Stores, Inc.—Ezpansion.— 
announces that it now controls and is opera 
Rosenbaum Co. aate- Pa.; Frank & er, 
Co., Cleveland, O.; Frank & Seder, Detroit: 


The 
following stores: The 
Pittsburgh, Pa.; the Bailey 





Mich.: B. Nugent Co., St. Louis, Mo.; Frank & Seder, Philadelphia, Pa.; 
Lipman, Wolfe Co., Portland, Ore.; E. E. Atkinson Co., Minneapolis, 
Minn.: E. E. Atkinson Co., St. Paul, Minn.; Lewin, Neiman Co., 
burgh, Pa.: Goldberg's, Inc., Trenton, N. J.; George H. Stifel, Wheeling, 
W. Va.: George R. Taylor Co., Wheeling, W. Va.: and the Kaufman 
Store, Richmond, Va. Sales of these stores are approximately at the rate of 
7 5 .000 ,000 year. 

° athe finer owl is now a a coast-to-coast organization. It was 
formed Feb. 1 1923 and financed through an offering of securities by Blair 
& Co. President Victor W. Sincere states that much progress has been made 
in the last six years = — the businesses now represented in this 
country wide system of large stores. 

It will be the company’s policy this year to add severa! million dollars in 
volume throuzh the acquisition of additional units. These new units be 
assembled within a close geographical range.—V. 127, p. 1958. 


National Family Stores, Inc.—Proposed Acquisition.— 

President A. S. Lipman, announced Feb. 7 that the company has just 
completed the most satisfactory year in its history. He further stated that 
negotiations are pending for the acquisition of a larze company in the same 
line of business, and that the details of this purchase could not be made 
publie at this time but he hoped to have something definite to say in the 
near future.—V. 128, p. 262. 


National Liberty Insurance Co.—New Officers, &c.— 

Charles L. Tyner was recently elected President to succeed George U. 
Tompers, resicned. Mr. Tompers continues as a director. Gustav Kehr 
was elected honorary Chairman of the board and Edwin G. Forster was 
elected Chairman. 

In addition to the above, the following officers were re-elected, thus com- 
Jeting the official staff as a result of the recent affiliation of the National 
iberty and Home Insurance groups: Charles H. Coates, V .-Pres.; Benjamin 

B. Weaver, V.-Pres. & Sec.; Alfred J. Barrett, Vice-Chairman of the hoard 
and Comptroller; E. M. Rebstein, executive Sec., David C. Thoms 
and Edward E. Ikier, Asst. Secretaries. 

The new officers elected as Vice-Presidents and Secretaries are Clarence 
A. Ludlum, Wilfred Kurth, Frank E. Burke and V. P. Wyatt, who are 
also Vice-Presidents of the Home Fire Insurance Co. 

All of the forezoing were elected to corresponding positions with the Balti- 
more American Insurance Co. of New York and the Peoples National Fire 
Insurance Co., except that Mr. Barrett was elected Vice-President and 
Comptroller of the two last named companies. New directors of Baltimore 
American and —— National Fire were elected as follows: Sumner Ballare 
(President of the International Insurance Co.), Frank B. McElhill (Vice- 
President of Financial & Industrial Securities Corp.), Charles Tyner, 
Clarence A. Ludlum and Wilfred Kurth.—V. 128. p. 743. 


National Properties.—Certificates Sold.—The Foreman 
Trust & Savings Bank, Chicago, announced Feb. 7 the over- 
subscription of $4,500,000 Ist mtge. 514% trustee’s certifi- 
cates, series A at par and interest. Sears, Roebuck & Co. 
will be lessees and occupant of all the properties under non- 
eancellable leases extending five years beyond the maturity 
of these certificates. 


Dated Feb. 1 1929; due Feb. 1 1949. Prii ipa. and int. (F. & A. 
ayable at office of Foreman Trust & Saving sax Os , > rustee 
enom. $5,000. $1.000 and $500 c*. Redeemable 1; 1 ¥:°'> or in par 

at the end of 5, 10 or 15 years on 30 days’ notice at face value plus int. 

otherwise in whole or in part at any int. date at face value plus int.and 

a premium of 1%. If redeemed in part, certificates so retired shall be 

drawn by lot. Rentals payable directly to the trustee under the mortgages 

are sufficient to pay principal and interest and retire this issue through a 

sinking fund by maturity. 

Sears, Roebuck & Co. leased the properties securing this issue to be 
used as retail ‘‘A” stores and ip connection therewith. These pro ies- 

N. Y.; Cincinnati, Ohio; Indianap- 


are located in Rochester and Syracuse, 
olis, Ind.; Louisville, Ky., and Houston, Tex. 

Leases require that Sears, Ro#buck & Co. shall pay taxes, maintenance 
and other charges against land and buildings, and shall restore any damaged 
ae. Leases are non-camellable, except under purchase of property 
eased at a price sufficient to redeem pro rata portion of this issue, and 
extend five years beyond the maturity of these certificates; leases include 
provisions for completion of all buildings by Feb. 1 1930. 

Rentals, payable directly to the Foreman Trust & Savings Bank, as 
trustee under the mortgages, sufficient to meet nae and interest 
charges on this issue. are a direct. operating charge of Sears, Roebuck & Co. 

Security provisions for this issue include that the trustee will hold (1) First 
mortgages, amounting to $4,500,000 on ge appraised at more than 
$6,100,000. no mortgage to be in excess of 75% of the appraised value of 
propert eee = rg ooo? leases on all 


— to Sears, 
Roebuck & Co., Foreman Trust & Savings Bank, as trustee 
under the mortgages. 


T! e security for these series A certificates will not secure any subsequent 
es. 
Listed.—These certificates are listed on the Chicago Stock Exchange. 


National Securities Investment Co.—Pref. Stock Sold. 
—A. G. Becker & Co. have sold $20,000,000 6% cumul. 
pref. stock in units of 1 share of pref, 4% share of common 
(and a warrant for 4 share of common stock) at $103.50 
per unit. The stocks were offered in the form of allotment 
certificates. 

There will be deliverable against the allotment certificates and in ac- 
cordance with the terms thereof with share of 6% cumul. pref. stock, 
4% share of common stock. Each alletment certificate will carry a non- 
detachable warrant exercisable at any time after Dec. 31 1929 and before 
Jan. 1 1934 as to 4% share of common stock, at the rate of $15 per share, 
for each share of pref. stock represented by such allotment certificate. 

The pref. stock is preferred over common stock as to cum 
the rate of 6% per annum payable Q.-F. ( 

and divs 


and as to assets on liquidation up to $100 per share - 
art on any quarterly div. date upon 30 days’ notice at $105 per share 


or in 
and divs.; having equal voting rights share for share with the common stock 


Capitalization— Authorized. Outstanding. 
6% cumul. pref. stock (par I ig sartecsiomaripsoh as 200,000 shs. 200,000 shs. 
Common stock (par $1)*_-_-------------*1,500,000 shs. 000 shs 


* 100,000 shares of common stock to be reserved against warrants 
accompanying the allotment certificates and 250,000 shares to be reserved 
against Managers warrants. The remaining 200,000 shares of authorized 
and unissued common s will be available for future co te purposes. 

The above oe alization is as of April 1 1929 after gi effect to the 
redemption of $2,500,000 outstanding Ist pref. stock and $500,000 out- 
standing 2nd _ pref. stock. 

History & Business.—Company was organized June 18 1926 in Delaware, 
to uire, hold, sell, underwrite and generally to deal in domestic securi- 
ties of any nature. The proposed amendments to the certificate of incor- 
poration will add the power to deal in foreign securities. It is the policy 
of the managers at present to limit themselves to domestic securities. 
Company has been operated profitably since organization and affords in- 
vestors an opportunity to invest in a diversified list of securities and in 
financial operations which might not be available to them as individuals. 

The present increase in capital funds will enable the company to widen 
its activities and extend its ee 

Assets.—Company will receive $20,100,000 in cash from the proposed 
sale of 6% cumul. pref. stock, the accompanying 100,000 shares of com. 
stock and warrants for 100,000 shares of com. stock. It will also receive 
$3,125,000 in cash from the proposed sale to the managers at $12.50 a 
share of 250,000 shares of com. stock, and the accompanyi managers 
warrants for 250,000 shares of com. stock. The net assets of the company 
as of Dec. 31 1928, on the basis of the then market value of securities then 
held, after giving effect to the proposed recapitalization and redemption 
E . 1 1929 of the present Ist . stock and 2nd pref. stock, the pro- 

sale of $20,000,000 par e of 6% cumul. pref. stock, 350,000 
shares of common s , Managers warrants for 250,000 shares of com. 
stock and warrants for 100,000 shares of com. stock, amount to $30,986,721. 


or more than $150 per share on the 6% cumul. pref. stock pesed to be 
authorized and issued. The equity of$i0 086-78, beck of this 6% cumul. 


pref. stock will in part from new capital s bed by the managers 
and in part from profits, realized and , as of Des. 31 1928 on 
the b. above indicated. 
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Management.—The proposed recapitalization involves no change in the | 
Management of the company. ‘The board of directors will consist of 
members of the firm of A. G. Becker & Co., George Pick of George Pick 
& OCo., Chicage, Ill., and Charles K. Foster of Chicago, Ill. Other mem- 
bers may be added to the board from time to time. 

Stock Purchase Rights.—The allotment certificates to be delivered will 
Carry warrants, detachable only when exercised or in the event of redemp- 
tion, retirement or delivery of the stock represented by the allotment 
certificates, entitling the holder to subscribe for com. stock of the company 
at the rate of $15 per share at any time after Dec. 31 1929 and before 
Jan. 1 1934, in the ratio of share of com. stock for each share of 6% 
cumul. pref. stock represented by such allotment certificates. The man- 
agers warrants for 250,000 shares of com. stock will entitle the holder at 
any time and from time to time before Jan. 1 1939 to purchase com. 
of the company at the rates of $15, $17.50 and $20 per share, for the first 
and second 100,000 and the last 50,000 shares, respectively, as to which 


such managers warrants are exercised. 
lotment Certificates.—Holders of allotment certificates will be entitled 

to receive all dividends id upon the share of 6% cumul. pref. stock and 
com. stock represented thereby and to receive, on Feb. 15 1931, or earlier, 
at the option of the company, stock certificates for such shares of 6% cumul. 
pref. stock and common stock. 

Listing.—Application has been made to list the allotment certificates 
en the Chicago Stock Exchange. 


Nathan Hale Investing Co., Inc.— Stocks Offered.—S. J. 
Weiss & Co., New York, are offering 12,500 shares pref. 
stock and 12,500 shares common stock in units of 1 share of 


each at $25 per unit. 

Capitalization. 
7% cumulative preferred stock ($20 par)---.-.....-....... 50,000 shs. 
eee stock feo OP ValUS) 2. wnnceesdesvaceces~cann-cs 75,000 shs. 


Company.—Organized under the laws of the State of New York. Busi- 
ness consists solely of investing and re-investing its reseurces. 

With its resources and its extensive facilities for study and age oh ae 

economic and business conditions, the company is able to ord pur- 

of its securities the benefit of careful selection, an opportunity to 

participate in underwritings. broad diversification and constant su 
vision of investments to a degree not sy available to the individual 
investor. By confining its operations to liquid investments the company 
will be enabled to take advantage of opportunities for unusual capital 

Ma: sient.—Tho officers will be headed by 8. J. Weiss (of S. J. Weiss 

anagement.—The o < ae » Oe 

& Sp.. Bask and Insurance Stock specialists) as President.—V. 128, p. 
415. 


Neisner Bros., Inc.—January Sales.— 


tia 1929. 1928. 1927. 1926. 
ow ele $587,760  $389.966 $328,625 $189,343 
—V. 128, p. 263. 
(J. J.) Newberry Cov anuery See — a 
‘onth Ji — 1 6 a P a 
Hfonth of January ¢11399.026 $859.993 $585-032 $387,920 
—V. 128. p. 262. = 


TR we 


New Cornelia Copper Co.—Production.— 


iuuare-- NED. 1928. 1997. 1926. 
sper output ibe.) ~-- 6,207,040 7,345,020 5.540.400 7,328,120 
—V. 128, p. 253. 


New England Oil Refining Co.—Sale.— 
__See Shell Union Oil Corp. below.—V. 127; p. 3715. 


i. New York Merchandise Co., Inc.—Annual Report.— az 
% Earnings Year Ended Dec. 31 1928. 








Profit from operations --.-~.-.....-----.------------- Slit ipa $394,399 
CURE? IMGOEED. ..« « - cn cccccewenccessecccescenessccce linden atengiabile 110,259 
Wated nseene.. . . .. ..- cacctecacs eT oe EE aI $504 .658 
Reserve for Federal income tax. -.......................-...-- 60,700 
Net octets ecg ordinals pee aiaibleces Ss shade eendorattn divided tases ted Sankcaeis abeitieiad $443 .958 
Dividend on 7% preferred etock...............2...02- 220 o eee 58,333 
Net profit a DORNS Ob GRU BUD ons bt ccccceccndeoia $385 .624 
Earns. per share on 75,000 shs. com. stk. (no par)...-..----..- - $5.14 
Bs Pntet Balance Sheet Dec. 31. eat se 
asstsa— "————«X1928.. 1927. | LAabitittes— 1928 1927. 
ie Sia daeh-aiabep debe 311,452 236.178 ist pref.7% cumu. 
Acc’ts receivable_. 1,404,290 1,495,656 stock...-..---- $565.300 $700,000 
Notes & trade |/2d pref.7% cumu. 200, 200,000 
E cept. rec....--. 186,616 224,629 Common stock... «300,000 300.000 
Life ins. policies— Accept. under com. 
cash suft. value. 16,240 14,380; letters of credit. 297.004 204,675 
Gaus ewcnce Notes payable.... 200,060 500,000 
Merch. inventory Other liab. & accr. 39,891 54,030 
& in tra _.-- 1,087,317 1,179,893. Discount & = 72,700 60,506 
Cap. stock of affil. | aes 1,474,241 1,245,243 
fC Sa 72,084 72,083 
Furn. & fixtures... 17,719 20,647 
18 naan 4,500 20,989 
Md nconne $3,149,135 $3,264,455 TO... ocniweud $3,149,135 $3,264,455 





x Represented by 75,000 shares no par stock.—V. 128, p. 744. 


; e . a 
, New York Transit Co.—New Director, &c.— . 
f R. J. Marony has been elected a director succ J.R. Fast. OC. A. 
Cleaver succeeds W. F. Livingston as treasurer.—V. 128, p. 573. 


» Ninety-Eight Riverside Drive Apartments (98 River- 
side Drive Corp.), N. Y. City.—Bonds Offered.—Empire 
Bond & Mortgage Corp., and Arthur Perry & Co. are offer- 
ing $1,700,000 Ist (closed) mtge. 6% sinking fund gold loan 
at 100 and interest. 


Jan. 1 1929; due J 11941. Interest payable. J.& J. Denom. 

of $1500" $500 and $100 a Red. as a whole or CS pees for sinking fund 

urposes on any int. date, upon 3 months notice at 102 and int., after 
. 11931. Interest payable without deduction for nermal Federal income 
tax not in excess of 2%. Corporation agrees to refund upon application 
within 60 days of payment, the present nal property tax o "| 
Conn., Maryland, Kentucky, Virginia and the District of Columbia, an 
the income tax of any State or District of Columbia not exceeding 6% per 
annum, insofar as may be permitted by law, on income derived from these 
certificates. Bank of United States, New York, trustee. 

Legal for investment of trust funds under the laws of the State of New 
York, upon cempletion of building. 


Data from Letter of Robert M. Silverman, Pres. of the hip et 

Building .—The erty is located at the southeast corner o e 
Drive and 82nd St in the heart of ene of the foremost residential sections 
of Manhattan. The building will be of fireproof construction throughout, 
16 stories in height, with thouse and will contain 130 apartments 
arranged in suites of three, four, five and six large sized rooms with one, 
two and three baths. Dinettes, cious foyers and ample closet space have 
been provided and each suite will equipped with electric tors and 
other modern features for comfort and convenience. ‘The main lobby and 
other public J we be attractively The building will be 

ipped with four elevators. 
Si curity —Thie loan is secured by a closed first mortgage on the land and 
16 story and penthouse fire-proof apartment building under construction. 
The plot has a frontage of 109 ft., 34% inches on Riverside Drive and 
161 ft. 1 inch on by ag 2nd St., compris a total ground area of approxi- 
478 sq. ft. 

me A hein addition to the eyo the mortgaged nerty, Gare 
has been deposited with the trustee, a bond executed by ianpire nd & 
M Corp. eeing, in the event of default, to pay interest on the 
pa of Tes ou as the same becomes due, and the principal sum of 
any of said certificates within 12 months after receiving notice from the 





trustee of default, but with interest in the meantime semi-annually at 6% 


annum. Each certificate will bear the endorsement of the trustee that 
t holds said bond. 

Earnings.—The net earn-ngs of the property after deducting all operat- 
ing expenses, upkeep, insurance. taxes, &c., have been estimated at 
$257,900. This net income is equivalent to 2.53 times the maximum 
annual interest requirements of the loan. 

Sinking Fund.—Morteage provides that 98 Riverside Drive Corp. shall 
make systematic monthly payments in advance directly to the trustee, 
equal to 1-12th of the total yearly int. and sinking fund requirements. 


North American Aviation, Inc.—New Directors.— | 

At a recent meeting of the board of directors, the following members 
were elected: R. D. Chapin (Chairman of the board of Hudson Motor Car 
Co.), Hamilton F'. Corbett, Herbert Fleishhacker, Thomas Hitchcock, Jr., 
R. R. McCormick, William B. Mayo, Frank Phillips (Pres. of the Philli 
Petroleum Co.), James A. Richardson, and James A. Talbot (Pres. of the 
R eld Oil Co.).—V. 128, p. 573, 125. 


North American Trust Shares.—New Industrial Trust — 

Common stocks of 28 American corporations, each a leader in its field, 
form the security for North American Trust Shares, creation of which 
was announced this week by Distributors Group, Inc., organized to issue 
the shares. Through Distributors Group, Inc., certificates will be mar- 
keted representing parttelgeting non-voting ownership in these stocks, 
four of each corporation. he trust wil) run until Dec. 31 1932. W. W. 
Watson, Jr., is President of the issuing com ~ 

Included in the list are United States Steel, General Electric, United 
Fruit, Du Pont, Westinghouse, American Radiator, Woolworth, American 
Telephone & Telegraph, Western Union, Consolidated Gas, Standard Of] 
of New York, Standard Oil of New Jersey, Atchison, New York Central, 
Canadian Pacific, Pennsylvania and Union Pacific. 

In the event that any company in the group fails to pay a dividend 
within 100 days after the scheduled time, the terms of the trust provide 
that the stock of this Company besold. Further features are that dividends 
on North American Trust Shares will be exempt from present Federal 





income tax and that any bearer of certificates ma te his relation- 
ship at any time during the life of the trust. ” 

Ohio Leather Co.—Zarnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Net earnings after est. 

Federal taxes__...... $147,278 $216,349 loss$52,402 $77,238 
Preferred dividends- --- 132,329 34,850 15,972 63,888 

Balance, surplus._.-- $14,949 $181,499 xdef$68.374 $13,350 

x Before inventory adjustment and reserve of $25,25 


Second pref. stock divs. in arrears amounted to $279,242 on Dec. 31 1928. 
Balance Sheet Dec. 31. 








Assets— 1928. 1927. TAabttties— 1928. 1927. 
Plant & equip., &c. First pref. stock.. $697,000 $697,000 
depreciation $887,226 $908,345 Second pref.stock. 790,800 90,800 
CURR do Sincencen 6,561 7,235 | Common stock... 2677,609 677,609 
U. 8. Treas. notes Accts. pay. & accr. 
& accr.interest. -....-. $0,491) taxes.......... 152,801 124,174 
Accts. & notes rec., Notes payable-... 275,000 _____. 
t... 479,682 488,922' Dividends payable —_____. 34,850 
Inventory. ....... 1,611,341 1,229,079) Conting. reserve_-_ 92,544 59,342 
Prepaid expense... 12,366 10,492 | Liability ins. res__ 22,990 29,211 
Conting. cred. res_ 21,298 20.634 
Federal tax res__. 27,000 34,000 
Tot. (each side) .$2,997,176 $2,694,564| Balance......._. ,134 226,942 
a Consisting of 48,657 shares of no par value.—V. 127. p. 3558. 
Oil Shares Inc.—Annual Report.— 
Earnings for Period April 10 1928 to Dec. 31 1928. 
Interest, dividends & realized profits. ........----- 2-2 lk $700,970 
Administration & general expenses. .......--2--- 52, 
Service, trustee, transfer agent, registrar & other fees, &c_.____ 47 362 
De GAD iach nabdacramnieciona penneanaeibain 68 
Provision for Federal income tax. -.......-2.22 22 eee 45, 
Organization, legai fees & expenses. ~~~ ~~~ ---.-----.-------. 37.476 
OE I BI i tintininncknctbtbinwdecdnnnncupee $496 403 
Div. paid & accrued. $361,400; less accrued divs. received on 
GRR GE OUEE. GION, GRO BOO nebkka cemccccanctnedscessieuse 334,562 
Balanceserpgiuta 2c an - wc wcese sacs csasticccsccncceccscc css $161,841 
Balance Sheet at Dec. 31 1928. 
Assels— LAabdtltttes — 
Cash in banks &onhand -.... $237,094/ Accounts payable.....__.__ $3,689 
Oe 1,000,000 | Preferred dividend pay. Jan. § 118,875 
Accounts receivable_....... 116,707 | Res. for Federal tax........ 45,000 
*Investments at cost. -...... 9,434,516 Accrued service fee. .....__. 22,690 
Furn. & fixtures, less deprec.. 2 6% preferred stock. ........ 7,925,000 
Common stock. ..-...-..... 01,585,000 
Paid .in surplus. .......-.-- 928,423 
Ei ence euuaven 161,841 
Io incnesmgs ecicna nine oa DO TOO, - ROnwescndeconsnqansee $10,790,519 


* Class A—‘‘Standard Oil’’ group, $4,542,369; class B—‘‘Independent”’ 
group, $2,645,580; class C—‘‘Other Companies’’ related to the oil or gas 
industry, $2,246,566. 

The market value of these securities Dec. 31 1928 was $10,708,563. 
a Represented by 158,500 shares of no par value.—V. 127, p. 3103. 


Pacific American Co.—IJnitial Common Dividend. — 

The directors have declared an initial dividend of $1.50 per share on the 
common stock, no par value, payable Feb. 25 to holders of record Feb. 5. 

The company was aenminne only 8 months ago when its securities were 
offered by a banking syndicate headed by Hunter, Dulin & Co.(See V. 126, 
p. 3312.)—V. 127, p. 422. 


Pacific Western Oil Co.—Production Increases.— 

The company’s duction continues to show steady gains, as shown by 
the daily reports of the production department. The t output is now 
running at more than 18,500 barrels daily. These fi es do not include 
between 4,000 and 5,000 a day of heavy crude shut in. Present 
production represents a gain of 3,000 barrels a day since the company’s 
a ae a . Tee” The company has 13 strings of tools running. 
—V. 127, D. > 6 


Pan American Share Corp.— Stock Sold.—Trubee & Put- 
nam, Inc., Buffalo, announce the sale of $21 per share of 
100,000 shares common stock (par $10). 


Transfer agent, Marine Trust Co. of Buffalo. Registrar, Manufacturers 
& Traders-Peoples Trust Co. 

Capitalization— . Authorized Outstanding. 
ee ee eee ee 300, , 100,000 shs. 


Of the above authorized stock, the managers will receive option warrants 


for the purchase of 100,000 shares of the common stock at $23 per share, 
to and including Dec. 31 1930 and at $1 per share additio for each suc- 
ceeding year up to and including Dec. 31 1933 


The corporation will start business with a paid in capital of $1,000,000 


and a surplus of $1,000,000. 
Company .—Has organized under the laws of the State of New York 
to buy, sell, trade in, or hold stock and (or) securities of any kind, and (or) 
to participate in syndicates and underwritings and (or) to exercise such 
other of its charter powers as the board of mang éctopmine. 
Earnings.—The m will derive ite earni —_ principal 


sources: (a) through purchase and sale of stocks and corpo: * 
overnments, &c.; (b) through stock and cash dividends and interest, on 
ts investments; (c) through participation in syndicates, underwritings, &e., 

with local and New York groups; through participation in 

trading accounts. 
M ement.—The board of directors will include the B yg = of the 
on, F. Sears McGraw Jr., and the directors of Baker, Trubee & 
, Inc., who will have full supervision ’s affairs. 


tnam of the 8 
In addition, the corporation will have the benefit = as advisory com- 


mittee an | partners of several New York 
The tion 
Putnam, Inc., 


ouses. 
will enter into a 10-year contract with Baker, Trubee & 
receive for 


Management services 
spprateed net value of the assets owned by 
of 1% quarterly. 


y the latter 
co! on, based upon the 
the corporation, not to exceed 
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The ers of the corporation will purchase for their own investment 
over 10% of the presently outstanding capital stock of the corporation at 
the pub fe offering price. 

(D.) Pender Grocery, Co.—Saies.—— sn saint 
Month of January— 1 4 , f ; 
OO. nn = sent senewave $1,152,021 $1,035,657 $930,638 $805,787 

—V. 128, p. 744. 

(J. C.) Penney Co., ine.— January Bales vem 
Month January— 1929. . ‘ . 
ee $8,621,134 $7,728,947 $6,330,660 $4,967,051 

—V. 128, p. 264. 

Peoples Drug Stores, ine.—January wate — 

Month of January— 1929. 1928. 2 , 
Pe hapless Ol $1,112,444 $693 ,426 $584,130 $427 ,437 


—V. 128, p. 264. 


Prudence Co., Inc., New York.—New President.— 


Artbur H. Waterman has been elected President, succeeding William M. 
Greve, who has been elected Vice-Chairman of the Board.—V. 126, p. 883. 


Radio-Keith-Orpheum Corp.—Rights.— 

The stockholders of record Feb. 15 will be given the right to subscribe 
on or before March 7 for approximately 290.000 additional shares of class 
A common stock (no par value) at $30 per share on the basis of 14% new 
class A common shares for each 10 shares of either class A or B common 
stocks held.—V. 128, p. 745. 


Realty Foundation, Inc.—Elecls Trustees. — 

At the annual meeting of the stockholders, the following trustees were 
elected: Joseph P. Day, Audley Clarke, John J. Duffy, Leo J. Ehrhart, 
Alfred E. Foster, Louis Gold, John Kadel, Max N. Koven, George Kumpf, 


Andrew N. Nilesen, Simon Newman, J. Dudley Phillips and J. Henry 
Robinson.—V. 127, p. 2837. 
Reliance Management Corp. — Debentures Sold. — 


Ames, Emerich & Co., Inc., Estabrook & Co., and F. A. | 


Willard & Co. have sold at 991% and int., $5,000,000 5% 
gold debentures, series A (with allotment and stock purchase 
warrants). 


Dated Feb. 1 1929; due Feb. 1 1954. Principal and int. (F. & A.) pay- 
able at Centra] Union Trust Co., New York, trustee. Red. all or part on 
any Int. date upon 40 days’ notice at 105 and int. on or before Feb. 1 1934 
thereafter at 105 and int. less 4% of 1% for each year or fraction thereof 
elapsed since Feb. 2 1934. Denom. $1,000 c*. Interest payable without 
deduction for norma! Federal income tax not in excess of 2%. Corporation 
will agree to refund to holders of the debentures, resident in such states. 
respectively. upon proper application, the Penn. 4 mill tax, the Conn. 

ersonal property tax not exceeding 4 mills per dollar per annum, the 

agviand essurisies tax not exceeding 4% mills per dollar per annum, the 
Calif. personal property tax not exceeding 5 mills per dollar per annum. 
and the Mass. income tax not in excess of 6% of the int. thereon per annum. 

Allotment Warrants.—Each debenture will carry an allotment warrant 
(non-detachable prior to Feb. 1 1930 or such earlier date as may be fixed 
by the corporation except upon redemption of the debenture prior to such 
date) entitling the holder to receive on or after Feb. 1 1930, without cost 
4 shares of common stock. 

Stock Purchase Warrants.—In addition, each debenture will be ac- 
companied by a common stock purchase warrant (with the same provision 
as to detachability as the allotment warrant), entitling the holder to purchase 
6 shares of common stock at any time up to and incl. Feb. 1 1930 at $42 
per share; thereafter up to and incl. Feb. 1 1931 at $34 per share; thereafter 
up to and incl. Feb. 1 1932 at $36 per share; thereafter up to and incl. 

eh. 1 1933 at $38 per share; thereafter up to and incl. Feb. 1 1934 at $40 
per share. The stock purchase warrants will be void after Feb. 1 1934. 

Capitalization— Authorized. Outstandina. 
5% gold debentures, series A, due Feb. 1 1954.- a $5.000.000 
Common stock (no par value)....-....------- b600 000 shs. 220,000 shs. 

a Additional debentures may be issued only under the conservative 
restrictions of the trust indenture. b Includes 30.000 shares reserved for 
exercise of stock purchase warrants attached to the debentures and 200.000 
shares for exercise of option warrants held by organizers, management, 
bankers and their associates on or b3fore Feb. 1 1939. at $30 per share. 
Stock purchase and option warrants will contain provisions designed to 
safeguard the purchase privilege against dilution. 

c Includes 20.000 shares represented by allotment warrants attached to 
this issue of debentures stockholders will have no pre-emptive right to 
subscribe for additional stock or securities. 

Corporation.—Incorp. in Maryland for the dual purpose, among others. 
of: (a) Managing the portfolios of companies organized and financed to 
carry on an investment trust business in the United States or in foreign 
countries for which services it is anticipated the corporation will receive 
unior securities and (or) options and (or) other rights in such companies 

addition to the usual management fees. 

(b) Affording its own security holders the “gy ry of participating not 
only in profits of such subsidiaries, but also in the income and profits to 
be derived from the investment of a large portion of the corporation's 
funds in a widely diversified list of stocks and bonds sel and con- 
stantly su vised by a management organization not ordinarily available 
to the individual investor. 

Resources.—Upon completion of the present financing, the resources of 
the corporation will be in excess of $10,000,000. See also V. 128, p. 746 


Richardson & Boynton Co.—Defers Pref. Dividend.— 
The directors recently voted to defer the quarterly dividend of 75 cents 
per share ordinarily paid Jan. 1 on the $3 cumul. div. partic. preference 
gon no a This rate had been paid regularly since Apr. 1 1925—. 
é ; Ps q 


(Dwight P.) Robinson & Co., Inc.—Pref. Stock Called.— 

All of the outstanding 6% non-cum. 2d pref. stock has been called for 
redemption Feb. 28 at 101 and divs. Payment will be made at the Sea- 
board National Bank, 115 Broadway, New York City.—V. 126, p. 426. 


(Helena) Rubinstein, Inc.—/J/nitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 75c. per 
share on the conv. $3 div. pref. stock, no -, value, payable March 1 to 
holders of record Feb. 18. See offering in V. 127, p. 3414, 3718. 


Scovill Mfg. Co. (Conn.).—Eztra Dividend.— 

An extra dividend of 25 cents per share has been declared on the capital 
stock, par $25, payable March 1 to holders of record Feb. 28. The com- 
pany is also paying regular quarterly dividends at the rate of $3 per share 
per annum.—V. 126, p. 3774. 


Sears, Roebuck & Co.—Leases, &c.— 
See National Properties above.—V. 128, p. 747, 722. . 


Security Banker’s Finance Corp.—2% Participation.— 
See Fulton Industrial Securities Corp. above.—V. 125, p. 402. 


Seneca Plan Corp.—Resignation.— 


George T. Webb has resigned as a director and Chairman of the board. 
—V. 127, p. 2838. 


Shawmut Association.—New Vice-President.— 
Kenneth L. Fleming, Vice-President of the National Shawmut Bank of 
Boston, was recently elected Vice-President.—V. 127, p. 3415. 


Shell Union Oil Corp.—Organizes New Engl. Subsidiary. 

A new subsidiary, the Shell Eastern Petroleum Products, Inc., has been 
organized by the above corporation to take over the business of the New 
England Oil Refining Co., it is announced, The home office of the new 
company will be at 141 Milk St., Boston, Mass. The business will em- 
hrace, in addition to the New England territory previously served by the 
New England Oil Refining Co., all of thenortheastern Atlantic Coast States. 

The personnel of the new company will very largely include the per- 
sonnel of the New England Oil ee cog | Co. with such additions and 
changes as may be considered advisable in the interests of improved ef- 
ficiency. W. J. Filer, who has been connected with the Shell Petroleum 








., operating extensively in the Middle West, will become Vice-President 


in charge of sales. 

Pro ies taken over by the new Shell company include a comprehensive 
retail distributing system covering many important points in New England. 

The refinery of the New England company at Fall River Mass., was sold 
this week to E. C. Storrow, Jr., representative of the Ist mige. Stockholders 
Protective Committee. The purchase price was $2,154.000 and the sale 
includes the New England company’s termina] at New Bedford in addition 
to the Fall River refinery. These properties will in turn be sold to the Shell 
Eastern Petroleum Products, Inc.—V. 128, p. 747. 


(Isaac) Silver & Bros. Co., Ine.—January Sales 
Month of Januar 1929. 1928. ms ° 
Pe -—-papscbupdaeseec: Y.--$ 365.284 $312,425 $280,366 $216,829 

—V. 128, p. 265; V. 127. p. 3262. 


Simms Petroleum Co.—40c. Dividend.— 

The directors have declared a dividend of 40 cents per share on the capital 
stock, par $10 payable March 15 to holders of record Feb. 28. A similar 
distribution was made on Dec. 15 last, the first payment since April 1 
1927 when a quarterly distribution of 3714 cents per share was made, 
Prior to the latter date, semi-annual dividends of 50 cents per share were 
paid.—V. 127, p. 2550. 


Skelly Oil Co.—New Directors.— 


Clarence R. Bitting and Carle C. Conway have been elected directors— 
V. 127, D. 3292. 


Southern Utilities Service Co.—Bonds Offered.—Paul C. 
Dodge & Co., Ine., Chicago, recently offered at par and 


interest, $750,000 Ist mtge. 614% gold bonds, series A. 

Dated Dec. 1 1928; due Dec. 1 1933. Int. payable (J. & D.) National 
Bank of the Republic Chicago, or at American Trust Co., Jacksonville, 
Fla, trustee. Denom. $1,000 and $500c*. Red. all or part at any time 
upon 30 days’ notice at following prices and int. On or before Dec. 1 1929 
at 102%: this premium of 2% % reducing at the rate of of 1% per annum, 
each succeeding 12 months’ period ending on and including Dec. 1 resulting 
in a premium of % of 1% during the last 12 months. Company pays 
normal Federal income tax not in excess of 2% and agrees to refund upon 
due application as provided in mtge to the holders who are residents of any 
state in the United States or of the District of Columbia, any personal 
property taxes assessed on account of the ownership of said bonds not 
exceeding five mills per annum, including the present Mich. five mills 
and Penn. and Conn. four mills taxes and to residents of Mass. all income 
taxes not in excess of 6% of the interest paid in any year. 

Security.—Secured by a direct first mortgage on all the fixed properties 
ofthecompany. The properties have been appraised by Spooner & Merrill 
Inc., engineers, under date of May 15 1928 as having a sound depreciated 
value of $2,031,194. 

Offering of $500,000 Notes.—The same bankers offered 
$500,000 one-year 6% gold notes at 99 and interest to yield 
over 7%. 


Dated Dec. 1 1928: due Dec. 11929. Int. 
Bank of the Republic of Chicago, trustee. Jenom. $1,000 and $500 c*. 
Red. in whole or in part at any time upon 15 days’ notice at 101 and Int. 
Company pays normal Federal income tax not in excess of 2% and agrees 
to refund upon due application as provided in trust agreement to the 
holders who are residents of any state in the United States or of the District 
of Columbia, any personal property taxes assessed on account of the owner- 
ship of said notes not exceeding five af ge annum, including the present 
Mich. five mills and Penn. and Conn. mills taxes and to residents of 
Mass. all income taxes not in excess of 6% of the interest paid in any year. 

Data from Letter of Pres. L. W. Ross, dated Dec. 10 1928. 

Company.—A Florida corporation will ee the ice business, physical 
assets, Fruit Growers Express contracts and the good-will of six concerns 
supplying artificial ice at wholesale and retail in the Cities of Jacksonville 
South Jacksonville, Kissimmee, New Smyrna and Wildwood, Fla., an 
Tuscaloosa, Ala, and various other small communities adjacent to these 

rincipal distributing centers. In addition to normal commercial ice 

usiness, the plant at Wildwood has a contract with the Fruit Growers 
Express Co. for supplying ice required in the shipment of perishable com- 
modities which terminates under fixed conditions on Dec. 31 1939 and has 
sold to the Fruit Growers Express Co., annually from 22,000 to 33,000 tons 
of ice during the three years this contract has been in existence. The 
Jacksonville plant has a contract with the same company expiring Jan. 1 
1932, the average annual requirements under it being 15,000 tons of ice 
perannum. The New Smyrna plant has a contract with the same company 
expiring Sept. 1 1932 having sold thereunder 18,000 tons during the past 
year. 

The properties consist of 6 new and modern artificial] ice making plants 
having a daily capacity of 580 tons with sales in 1927 of 110,000 tons. 
The plants have modern cork lined ice storage capacity for 7,800 tons of ice. 


ayable (J. & D.) at National 


Capitalization— Authorized. Outstanding. 
lst mtge 6% % gold bonds, Series ‘‘A,’*’ due 

Ce). Seen eee *$2 500,000 $750,000 
l-year 6% gold notes, due Dec. 1 1929____ 500 ,000 500 ,000 
Common stock (no par) Class A-....-- 10,000 shs. 10,000 shs 


Common stock (no par) Class B-...___-- 10,000 shs. 10,000 shs. 

*The issue of additional bonds of Series ‘‘A’’ or any other Series is re- 
stricted by provisions of the mortgage. 

Earnings.—The consolidated earnings of the constituent p-operties, 
for the twelve months ended Oct. 31 1928, (with adjustment for certain 
non-recurring charges, amounting to $24,508 per annum) were as follows 

Gross revenue $560 ,766 


342 023 
$218,743 
ee ae ee +750 
Balance available for interest on these notes $169,993 
Interest on $500,000 6% Notes....._.---_--....-------_.- 0,000 
Purpose.—Proceeds of the sale of the notes, together with the proceeds 
of the sale of $750,000 Ist mtge 614% bonds and 10,000 shares Class 
“‘A’’ common stock, will be used for the acquisition of the properties above 
mentioned, to retire the entire existing funded indebtedness on the proper- 
ties, for additions to the properties, and for other corporate purposes. 


Net earnings before int., deprec. & Fed. taxes 
Interest on lst mtge. 64% % bonds 


South West Pennsylvania Pipe Lines.—Capital Dis- 
tribution Withheld until Old Certificates are Turned in.— 

President Forrest M. Towl Jan. 31, in a letter to the stockholders, says: 
“Attention is called to the fact that the payment of the $15 per share on 
account of the capital stock reduction, which was ready for payment on 
Dec. 31 1928, cannot be made until the old $100 par certificates are returned 
and new $50 par certificates are issued, and that all dividends to the holders 
of the $100 par certificates must be retained by the company until the old 
certificates are sent in.’’ (See V. 127, p. 1961.) 


Income Account for Calendar Years. 
1928 192 

















é ; 1926. 1925. 
eS a$340.317 $361,975 $249,362 $200,906 
PEt. .éwavGassns 560,000 210,000 140,000 140,000 

Balance surplus----.- loss$219,683 $151.975 $109 .362 $60,906 
Previous surplus---.--.. 639,887 487 ,598 566.856 607 ,577 

Total surplus. -...--- $420,204 $639,573 $676,218 $668 .483 
Adjustments.......... 32,683 Cr314 188,620 101,627 

Profit &loss,surplus - $387,521 $639 887 $487 598 $566 856 
Shs. outstg. (par $100) -- 17,500 35,000 35,000 35,000 
Earned per share__---.- 19.45 $10.34 $7.12 $5.74 

a After adding rentals and interest of $94,402. 

Comparative Balance Sheet Dec. 31. 

Assets— 1928. 1927. Liabilittes— 1928. 1927. 
Peiisticewauuan x$1,935,727 $2,101,798 | Capital stock. ___- $1,750,000 $3,500,000 
Other investm'ts.. 1,495,915 1,898,235) Cap. stk. reduction 
Accts.receivable.. 204,701 188,600 account ....... Ss SF ae ee 
| RS eae 78,202 43,508 | Accts. payable _.. 209,516 92,253 

Profit & loss._.._.- 387,521 639,887 

TO.. ainavads $3,714,545 $4,232,140 pee. $3,714,544 $4,232,140 


x After deducting $2,500,231 depreciation.—V. 127, p. 1961. 
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(A. G.) Spalding & Bros.— Stock Offered.—Dillon, Read 
& Co., Hathaway & Co., Smith, Moore & Co. and Shields 
& Co., Inc., are offering at $65 a share 50,000 shares common 
stock (without par value). 


Bankers Trust Co., New York, registrar. United States Mortgage & 
Trust Co., New York, transfer agent. Company has a to make 
— in due course to list the common stock on the New York Stock 


Data from Letter of J. W. Curtiss, President of the Company. 


Business.—A. G. Spalding & Bros., with subsidiaries, manufactures and 
distributes a larger volume of athletic goods and a than any other 
company in the world. It is the only concern which is e in the 
manufacture of practically all kinds of athletic equipment with a complete 
and widespread sales organization for wholesale and retail distribution of 
its products. ry maintains its own chain of retail stores, of which 
47 are situated in the United States and 16 in Canada, England, Scotland, 

nd, France and Belgium. The present company, which was organized 
under the laws of New Jersey in 1892, is the outgrowth of a business esta- 
ed more than 50 years ago. A substantial part of the products manu- 
factured is sold under the well-known trade names of “‘Spalding,”’ “Wright 
& Ditson”’ and “Reach.” 
“ By -  oyr  p from the sale of this stock will be used to increase 
cap 

Earnings.—The consolidated net sales of the company and wholly- 
owned subsidiaries, and consolidated net earnings after all char but 
adjusted to reflect reductions of interest as a result of this financing (Federal 
taxes having been adjusted accordingly) and after dividends paid on 
preferred stocks, for the 2 six fiscal periods have been as follows: 


et Earns. Net Earns. 

Period— Net Sales. as Above. Period— Net Sales. as Above. 
al9Z3...... $19,859,125 $1,117,304) b1926*____- $19,713,230 $842,753 
| | ,065, 608 ,822|c1927.....- 23,961,319 1,050,208 
@1925...... 20,810,182 763,058 |c1928_....-. 26,024,701 1,552,367 


* Inasmuch as operations during November and December normally 
result in a net loss owing to the seasonal nature of the business, net earnings, 
as above, for the 12 months ended Oct. 31 1926 would have amounted to 
less than those shown for the 10 months ended that date. a Years ended 
Dec. 31. b 10 months ended Oct. 31. c Years ended Oct. 31. 

Net earnings as shown above for the fiscal pate ended Oct. 31 1928 are 
equivalent to approximately $4.45 for each of the 349,110 shares of common 
stock to be outstanding upon the issuance of these 50,000 shares. 

Capitalization.—The capitalization of the company, as shown on the 
consolidated balance sheet of the qeempeny and wholly-owned subsidiaries 
as at Oct. 31 1928, adjusted to give effect to certain changes in the form of 
capitalization approved by stockholders subsequent to that date and to the 
issuance of these 50,000 shares of common stock and the application of the 

thereof is as follows: 


Authorized. Outstanding. 
yg Pr. CR a ee $3,900,000 $3,885, 
8% 2nd pref. stock ($100 par)_-.-.-------.--- Ae ,000 1,000, 
Common stock (no a ee 500,000 shs. 349,110 shs. 
Note.—On Oct. 31 1928 there was outstanding a mortgage on a lease- 
hold in the principal amount of $100,000. 
Balance Sheet.—The balance sheet mentioned above shows current assets 


otis 787 aa and current liabilities of $2,085,541, or net current assets of 

) é ‘—Coempany has paid lar dividends on its preferred stocks 
since issuance, and commen in 1003 has paid dividends each year on its 
Common stock. The board of directors has declared a quarterly dividend 
on the common stock of 40 cents a share, payable April 15 1929 to stock- 
holders of record on March 30, which is at the rate of $1.60 a share per 


annum. 

Split-up of Shares A pproved—Dividend Rate Increased.— 
The s olders on Feb. 5 voted to change the authorized common 
stock from 60,000 shares of $100 par value (59,822 shares outstanding) to 
500, hares to be issued in exchange for 
om | common share o 


"ae eee © Ree o 
e stockholders also confirmed the acts of the outgoing board of di- 
rectors in retiring 11,000 shares of lst pref. stock, which have been pur- 
chased from time to time in accordance with the sinking fund pro ns. 
The directors have declared a dividend of 40 cents per share on the new 
no par common stock, payable April 15 to holders of record March 30. 
This is equivalent to $2 per share on the $100 par common stock on which 
a quarterly distribution of $1.50 share was made on Jan. 15 last, while 
from July 1926 to Oct. 1928, incl., quarterly payments of $1.25 per share 
were made. tion, an extra of $1 per share was paid on Oct. 15 
1928.—V 128, D. 266. 
Spear & Co., Pittsburgh.—Clears up Accumulations.— 
The directors have declared 7 quarterly dividends of $1.75 each on the 
1% 2nd pref. conv. stock, payable March 1 to holders of record Feb. 15 
(clearing up all arrearages) and the quarterly dividends of $1.75 
ay the 1st and 2d preferred stocks payable on the same date.—-V. 127 


, 


Sperry Flour Co.—Proposed Consolidation.— 
See General Mills, Inc., above.—V. 127, p. 1118. 


Standard Milling Co.—Time Extended.— 
See Gold Dust Corp. above.—V. 128, p. 748. 


Standard Oil Co. of Indiana.—50% Stock Dividend and 
Extra Cash Distribution of 50c.—The directors on Feb. 5 
declared a 50% stock dividend and an extra cash dividend 
of 50 cents per share in addition to the regular quarterly 
dividend of 6214 cents per share, all payable March 15 to 
holders of record Feb. 16. It is stated that the cash divi- 
dends will be paid on the stock outstanding following the 
payment of the above stock dividend. The last stock dis- 
tribution made was one of 100% in December 1922. 

In each of the preceding 12 quarters, an extra dividend of 
25 cents per share was paid in addition to the usual quarterly 
dividend of 621% cents per share. 

At last accounts, there were 9,231,540 shares of capital stock outstanding 
out of an authorized issue of 15,000,000 shares, par $25.—V. 128, p. 576. 


Standard Oil Co. of Nebraska.—Smaller Extra Dividend. 

The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of 62 4c. per share, both payable Mar. 20 
to holders of record Feb. 25, An extra distribution of 50c. per share was 
made on Sept. 20 and Dec. 20 1928.—V. 127, p. 2698. 


Tennessee Copper & Chemical Corp.—Convertible 
Bonds A pproved—Rights.— 


The stockholders on Feb. 4 authorized an issue of not exceeding $5,000,000 
6% 15-year convertible bonds. 

ft is proposed to issue from $3,000,000 to $3,500,000 of the bonds as 
series B, dated March 1 1929, convertible into stock at $20 a share during 
the first year, $22 a share during the second and $24 during the third, after 
which date they will no longer be convertible. Each stockholder of record 
Feb. 8 will be given the right to subscribe on or before March 6 to these 
bonds in the proportion of $400 of bonds for every 25 shares of stock owned. 

The present series A bonds, of which approximately $941,000 are out- 
standing are to be called for retirement Oct. 1. Holders have the right 
to convert same into preferred stock up to Sept. 20. See V. 128, p. 749. 


Thermoid Co.—Notes Sold.—Eastman, Dillon & Co.; 
Schluter & Co., Inc., and Oliver J. Anderson & Co. have 
sold $2,500,000 5-year 6% sinking fund gold notes (with 
stock purchase warrants) at 100 and int. 

Dated Feb. 1 1929; due Feb. 1 1934. Denom. $1,000 and $500c* 
cipal and int. pyable at the office of the trustee. Interest payable (F. & A.) 
Red. as a whole or in part on 30 days’ notice at 102 and int. until and incl. 
Feb. 1 1930; thereafter until and incl. Feb. 1 1931 at 101% and int.; there- 


after at 101 and int. prior to maturity. National Bank of Commerce in 
New York, trustee. 


Prin- 





——_ 


Stock Purchase Warranis.—Each note will bear a warrant entit the 
holder to purchase common stock at $25 per share, in the ratio of 20 shares 
per $1,000 note, at any time until Feb. 1 1931. These warrants will not be 
detachable unless the notes are called, in which case they may be detached 
and may be exercised at any time until Feb. 1 1934. 


Stocks Sold.—The same bankers have sold $1 000.000 7% 
cumulative convertible preferred stock and 10 000 shares of 
— stock in units of one share of each at $110 tlat per 
unit. 


Each share of this stock is convertible into three shares of common stock 
at any time, unless called for redemption, in which case it may be converted 
at any time up to within five days of the redemption date. Provisions 
to protect the conversion privilege from dilution are contained in the cer- 
tificate of incorporation. Dividends payable Q.-F. Red. as. whole or 
in part on 60 days’ notice ay $105 share and div. Entitled in liquida- 
tion to $100 per share and div. ansfer agent, National Bank of Com- 
merce in New York; Registrar, the Bank of America, National Association. 

Sinking Fund.—Company has argeed to set aside on Mar. 1 1931 and 
semi-annually thereafter, after preferred stock dividends, an amount equal 
to 1%% of ane par value of the greatest amount of 7% cumulative con- 
vertible preferred stock at any time outstanding. This fund is to be used 
to retire preferred stock of this issue by purchase at or below the call price 
or, if not so available, by redemption. 

Data from Letter of R. J. Stokes, President of the Company. 

Company .—Is the outgrowth of a business founded in 1897 and, thro 
its subsidiary companies, is one of the largest manufacturers of automobile 
brake-lining in the United States. ‘‘Thermoid”’ is an outstanding name in 
this field. 'Thermoid brake-lining is also sold extensively to the manu- 
facturers and users of oil well machinery, elevators, hoists, tractors and other 
industrial equipment. Company also manufactures automobile clutch 
rings and facings, rubber belting and hose, universal joint discs, asbestos 
packing and other asbestos and rubber products. 

Among its customers the company numbers some of the largest passenger 
car, bus, truck and tractor manufacturers in the United States. No one 
customer, however, purchases more than a small percentage of the com- 
Ppany’s total output and a large part of the sales of brake- is for re- 
placements on automobiles already in use. These sales are e through 
the company’s jobbers, ey 600 in number, who carry stocks of 
Thermoid products. A large expansion in the replacement demand is 
anticipated during the next few years, not only because of the increasing 
number of automoibles, but also because of the more universal use of four- 
wheel brakes. The concentration of public attention upon the necessity 
of adequate brake maintenance in promoting the safety of automobile 
operation is a further influence in increasing this demand. 

Extensive national advertising has made the trade-marked name ‘‘Ther- 
moid’’ widely known to the general public as well as to the trade. 


Capitalization— Authorized. Onsen. 
$2,500, 


5-year 6% sinking fund gold notes_..........-- $3 ,000,000 
PROEMETOR G6OGE (S1IGD PEP). oc ccccbeccasssecuss 4 ,000 1, ol 
Common stock (no par value) ..._......--.--. *§00,000 shs. 200,000 shs. 


* Includes 60, shares reserved for the exercise of stock 
rants on the 5-year 6% sinking fund gold notes and 30,000 s 
for the conversion of 7 % cumulative convertible preferred stock. 

Earnings.—Combined net of the companies after all charges, 
including interest requirements on $2,500,000 5-year 6% notes, and Fed- 
eral income tax at present rates, for the three years and ten months ended 
Oct. 31 1928, and as reported by the companies for Nov. and Dec. 1928 
averaged $316,950 annually, or more than 4.5 times the annual dividend 
ee ee of the issue of Joes stock. Net earnings for the F haw 
1928, as stated above, were $736,046, or more than 10.5 times the dividend 
requirements of the preferred stock outstanding. 

arnings as stated above for the year 1928 after deducting dividend re- 
pm of the Boge abe stock outstanding, are equivalent to $3.33 per 
are on the 200, shares of common stock outstan ; 

Purpose of Issue.—The Thermoid Co. (Del.) has acquired the entire capi- 
tal stocks of the Thermoid Rubber Co. and its associate company, the 


Stokes Asbestos Co. The proceeds from the sale of the netes, preferred 
and common stocks outstanding will be used towards the uisition of 
the entire capital stock of the above mentioned companies, and for other 


corporate purposes. 

Listing.—Company has made application to the New York Curb Market 
for the listing of the 5-year 6% gold notes, the 7% cumulative convertible 
preferred stock and common stock. 

Pro Forma Consolidated Balance Sheet Oct. 31 1928. 
> mally Thabilittes— 





RATS Ce ee ee $494,873) Acc’ts pay. & res.foraccr.exp. $441,618 
U.S. Gov’t securities. ....... ,273| Reserve for Federal tax (est.). 136,580 
Notes & acc’ts rec., lessres’ve. 712,931] Notes payable, deferred ------ 215,129 
Inventories .......-.-...---- , 138,841] 5-yr.6% gold notes....-.--.--- 2,500,000 
Prepaid expenses_--.......-.- ,545| Preferred stock.........---- ,000,000 
Sundry investments--.-...-- 26,246 | Common stock (no par value) 

Property, plant & equipment. 2,415,317] andsurplus--.--..--.------- 775,201 
Good-will, patents, &c......-. 1 
Deferred charge. ......----.-.- 10,500 

Es + cntesvnnnesennaien $5,068,527! Total...........---.....-- $5,068,528 


(John R.) Thompson Co.—January Sales.— 


Month of January— 3 1928. 1927. 1926 
Sales __- * SRA $1,224,161 $1,235,352 $1,224,745 $1,093,665 
—V. 128, p. 749. 


Thompson-Starrett Co., Inc.—Initial Preferred Dividend 
—Acquires Interest in General Realty & Utilities Corp—To 
Increase Common Stock.— 


An initial quarterly dividend of 8714 cents per share has been declared on 
the $3.50 cum. div. preference stock, no 4 value, es April 1 to 
holders of record March 12 (see offering in V. 127, p. 3262). © 

The stockholders will vote Feb. 11 on ratifying the action of the officers 
of this corporation in executing an agreement, dated Jan. 29 1929, between 
this corporation and Lehman Brothers, Hallgarten & Co., ~, Stone 
& Co., Chas. D. Barney & Co., Stone & Webster and Blodget, Inc., Kissel, 
Kinnicutt & Co., Brown Brothers and Co., Central States Electric Spey 
Louis W. Abrons, The Teeson Co., George Pick & Co. and General Realty 
& Utilities Corp. (of Del.), whereby this corporation will acquire 100,000 
shares of the common stock (without par value) of General Realty & Utili- 
ties Corp. and options to purchase 50,607 shares of such common stock at 
$10 share, and will issue in full payment of and in exchange therefor 
100,000 shares of its common stock. 

The stockholders will also vote on increasing the authorized common 
stock, no par value, from 500,000 shares to 600,000 shares.—V. 128, p. 749. 


Timken Roller Bearing Co.—Increased Common Stock 
Placed on a $3 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 75c. share on 
the new common stock, no par value, payable Feb. 18. This is equivalent 
to $6 per share per annum on thes outstanding prior to the split-u 
of the common shares on a 2-for-1 basis. A quarterly distribution of $1.5: 
per share was made on the old stock on Dec. 5 last, while in each of the 
nine preceding quarters the company paid a regular dividend of $1 per share 
and an extra dividend of 25c. per share.—V. 128, p. 126. 


Tooke Bros., Ltd.—Reorganization, &c.— 

The resignation of W. A. Tooke, President, has_ been accepted by the 
directors. An executive committee, consisting of W. K. Trower, N. A. 
Galt, and W. M. Weir, has been appointed. Donald Young has been 
MOY General Manager, and Alex Smith as Secretary-Treasurer.— 

o kat. D. TLV. 

United States Realty & Improvement Co.—Rights—To 
Increase Capital Stock—To Acquire 2nd Pref. Stock of Beauz- 
Arts Apartments, Inc., &c.—The stockholders of record 
Feb. 20 will be given the right to subscribe on or before Mar. 
20 for 244,367 additional shares of unissued capital stock (no 
par value) at $80 per share on the basis of one new share for 
each three shares held. The entire issue has been under- 
written by the National City Co. 
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The company’s announcement further states: 


At a meeting of = board of nee se held on Feb. Poe ye 4 = 

ed aggregat approximately 000,000, one e 

fulng the Beaux-Arts + Apartments, on which the National City Co. pur- 
an issue 3, ,000 preferred stock. 

ome directors also voted to recommend to the stockholders at the next 

annual meeting, increasing the capital stock from 1,000,000 to 2,000,000 

shares, the additional stock to remain in the ti and be disposed of 

from time to time as the requirements of the company may demand and 

the directors elect. 

The board approved the purchase by bg mee gry y of 2nd preferred stock 
in Beaux-Arts Apartments, Inc., and auth an expenditure of $450,000 
by the Rockwood Alabama Stone Co., which is owned entirely by the 
George A. Fuller Co., for further equipment in order to increase the capacity 
of the plant. 

They also authorized an euprourietion of $4,000,000 to cover cost of two 
additional stories for the Trinity and U. 8. Realty Bidgs., together with new 
elevator equipment to increase the carrying capacity. This work, which is 
to be started as soon as possible, will be carried on without inconvenience 
to the tenants and will give the company four more floors for rental pur- 
poses.—V. 127, p. 3107. 


United States Shares Corp.—New Officers.— 

Paul Clay, formerly Vice-President and Chief Economist of Moody's 
Investors Service, has been el Vice-President and director and has 
been placed in charge of the research division.—V. 128, p. 750. 


United States Steel pry gol ew Directors — es 
ius 8 cer Morgan Jr., of the banking of J. P. Morgan 40.5 
ant Waites B. Gifford President of the American Telephone & Telegraph 
Co., were recently elected directors.—V. 128, p. 720. 


Vacuum Oil Co.—Dividend Rate Increased .— 

The directors have declared a ate? dividend of $1 a share on the 
outstanding capital stock, par $25. ann hy le Mar. 20 to holders of record 
Feb. 28. his com es with quarterly dividends of 75c. share pre- 
viously paid. In addition. the company made an extra cash distribution 
of $1 anene oe Dec. 20 last, and in April 1928, a 100% stock dividend .— 
V. 127, p. 2 s 


Vick Chemical Co. (& Sub.).—Zarnings.— 











Months Ended Dec. 31— 1928. 1927. 
Na PROUD Ss ow oc seta ccedsccwsesetscecoecsonsse $1,994,662 $1,604,716 
DERREAMIOR .. . nndcvsuertinocseesassecdscnsense 3,756 13,690 
Federal and State taxes............-...---.-2-- 242,301 215,700 

OO CREE. .ccccacdadbecuscasessccsosnscasden 1,738,605 1,375,325 
Dividends pn ddansbdndsbsténenscsenenesssonsedem §25500,000 ($2)800 ,000 

8 GOD onc ccc ccedgeesenasescsasscesoscose $938,605 $575,326 
Barns per sh. on 400,000 shs. (no par) capital stk. $4.35 $3.44 

Balance Sheet Dec. 31. 

Assets— 1928. 1927. LAabiltttes— 1928. 1927. 
Property & plants. $288,673 $357,541) Capital stock -_--_x$2,002,900 $2,002,900 
Sundry accts. rec 51, 246 60,587 | Accounts payable_ a 9,191 
Trade marks and Reserve for Federal 

good-will ....-- 1 1 CEE. ccnkesese 432,975 390,498 
pitt anccdaeile wie: 939,812 268,438 | Surplus........-- 3,576,779 2,390,087 
Empl .stk.sub.acc’t 34,304 7,395 
Acc’tsreceivable.. 663,831 352,979 
Inventories ..---.- 775,538 1,324,507 
Investments --.--.- 3,162,609 2,421,227| Total(each side) $6,316,014 $4,792,675 





x Represented by 400,000 shares of no par value.—V. 127, p. 1267. 


Wahl Co., Chicago.—1%4 % Back Dividend.— 

The directors have declared a dividend of 1% % on the preferred stock for 
the quarter ended Sept. 30 1927, payable Apr. 1 1929, to holders of record 
Mar. 21. Alike amount was paid in July and October 1928 and in January 

















Calendar Years— 1928. 1927. 1926. 1925. 
GS GEE a cc cwessiws $4,866,281 $4,935,367 $4,438,493 $4,336,980 
WEE GAIGSn 4 ce ctcnnue 4410005 4,327 ,157 3,843,531 3,772 665 
Mfg., selling & adm.exp. 4,150,210 4,158,383 3,607 ,666 3,809 ,272 

Net income... ......- $323 ,074 $168,774 $235,864 def$36,608 
Miscellaneous income_- -- 79,124 55.751 88,775 63 ,456 

Gross income. ...---- $402,198 $224,525 $324 639 $ 26 848 
Miscell., &c., expenses. - 157 ,416 103,885 159,072 127 ,030 
Prov. for Fed. taxes_.-_-. a es Ta ae; -< ie ea 

Wet pre@it.. .. 2.600 $206 ,782 $120,640 $165,567 def$100.182 
Pref. dividends ---...--. (7% )76 503 ee Sem (3 44)38,251 

Balance, surplus_-_--.. $130,279 $44,137 $165,567 def$138,433 
Earnings per sh. on com_ $0.85 $0.28 $0.57 Nil 

Comparative Balance Sheet Dec. 31. 

Assets— 1928. 1927. Ltabiltttes— 1928. 1927. 
Land, bidgs., ma- 7% cum. pref. stk_$1,092,900 $1,092,900 

chinery, tools & Common stock ...a2,485,424 2,485,424 

equipment. - ..x$1,539,506 $1,455,384 Accounts payable. 264,938 150,324 
Pasents.....cancas 105,271 93,004 | Taxes accrued. -_- 63,512 28,990 
EERE 324,743 347,619; Dividends payable 
U.S. Treas. notes. 591,206 404,209 py SRY 19,125 19,126 
Notes & accts. rec.y1,213,013 1,297,677 | Surplus_......--- 1,043,783 913,504 
Inventories._z.... 1,054,575 46,61 
Investments - .---. ,932 93,932 
Deferred charges. - 47,436 51,833] Total (each side) _$4,969,683 $4,690,268 





Note.—Dividends on preferred stock are in arrears at Dec. 31 1928, 
amounting to $114.755 or 104%. ic ; 

x After deducting reserve for depreciation, $723,557. y After deducting 
reserve for doubtful accounts, allowances and discounts. z Inventories of 
finished stock, work in process, raw materials and supplies (at cost or 
market, whichever is lower). a Common stock represented by 154,796 
shares of no par value.—V. 127, p. 3419. 


Webster Hall Corp. of America.—Defers Dividend.— 
The directors have decided to defer the quarterly dividend of 13% % due 
Feb. 1 on the 7% cumul. pref. stock.—V. 126, p. 1059. 


Weinberger Drug Stores, Inc.—Jnitial Dividend.— 
The directors have declared an initial quarterly dividend of 40 cents 
per share on the capital stock, no par value. See offering in V. 127, p. 3723 


Welch Grape Juice Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 25c. a share on the 
common stock, together with the regular quarterly dividends of 25c. a 
share on the common and $1.75 a share on the preferred stocks, all pay- 
able Feb. 28 to holders of record Feb. 15. Like amounts were paid on 
Nov. 30 last.—V. 127, p. 2699. 


Western Oil & Refining Co., Inc.— Stock Authorized.— 

The company, in a statement this week, declared the recent announce- 
ment that it had been authorized by the Corporation Commission of 
California to sell 66,666 no par class A common shares and 135,400 no 
par class B shares, referred tothe Western Drilling & Producing Co., 
one of its subsidiaries. ‘The proceeds from the sale are to be used to conduct 
an exploration and development campaign for the Western Drilling & 
Producing Co. See V. 128, p. 750. 


White Rock Mineral Springs Co.— Preliminary Earnings. 
Calendar Years— 1928. 1927. 1926. 1925. 
Netinc. aftertax &chgs $1,150,214 $1,063,678 $954,630 $1,091,486 
Earns per sh. on 200,000 

shs. com. stk. (no par) 
after pref. divs.___. $3.82 
—V. 128, p. 751. 


(H. F.) Wilcox Oil & Gas Co.—Stock Increased.— 

The stockholders on Feb. 4 increased the authorized capital stock, no 
par, gale. from 800,000 shares to 2,400,000 shares. See also V. 
Pp. . . 


$4.04 $3.73 $4.57 
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Wilcox-Rich Corp.—January Record Month.— 

Orders for valves have been recei by the corporation recently from 
several airplane motor manufacturers in such volume that a special de- 
partment for manufacturing and research in this line has been established, 
according to President C. H. L. F’intermann. This business includes 
several orders from the Wright Aeronautical Corp. and the entire valve 
business of the Warner A ft Corp. 

The output for January was substantially in excess of any month in the 
company’s history o— the fact that the consolidation of the Wilcox- 
Rich Corp. and the Rich Tool Co. was not formally ratified until Jan. 3, 
Pres. Flintermann adds. Co-ordination of the corporation's four plants, 
however, had been fairly well completed by the first of this year, so that 
the advantages of the merger have already been felt.—V. 128, p. 269. 


Will & Baumer Candle Co., Inc.—New President, &c.— 

Harold H. Will has been elected President succeeding Theodore C. 
Bepy enn. who becomes Chairman of the board of directors.—V. 128 
p. 751. 


Winchester Repeating Arms Co. (Conn.).—Successor.— 
See Winchester Repeating Arms Co. (Del.) below.—V. 126, p. 3469. 


Winchester Repeating Arms Co. (of Delaware.) .— 
Debentures Offered.—Kidder, Peabody & Co. are offering at 
991% and interest to yield 654%, $6,500,000 5-year 644% 
debentures. 

Dated Feb. 1 1929; due Feb. 1 1934. Interest yg & A.) at office 
of Peabody Trust Co., Boston, trustee, or at office of Kidder, Peabody & 
Co., New York. Callable on any int. date during 1929 at 105 and at 1% 
decreasing premiums for each year thereafter. Denom. $1,000 and $500 c*. 


Company will agree to pay int. without deduction for any Federal income 


tax not exceeding 2% which it or the trustee may be —— or permitted 
te pay thereon or retain therefrom and to reimburse the holders of these 
n 


resident in the respective States, if requested within 60 days after 
payment, for the Penn. 4 mills tax, for the M land security tax not 
exceeding 414 mills per annum, for the Conn. and Calif. personal property 
taxes not exceeding 4 mills and 5% mills respectively per annum, and for 
the Mass. income tax on the int. not exceeding 6% of such int. per annum. 
Data from Letter of Louis K. Liggett, Chairman and W. A.Tobler, 

President the Com —. 

Company.—Winchester R ting Arms Co. fot elaware) will 
the plant, inventory and all other tangible > prone eS vables, cash, 
patents, trade-marks, copyrights and good-will of Winchester cepeet 

assume its indebtedness including $6,022,000 o 
lst mtge. 7% % bonds, due 1941 and $850,000 represented by a 6 G, note 
due Jan. 1 1932, the latter having been issued to the National Co. 
Ns a + een a contract for the manufacture of ammunition under the 
“UO. 8.”’ brand. 

Winchester R ting Arms Co. was incorp. in 1867 under a charter 

anted by special act of the General Assembly of the State of Connecticut. 

t succeeded to the business of the Volcanic Repeating Arms Co., which 
was organized in 1855. Its business grew steadily and substantially every 
year until the start of the World War, as evidenced by its uninterrupted 
record of dividends from 1868 to 1915. During that period sales increase 
from $324,000 to $11,500,000 and the net profits of that entire period 
averaged over $800,000 per annum. ‘ 
uring the World War the Winchester plant was virtually turned over 
to war work. That was a of mass uction. The demand for 
war munitions was so great that the sales problem became practically nil 
and the entire plant’s increased capacity was taken up with the manufacture 
of war munitions. The sale of sport arms and ammunition naturally 
fell off during the War, so that, upon its termination, the Sa. was 
faced with the necessity of developing new lines of products. This has 
been a slow and expensive process, the years from 1916 to the present time 
having been a period of readjustment. We feel that thisr ‘ustment has 
now been accomplished. 

The company's plant, located at New Haven, Conn., contains approxi- 
matel $000,000 sq. ft. of floor space, and is thoroughly modern. The 
ear 1928 shows the largest volume of sales for the last five years and the 

rgest profit for the last nine years, the latter amounting to over $1,000,000 
after interest and all charges. We look to the future with confidence. 

Winchester Repeating Co. does about 25% of the total sport 
arms and ammunition business done in this country, and with the develop- 
ments under way, company expects to increase that proportion materially. 

Not only is the company increasing its business in guns and ammunition, 
but it also has developed its new lines to a point where it is now providing a 
substantial volume of profitable business. 

The new lines, all of ‘‘Winchester’’ quality, are: Flashlights and batteries, 
cutlery, fishing tackle, tools, skates, ice and roller, radiators for airplanes 
and automobiles. 

The trade name ‘‘Winchester’’—built up by the pe A of the merchan- 
dise and national advertising—is known the world over. The good-will 
represented by its name constitutes a most valuable asset but it is not 
included in the company’s balance sheet. 


Consolidated Earnings Statement for Calendar Years. 


{Winchester Co., Winchester Re ting Arms Co. and Subs., after 
eliminating results of operations of su idiaries no longer owned or operated.] 


Arms Co. (of Conn.) an 




















1928. 1927. 1926. 
EE SL ee MO $16,526,306 $15,048,644 $12,879,808 
Cone OF S600... ...canouceunsenmnas 11,737,300 11,841,180 9,272,490 
Gross earnings from operations... $4,789,006 $3,207,464 $3,607,318 
Selling & gen. exp. incl. deprec__-__- 2,330,032 1,997,191 1,920,712 
ee oan ubcere ibe $2,458,974 $1,210,273 $1,686,606 
RE SAD a 72,017 eee wep en 
EE Re eee $2,530,992 $1,476,515 $1,686,606 
Other GORGEOUS... ..ncackcoccccasce 518,633 357 ,370 297 ,644 
Net earnings before interest_----_- $2,012,358 $1,119,145 $1,388,962 
Deduct—Interest on 5-yr. 644% note 55,250 >. peas 
On list mtge. 20-yr. 74s_-------- 496 ,608 502,501 506,613 
OB O90. O36 FD Gh icwdiaccescone 422,500 422,500 422,500 
Oe GE, Pn ic nndeo chines $1,037 ,999 $138 ,894 $459 ,848 
Consolidated Balance Sheet Dec. 31 1928 (after Reorganization). 
Assets— TAabtitites— 
I os aint acidic aieeiieatads $998,123 | Accts. & trade accept. pay... $951,616 
Accts & notes rec. (less res.) .- 820,443 | Adv. rec. on def. shipments-_- 143,636 
SI on i cckmties 8,107,260 | Accr. int. taxes, pay-rolls, etc. 676,021 
Fixed assets less deprec, &c.. 25,063,322|Res. for reorg. exp. Fed. 
Deferred items & advances... 552,213 taxes in dispute, ete .-...-. 1,137,656 
5-year 64% note....-.-. . 850, 
&-year6%% deb.-.---.-.-.-- i 
} lst mtge, 20-year7}44%----- 6,022,000 
4 lUt OO” ——eeeee -- 5,036,400 
Class ‘‘A’’ and com, stock... a9,451,788 
Capital surplus (plant values) 4,772,253 
2 ene Ne ee mre = $35,541,361 We icitrt bcd cndnsaccos $35,541,361 





a Represented by $71,014 Class A stock 
Jan 1. 1932), entitled to $100 per share in 
common stock (no par value). 


Winslow Lanier International Corp.—Stock Sold.— 
Winslow Lanier & Co. have placed privately at $100 per 
share, 150,000 shares common stock of no par value. The 
150,000 shares of common stock have been purchased for 
investment by commercial and banking interests in this coun- 
try and abroad closely identified with Winslow, Lanier & Co. 

Transfer agent, Winslow, Lanier & Co.; registrar, National Bank of Com- 
merce in New York; depositary, Commercial Trust Co. of New Jersey. 

Company.—lIncorp. in Delaware. ‘The corporation is an investing cor- 
poration of the management type, with broad powers, including the right 


to purchase, hold and sell securities, both domestic and foreign. Its affili- 
ations are international in scope. 


no par) $6 div. (cum. after 
quidation and 150,000 shs. 


Capitalization.—Authorized capitalization consists of 300,000 shares of 
no par value common stock, of which 150,000 shares will be presently out- 
standing, and 50,000 shares are reserved for the exercise of option warrants 
giving rights to purchase common stock at $100 a share. 


In addition, 
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10,000 no par value founders’ shares are authorized and will be presently 
outstanding 

Management. —The new company Pn have included on its my 4 
—s de Benneville K. coney. Tree . (member of Winslow, Lanier & 
Co.); R McClellan and James J. Hi inson, special associate ‘and mem- 
ber of Winslow. Lanier & Co., respectively, and Everett W. Sweezy. 


Witherow Steel Corp.—Guaranty.— 
See Dilworth, Porter & Co., Inc. above.—V. 127, p. 2249. 








CURRENT NOTICES. 





—wWilliam T. Mullally, formerly Vice-President of Charles W. Hoyt 
Co., Inc., has become associated with the Rudolph Guenther-Russell Law, 
Inc., financial advertising agency. Mr. Mullally began his business 
career with the Knickerbocker Trust Co., now the Irving Trust Co., and 
later became Treasurer of the Bankers & Merchants Advertising Agency, 
and afterwards President. In 1910 he organized his own agency, Wm. T. 
Mullally, Inc., charter members of the American Association of Adver- 
tising Agencies, of which he was Chairman of the Financial Practices Com- 
mittee. He is a former President of the Sphinx Club, the oldest adver- 
tising organization composed of advertising executives and is well known 
as a writer on advertising. During the Liberty Loan drive M. Mullally 
‘was chosen chief of the copy division of the 12th Federal Reserve District 
and served throughout the five loans. 


—Formation of Woodward, Butler & Co., to deal in bank, insurance 
trust company stocks, with offices at 37 Wall St., New York, has been 
announced. Four of the five general partners were formerly associated 
with Clinton Gilbert in various capacities. They include Walter H. Wood- 
ward, formerly sales manager and a writer on financial, banking and econo- 
mic subjects. John Butler, fromerly of the trading department; E. M. 
Smith, formerly statistician and recognized authority on the stocks of banks 
and insurance companies, and Donald H. Gardener, formerly of the sales 
department. Frank L. Elliott, the other general partner was formerly 
in the bond department of the National Park Bank. Frederick Dietrich 
is a limited partner with the firm. 

—G. L. Ohrstrom & Co., Inc., 44 Wall St., New York., have issued a 
new booklet, entitled ‘‘Increasing Your Income Return,’’ which describes 
he modern way to obtain a higher average investment yieldi'and assure 
its con tinuance,without impairing the safety of principal. The booklet, 
calls attention particularly to preferred stocks of sound, prosperous and 
well-managed public utility companies provided electric, gas and water 
services. 

—wW. C. Langley & Co., investment bankers, have prepared for distri- 
tion the fifteenth edition of their Federal Income Tax Table which shows the 
total amount of taxes to be paid by individuals this year on their 1928 
qncome. The table covers married persons without dependants. Income 
ranging from $3,000 to $1,500,000 are covered by the tables which list 
sotal income, norma] tax, percentage, surtax, percentage and total “faxes. 

—Announcement has been made of the formation of the New York Stock 
Exchange firm of Stern, De Goff & Co., with offices at 50 Broadway, New 
York, to transact a brokerage business in listed securities. The partners 
are Louis Stern, who is the floor member, and Herman De Goff, formerly 
proprietors of the Riverdale Manufacturing Co., one of the leading drapery 
fabric converting organizations of New York, and Abraham Stern. 

—C. G. Hoffman a judge of the town of West Orange, New Jersey, 
and who has been in Wall Street for the past 19 years, and Murice Cohen, 
announce the formation of a new firm under the name of C. G. Hoffman 
& Co., Inc., with offices at 42 Broadway, New York, for the transaction 
of a general investment securities business, specializing in banks trust 
companies, insurance companies and investment trust securities. 

—The firm of Calvin Bullock, with offices in New York and Denver 
announces the opening of a Boston office at 50 Congress St. Henry L. 
Johnson, formerly manager of the Bond Department of Charles Head & 
Co., will manage the new office. They also announce the opening of a 
trading department at their New York office under the direction_of Frank 
L. Hall, formerly with Charles Head & Co. 


—H.B Boland & Co., 37 Wall St., New York, have prepared for dis- 
tribution two booklets on investment trusts, one entitled ‘‘Choosing an 
Investment Trust’’ in which brief descriptions of several of the larger and 
better known trusts are given, and the other entitled ‘‘Investment Trusts’’ 
which gives a few of the advantages of investment trust securities as a 
source of income and profit. 

—Tucker, Anthony & Co., members of the New York and Boston Stock 
Exchanges, announce the opening of an office at 201-202 Trust Company 
Building, Watertown, New York, under the management of Harold F. 
O’Keefe. In addition to the regular investment facilities, this office will 
afford complete facilities for the execution of commission orders in the 
principal security markets. 

—Montgomery, Scott & Co., members New York and’ Philadelphia 
Stock Exchanges, 123 South Broad St., Philadelphia, announce that 
Weston D. Bayley, formerly with F. P. Ristine & Co., had become asso- 
ciated with them and that Harry S. Maneely, formerly with Cassatt & Co., 

me associated with them in the trading department. 


—Larkin & Jennys, 50 Broad St., N. Y., have published a twenty-four 
page analysis of the Crocker-Wheeler Electric Manufacturing Co. The 
analysis reviews the history of this company since the founding of the 
original unit in 1884, and discusses its position in the electrical manu- 
facturing field at the present time. 


—Chandler & Company, Inc., New York and Philadelphia, are distribut- 
ing to their clients a special loose-leaf booklet called “‘Food Securities 
Review.”” Analyses and investment information concerning food manu- 
facturing and chain store companies will be supplied to holders of these 
booklets from time to time. 

—Frederick Ehli, formerly Vice-President of Wm. T. Mullally, Inc., 
and afterwards associated with the Lesan-Haman chain of agencies with 
offices in New York, Chicago, San Francisco, Los Angeles, Portland, and 
other cities, has joined the financial advertising agency of Rudolph 
Guenther-Russell Law, Inc. 


—Harry M. Anable, for several years associated with Noble & Corwin 
in their Trading Department, is now in charge of the Over-the-Counter 
Trading Department of Tracy, Willis & Richardson, members of the New 
York Curb Market, 25 Broad St., New York City. 

—Announcement has been made of the admission of George Workmaster 
to partnership in Ralph B. Leonard & Co., 25 Broad St., New York City. 
Mr. Workmaster, formerly with Chase National Bank, became associated 
with the Leonard interests about three years ago. 

—J. G. White & Co., 37 Wall St., New York City, have prepared a 
statistical study of 55 leading railroad systems of the country, giving com- 
parative operating figures and revenues for recent years andfshowing the 
relation of earnings to outstanding, securities. 





—Taylor, Bates & Co., members New York Stock Exchange, announce 
the removal of their main offices to 48 Wall St., New York City. They 
have also announced that William C. Cooke, formerly with Laird, Bissel & 
Meeds, had become associated with them. 


—James E. Durkin, during the past eight years with the Shawmut Corp. 
of Boston, has been appointed Manager of the Trading Department for 
the New York office of Harrison, Smith & Co., investment bankers of 
Philadelphia and New York. 


—T. J. McGahan, formerly with the New York office of F. L. Putnam 
& Co., and E. H. McGahan announce the formation of T. J. McGahan & 


Co., with offices at 111 Broadway, New York City, to act as brokers in 
unlisted stocks and bonds. 


—C. Clothier Jones & Co. members New York and Philadelphia Stock 
Exchanges, have opened a New York office at 30 Broad St., under the 
management of George G. Davidson, who was formerly with Stanton & Co. 


—Miller Investment Company, Chicago, dealers in Bank stocks and 
Insurance stocks, announces the removal of offices to larger quarters in the 
State Bank Building, 120 So. La Salle Street, Telephone Franklin 7888. 


—Charles A. Donnelly who has been engaged in financial newspaper 
work for the past ten years has become associated with the New York Stock 
Exchange firm of Hendrickson & Co., 61 Broadway, New York City. 

—Paul Clay, formerly Vice-President and chief economist of Moody’s 
Investors Service has joined the United States Shares Corp., 50 Broadway, 
New York City, as Vice-President in charge of research. 

—Thomas J. Davis, formerly with Outwater & Well, is now associated 
with the Trading Department of Clokey & Miller, specialists in Bank and 
Insurance Company stocks, 52 Broadway, New York. 


—W.E. Hutton & Co., moved their Detroit offices from the Penobscot 
Building to the Book-Cadillac Hotel, mezzanine floor, on February 4th. 
H. L. Cunningham is the reisdent manager. 

—R. A. Daly & Co. Limited, announce the removal of their offices 


to the 19th and 20th floors of the Toronto Daily Star Building, 80 King 
Street West, Toronto, Ontario. 


The current issue of The Granger Financial Review, published by 
Sulzbacher, Granger & Co., 111 Broadway, New York., discusses the New 
York, New Haven & Hartford Railroad. 


—G. E. Barrett & Co., Inc., announce the opening of an uptown branch 
office in the Canadian Pacific Bldg., 342 Madison Ave., under the manage- 
ment of James A. O'Hara. 

—William Donald Young has become associated with the Newark, 
New Jersey, office, 60 Park Place, of J. G. White & Company, Inc., 37 
Wall St., New York. 

—Robert Fleming & Co., of London announce that Archibald Auldjo 
Jamieson and Maurice Hely-Hutchinson have been admitted to partner- 
ship in the firm. 

—E. W. Clucas & Co., members of the New York Stock Exchange, 
announce the opening of a Philadelphia office under the management of 
W. Hall Brown. 

—Curtis & Sanger, members New York and Boston Stock Exchanges, 
49 Wall St., New York City, have issued a circular discussing insurance 
company stocks. 

—Howard M. Rand has become associated with Bauer, Pogue, Pond & 
Vivian, members of the New York Stock Exchange, in their retail sales 
department. 

—Lawrence D. Woodbury has become associated with Bertron, Griscom 
& Co., Inc., 40 Wall St., New York City, as amanager of their trading 
department. 

—James Gilligan announces the admission of William}, Will to partner 
ship in the firm and a change in the name to J. Gilligan & Co., 30 Broad 
8t., N. Y. 

Harold Merckle, John E. Smith and G. de Noyon have joined the sales 
organization of the International Germanic Company, Ltd., 26 Broadway, 
New York. 

—Clem V. Geis and Selwyn B. Badger, both formerly of Perez F. Huff 
Co., Inc., have become associated with Leopold Colt & Co., 11 Broadway, 
New York. 

—C. F. Childs & Co., specialists in United States Government and 
Federal Farm Loan securities, have removed their New York office to 51 
Broadway. 

_—Barstow & Co., members New_York Stock’Exchange, have opened an 
uptown branch « office in the Bankers Trust st Building, 598 Madison Ave. 

&—Goodbody & ; Company, 115" Broadway, New York, have prepared 
a distribution an analysis of the United Light and Power Company. 

_—-Edward H. Jewell has become associated with’ Neeley & Company, 
39 Broadway, New York., as manager of their new business department. 

_ Orton, Kent & Co., members New York Stock, Exchange, 39 Broad- 
Way. New York, have issued a treatise on the general railroad situation. 

—Thomas J. Evans, formerly with Stephens & Co.,is now associated 
with Edward Lowber Stokes & Co., in their New York office. 

—Blyth & Co., announce the removal of their Seattle offices to the 
second floor of the Fourteen-Eleven Fourth Avenue Building. 

—R.L. Day & Co., 14 Wall St., New York., have issued for distribution 
a bond list of municipal, railroad and public utility bonds. 

—W. Wallace Lyon & Co., 51 E. 42d St., N. Y. City, have issued an 
analysis of Republic Fire Insurance Co., Pittsburgh, Pa. 

—Shields & Co., Inc., have opened an office in the Packard Building, 
Philadelphia, under the management of John M. Bowman. 

—E.N. Townsend Co., 111 Broadway, New York.City, has”issued a 
February analysis and quotation pamphlet. 

—Hoit, Rose & Troster, 74 Trinity Pl., 
circular on Chelsea Exchange Corporation. 

—Hewitt, Ladin & Co., specialists in reorganization issues, have moved 
their offices to 74 Trinity Place, N. Y. 

—Prince & Whitely 25 Broad St. New York, are distributing an analysis 
of New York, Ontario & Western Ry. 

—Arnold & Co.,' 60 Broad St., New York, have issued a descriptive 
circular on R. C. Williams & Co., Inc. 

—Harris, Winthrop & Co., 11 Wall St. 
analysis of United States Steel Corp. 
%—John Jerome Farley has become associated with J, 8. Ackerman & 
Co.,'Inc., 50 Broad St., N. Y. City. 

—Lee W. Carroll has been elected a director of Mendes, Bell & Whitney, 
Inc., 20 Pine St., N. Y. 

—Brown & Clayton, bankers, have moved their Philadelphia office toe 
1500 Walnut St. 


New York., have issued a 


, New York, are distributing an 
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The Commercial Markets and the Creps 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper, immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

Friday Night, Feb. 8 1929. 

COFFEE on the spot early in the week was steady but 
the demand was confined to small lots. Supplies of de- 
sirable grades of Santos and of Rio and Victoria coffees 
on the spot continue light and on the Santos, the strictly 
fancy brings a premium, while most holders of Rio 7s 
want 18%4c. although the general range of quotations re- 
mains 24% to 24%c. for Santos 4s and 18% to 18%c. for 
Rio 7s. Rio 7-8s in some instances are bringing 18c. Vic- 
toria 7-8s were quoted at 17%c. On the 4th inst. firm 
offers from Santos were generally unchanged but Rios 
and Victorias were higher. On the 5th inst. cost and 
freight offers were very irregular but averaged 5 to 15 
points higher on Santos tenders. Early on the 6th inst. 
cost and freight offers were a little easier. They included 
for prompt shipment Santos Bourbon 2-3s at 243c; 3-4s 
at 23.60 to 24%c.; 3-5s at 23.45 to 24.45c.; 4-5s at 23.05 
to 23.80c.; 5s at 23 to 23.10c.; 5-6s at 22.60c.; 6-7s at 20.35 
to 21.15c.; 7-8s at 19% to 21.40c. Part Bourbon or flat 
bean 3-5s at 23% to 23%c.; 6s at 20.30c.; Peaberry 4s at 
23.40c.; 4-5s at 23.10 to 23.65c.; Rio 7s at 17.15c.; 7-8s at 
16%c. Victoria 7-8s at 16.60c. On the 7th inst. cost 
and freight offers from Santos were very irregular 
Prices were irregular. There were no reported offers from 
Rio or Victoria. For prompt shipment, Santos Bourbon 
2-3s were quoted at 24% to 24.85c.; 3s at 24% to 24.55c.; 
3-4s at 23.60 to 24.45c.; 3-5s at 22.85 to 24.15c.; 4-5s at 
22.60 to 23.95c.; 5s at 22% to 23.80c.; 5-6s at 22 to 23.55c.; 
6s at 20.95 to 21.05c.; 6-7s at 20.35 to 21.40c.; 7-8s at 19% 
to 20.65c. Part Bourbon 3-5s at 23.35c.; Peaberry 4s at 
23.40c.; 4-5s at 22.85c to 23.65c.; 6s at 22c. Early Santos 
cost and freight offers today were practically unchanged. 

During & Zoon of Rotterdam state the arrivals during 
January as 853,000 of which 418,000 were Brazilian; deliver- 
ies 929,000 of which 481,000 were Brazilian; stock in Europe 
February Ist, 1,792,000; world’s visible supply Feb. Ist, 
5,016,000 bags, showing a decrease for the month of 156,- 
000; last year’s visible supply 5,010,000 bags. The New 
York Coffee & Sugar Exchange stated the world’s visible 
supply on Feb. Ist at 5,037,516 bags against 5,267,008 on 
January lst and 4,862,411 bags on Feb. Ist last year. Ac- 
cording to a cable to the Exchange the Rio regulating 
warehouse stocks on January 3lst were 532,000 bags. Ar- 
rivals of mild coffe in the United States last month were 
292,651 bags against 319,925 in December and 303,159 in 
January last year. Deliveries in January totaled 284,905 
against 317,436 and 277,023 bags respectively. Stock on 
February Ist, 370,505 bags against 362,759 on Jan. Ist 
and 241,275 on Feb. Ist last year. Rio de Janeiro cabled 
the Department of Commerce: “Coffee stocks at Santos 
on January 25th were 1,000,000 bags with the market firm 
and prices slightly higher during the latter half of the 
month. Heavy rains are said to have damaged the coffee 
crop, but commercial estimates still give 14,000,000 bags 
bags for the 1929-30 crop exportable at Santos.” 

Futures on the 4th inst. closed 11 to 18 points higher on 
Santos with sales of 32,000 bags and 15 to 30 higher on Rio 
with sales of 34,000 bags. Brazil seemed to be giving support. 
Contracts were rather scarce. Futures on the 5th inst. ad- 
vanced for a time due to covering and some buying by houses 
with European connections which encouraged the continued 
steadiness of both the Brazilian and European markets. Later 
came a net decline of 2 to 10 points on free realizing in the 
afternoon. Futures on the 6th inst. closed 5 to 13 points 
higher on Rio and 7 to 12 up on Rio with sales of 47,500 bags 
of Rio and 34,250 of Santos. Houses with Brazilian connec- 
tions were buying. The selling was scattered and evidently to 
take profits. On the 7th inst. futures ended at some decline 
with sales of 49,000 bags. Official cables stated that the 
average daily receipts at Rio from February 16 to 28 in- 
clusive had been fixed at 11,463 bags as against the current 
average of 5,694 bags. Brazil was said to have bought on the 
decline. Today futures declined 9 to 13 points on Rio with 
sales of 33,000 bags. Santos ended 5 points lower to 2 points 
higher with sales of 7,000 bags. Final prices show an advance 
however on Rio of 2 to 35 points and on Santos of 1 to 6 
points. 

Rio coffee prices closed as follows: 


Epes Camere)... 16 (eeey...........- 16.07|September 14.41@nom. 

ONT. cease one PO PIPE soos wcwascwnd 15.06 | December _ 13.77 @13.78 
Santos coffee prices closed as follows: 

Spot (unofficial) - .-———| May--_________..22.19|September 20.48@nom. 
BOGE: dtibeccns 23.16 | July_............21.29| December _19.86@ ---- 








COCOA closed at 10.40c. for March, 10.66c. for May ana 
10.85c. to 10.86c. for July, a decline of 4 to 7 points for the 
day. Final prices for the week show a decline on March of 
9 points but an advance on other months of 1 to 6 points. 


SUGAR—Prompt Cuban raws were 2c. c.&f. with sales on 
the 2nd inst. of 25,000 bags at 2c. Some made the comment 
that the market acted well despite the piling up of supplies 
in Cuba and the fact that March liquidation is not far off; 
they think that the steadiness indicates a better technical posi- 
tion; that bearish factors have been discounted. But later 
sales were made at 1-31/32c. Refined was 5.10c. with satis- 
factory local withdrawals but out of town withdrawals not 
so much so. New business was not to all appearance brisk. 
Second hands sold at 5.05c. to 5.07%4c. Futures on the 4th 
inst. ended 1 point lower to 1 point higher with sales of 
79,500 tons. Cuba apparently sold. Receipts at Cuban ports 
for the week were 180,144 tons against 195,638 tons in the 
same week last year; exports 72,139 tons against 52,804 last 
year; stock (consumption deducted) 457,157 tons against 
249,981 last year; centrals grinding 160 against 166 last year. 
Of the exports 40,950 went to Atlantic ports; 15,582 to New 
Orleans, 3,921 to Galveston, 1,728 to Interior United States, 
1,907 to Savannah and 8,051 to Europe. Receipts at United 
States Atlantic ports for the week were 68,284 tons against 
44,155 in the previous week and 50,630 last year; meltings 
44,731 tons against 46,639 in previous week and 49,000 same 
week last year; importers’ stocks 81,723 tons against 85,803 
in previous week and 103,936 last year; refiners’ stocks 
61,922 against 34,289 in previous week and 67,994 last year; 
total stock 143,645 tons against 120,092 in previous week 
and 171,930 last year. According to the Cuban Sugar Club 
at Havana production during January totalled 1,196,000 long 
tons. This compares with production to the end of January 
last year when grinding started January 15th of 552,000 long 
tons and production during the month of January, 1927 when 
grinding commenced January Ist of 855,000 long tons. 

San Juan cabled that a Porto Rican autnority estimated 
the crop of that Island for the current year, at 535,000 tons 
against 670,000 last year. India cabled that the 1928-29 
Indian sugar crop is estimated at 2,735,000 long tons. This 
compares with production in 1927-28 of 3,216,000 tons and 
represents a reduction of 15% compared with last year. Ac- 
cording to present advices sugar production in San Domingo 
in 1928-29 is now estimated at 341,928 long tons. This com- 
pares with 1927-28 out turn of 368,132 tons. The present 
estimate indicates a reduction of some 26,000 tons or 7% 
compared with last year. Honolulu advices said: “Planta- 
tions shipping raw sugar exclusively to the California & 
Hawaiian Sugar Refining Corporation at Crockett, Cal. have 
decided to resume shipments to eastern ports for the first 
time since 1921. The first shipment of 3,500 tons is scheduled 
to leave in a week or 10 days on the steamer Eulalia, of the 
Isthmian Line, for sale to refineries or in the open market. 
Thereafter, it is expected to ship 3,500 tons monthly until 
17,500 tons have been consigned, with probability that other 
shipments will be made. Eastern markets will tend to relieve 
the pressure at Crockett in view of the rapidly increasing 
Hawaiian crop. Crockett has been refining the bulk of 
Hawaiian raws for many years.” 

On the 5th inst. 10,000 bags of Porto Rico due about the 
middle of the month sold 3.74c. delivered, equivalent to 
1-31/32c c.&f., the lowest price in more than two years. 
Futures on the 6th inst. prices closed unchanged to Ic. 
net lower with sales of 32,000 tons. A small cargo of 
Cuba sold to an outport refiner at 2c. and 5,000 tons. 
Porto Rico prompt shipment went at 3.74c. delivered equal 
to 1-31/32c. c.&f. Cuba. Futures on the 7th inst. closed 
unchanged with sales of 31,800 tons. Buying of Septem- 
ber attracted some attention. For prompt Cuba 1-31/32c. 
was bid but a rumor that 2c. had been paid was not con- 
firmed. To-day futures closed 1 point lower to 1 point 
higher with sales of 53,000 tons. Final prices show a 
decline for the week of 1 to 3 points. 

Closing quotations were as follows: 


Spot (unofficial) _13 1-32 | July -------- 2,120) ....1 SOONG... ~ccscca 2.19 
+ SAP pS Gh ee ee ooo 
Ms cs acchonckaee 


LARD on the spot late last week was steady. Prime 
Western 12.40 to 12.50c.; refined Continent 123%c.; South 
America 13%c.; Brazil in kegs 14%c. Spot prime western 
was later 12.35 to 12.45c.; refined unchanged. In January 
there was an increase in the lard stock of 39,166,754 Ibs. 
The total February lst was 73,126,328 and on February 
Ist last year 33,626,233. Hogs late last week advanced 
on the unusually small receipts at all Western points, 
the total being 88,700 against 138,900 a week previous and 
163,400 last year. Futures on the 2nd inst. ended 5 to 7 


points higber partly owing to the decline in corn. Futures 
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on the 4th inst. closed unchanged to 7 points off. Yet 
the Western hog markets were steady with a top price of 
0m reported at Chicago with receipts 55,000. Liverpool 
ard was 3d to 6d higher. Futures on the 6th inst. were 
lower on selling by packers and scattered liquidation. The 
best buying seemed to be for foreign account and there 
was also some scattered demand on resting orders. Fu- 
tures closed 2 to 8 points lower on the 7th on the selling 
by packers and a small demand. Cash lard was a little 
lower and hogs were down 10c. with the top $9.75. To- 
day futures advanced 15 to 17 points on covering of shorts 
and eastern buying together with strong prices for hogs 
and less selling by packers. Final prices show a rise for 
the week of 7 to 12 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery_...._- 12.00 11.95 11.92 11.85 11.90 12.07 
Be Ge vewwacden 12.32 12.25 12.22 12.17 12.17-30 12.32 
July delivery... -- 12.60 12.52 12.50 12.47 12.47 12.65 


PORK quiet and steady; Mess $30.50; family $34. to $35.; 
fat back $30. to $31. Ribs, Chicago, cash 12.75c. basis of 50 to 
60 Ibs. average later 12.50c. Beef quiet and steady; Mess $25. 
packet $26. to $27.; family $28. to $30.; extra India mess 7) 
to $46.; No. 1 canned corn beef $3.10; South America $16.75; 
pickled tongues $75, to $80. per bbl. Cut meats steady but 
quiet ; pickled hams 10 to 20 Ibs. 18% to 19%4c.; pickled bellies 
clear, 6 to 12 lbs. 17% to 18%c.; bellies, clear, dry salted 
boxed, 18 to 20 Ibs. 143c.; 14 to 16 lbs. 14%4c. Butter, lower 
grades to high scoring 44 to 56%c. Cheese, flats 24 to 29c.; 
daisies 24 to 28c. Eggs, medium to extras 32 to 43c.; pre- 
mium marks 44c. Chicago wired today that owing to heavy 
snows at the West restricting shipments eggs went up to 
new high levels for the season in excited trading. February 
fresh gathered firsts sold at the rate of 30%c. as against 
28yec. yesterday. 


OILS—Linseed recently was a little more active with 
carlots quoted at 10.2c. for February-April delivery. For 
single barrels llc. was quoted. There has been a better 
jobbing demand. Spot oil was in fair demand but most of 
the buying is for spring delivery. Cocoanut, Manila Coast 
tanks 77%c.; spot N. Y. tanks 8%c. Corn crude bbls. 10%c.; 
tanks f.o.b. mill 9%c.; Olive, Den. $1.35 to $1.50 China 
wood, N Y drums, carlots spot 15c.; Pacific Coast tanks 
February 13%c. Soya bean, bbls. N. Y. 12%c.; tanks Coast 
10c. Edible, corn, 100 bbl. lots 12c. Lard, prime 15%c; 
extra strained, winter, N. Y. 133%c. Cod, Newfoundland 
67c. Turpentine 59% to 64%c. Rosin $8.42% to $12.50 
Cottonseed Oil sales today including switches 13,100 bbls. P. 
Crude S. E. 9%c. Prices closed as follows: 


ae 10.75@11.25| April____- 10.86@10.95! July____-- Ck = 
February--10.65@11.00!May-_-_---- 10.92 @10.94 | August_...11.15@11.27 
March-___10.86@10.90/June______ 10.92@11.15|September 11.29@11.33 


PETROLEUM—The export demand for gasoline was more 
active. Large Continental buyers are now more anxious to 
purchase for spring supplies. In the Gulf section some large 
sized purchasers were reported, but prices remained un- 
changed. The local bulk market showed little change. Lead- 
ing refiners quoted 10 to 10%c. for United States Motor in 
tank cars at refineries and 11 to 11%c. in tank cars delivered 
to nearby trade. Smaller refiners were said to be making 
concessions in some cases. Bunker oil was steady. Stocks 
are not as burdensome as they have been. Refiners were 
asking $1.05 for grade C at refineries and $1.10 f.a.s. New 
York Harbor. Diesel oil was steady at $2. at refineries. 
Furnace oil was in better demand and steady. Gas oil was 
a little more active. Kerosene business was largely routine 
with prices steady. Water white was 8% to 9c. refineries, 
with most refiners asking the outside price. Prime white 
was %c. under water white. Pennsylvania lubricating oils 
were steady. 

{Tables of prices usually appearing here will be found on an earlier page in 


our department of “‘Business Indications ,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 


RUBBER—On the 4th inst. New York declined early 10 
to 20 points on some months with London off 44d. and Singa- 
pore % to 3/16d. The Malayan gross shipments in January 
were above 50,000 tons for the third consecutive month; 
tire prices had been reduced on Saturday and a prominent 
manufacturer declared that American rubber manufacturers 
have ample rubber on hand to meet all demands. London and 
Liverpool stocks also increased. But later a better demand 
arose and prices rallied 10 to 20 points. January Malayan 
shipments after all were only 52,246 tons against 66,763 in 
December. Still later prices sagged again ending unchanged 
to 20 points net lower. Outside prices declined. London on 
Feb. 4th closed with spot and Feb. 10 34d; March 10 4d; 
April-June 11d; July-Sept. 1114d and Oct.-Dec. 11%d. Singa- 
pore closed on the 4th with Feb. 10 7/16d; April-May-June 
1034d; and July-Sept. 10%d. Akron Ohio, wired on Feb. 2nd: 
“Readjusting of tire prices to dealers was announced by the 
B. F. Goodrich Co. although no general price move was made 
and increases as well as moderate declines were included. 
The Goodyear Tire & Rubber Co. is considering price re- 
visions to dealers, and will meet any changes by competitors. 
In London the stock on Feb. 2nd was 25,389 tons an increase 
of 966 tons over the preceding week. Last week it was 


24,423 tons, a month ago 21,963 tons, last year 65,969 tons and 
two years ago 55,740 tons. 


In Liverpool on Feb. 2nd the 





stock of all kinds was 3,860 tons against 3,824 tons a week 
previously an increase of 36 tons. 

But on the 5th inst. New York advanced 30 to 60 points on 
active factory buying of actual rubber. Outside prices were 
strong and higher. The Exchange sales were 1,525 tons. 
Foreign markets advanced. : 

On the 6th inst. outside prices declined %c. recovering 
about %c. of this later in the day. Futures fell 10 to 20 
points with sales of 1,080 tons against 1,525 on Tues- 
day. London and Singapore dropped %d. There was 
less snap in both foreign and domestic trading. A decline 
followed the line of least resistance. New York closed 
on the 6th inst. with March 22c.; May 22.40 to 22.50.; 
July 22.80c.; Sept. 22.90 to 23c. On the 7th inst. prices 
here fell 40 to 50 points with London weaker for a time, 
the Bank of England rate up to 5% per cent and an 
expectation of a bearish January report from the Rubber 
Association next week. Imports, stocks and rubber afloat 
are believed by some traders to have been considerably 
above private estimates. Manufacturing demand fell off 
as prices dropped so easily. Here March ended at 21.90 
to 22c.; May at 22.30 to 22.40c.; July 22.60 to 22.70c.; Sep- 
tember 23c. and October 23c. Outside prices: Smoked 
sheets, spot and February 22% to 22%4c.; March 22 to 
22%c.; April-June 22% to 22%c.; July-Sept. 23 to 23%c. 
Spot first latex crepe 22% to 23c.; clean thin brown crepe 
20% to 20M%c.; specky 20 to 20%c.; rolled 16% to 17c.; No. 
2 amber 20% to 203%; No. 3, 20% to 20%c.; No. 4, 20 to 
20%c. Paras, Upriver fine spot 2334 to 24c.; coarse 15 
to 15%c.; Acre, fine spot 24% to 24%c.; Caucho Ball- 
Upper 14% to 14%c.; Brazil, washed dried fine 28c. Lon- 
don on the 7th ended with spot and February 10%d; 
March 11d; April-June 114%d% July-Sept. 11%d and Oc- 
tober-December 11% d. Singapore, February ended at 
10%4d; April-May-June 10%; and July-Sept. 11d. Lon- 
don cabled: “An unofficial estimate of stocks of rubber 
at London is that it will be unchanged. At the beginning 
of the current week the stock abroad was 25,389 tons.” 
To-day prices closed 10 to 20 points lower with sales of 
567 tons. Final prices show a decline for the week of 
50 to 70 points. 


HIDES—A fair business was reported in River Plate 
frigorifico including 31,000 at 20% to 20-13/l6c. Both 
the United States and Europe bought. Of Uruguayan 
steers Swift Montivideo sold to Russia at 20-7/l6c. City 
packer hides remained quiet. Native bull hides back to 
November sold at llc. Country hides were dull. Com- 
mon dry hides were also quiet. Orinoco 27c. Packer 
butts are said to be obtainable at around 16%c. and Colo- 
rado at 15%c. 


OCEAN FREIGHTS—At one time the demand covered 
various trades to an extent not seen in recent trading. 
Later business was generally quiet. 

CHARTERS included coal Hampton Roads to West Italy $2.55 spot; 
Hampton Roads to Rio, February $5.75; wheat, Vancouver to U. K. 
or Continent 338s; Vancouver to Shanghai $5.15 March loading. Grain: 
heavy, Atlantic range, March 5 canceling, Piraeus 20%c.; 84,000 qrs. 
St. John, March 1-20, to Mediterranean 173%4c. Sugar: Santo Domingo, 
March, to U. K.—Continent 21s; Santo Domingo, February-March, to 
United Kingdom-Continent 21s 6d, option St. John Halifax 16'%c; 
Santo Domingo, Feb. 20-28, to U. K.-Continent 19s 6d. Time: three 
months, West Indies $1.25; three months, West Indies $1.70; West 
Indies, round $1.75; West Indies round $1.50. Tankers: Gulf, Feb.- 
March, to north of Hatteras 19c.; clean, 10 months’ delivery Feb. 
6s 6d; dirty, atoum, Feb. to Copenhagen 16s 6d; clean, California, 
March, to North of Hatteras 68c. 

Sulphur, Tampico, February, to French Atlantic 26s, one port ex- 
tra 1s. Lumber Christiansborg, late February early March, Plate 
150s; Gulf, second half February to Plate 157s 6d; Gulf, Feb., $16.75 
one, $17 two ports of discharge. 


TOBACCO—Connecticut shade grown was reported in pretty 
good demand at firm prices. Other descriptions were in 
fair demand. Richmond, Va., reported price on a number 
of types of tobacco tend to improve as the marketing sea- 
son advances, and the season average is expected to be 
but a little below that of the 1927 crop. Virginia dark 
fired, which was decreased in acreage and damaged by ex- 
cessive rainfall was estimated in the report at 21,824,000 
lbs. compared with 26,560,000 in 1927. Clarksville and 
Hopkinsville, Ky., were estimated at 82,300,000 lbs. against 
63,000,000 a year ago and Paducah 30,700,000 Ibs. against 
18,000,000 in 1927. 

The “United States Tobacco Journal” said: “It is esti- 
mated that activities in the Pennsylvania market have re- 
sulted to date in the purchase of some 50,000 cases of filler 
leaf at prices that are said to be much stiffer than those 
that prevailed last year. In Wisconsin, it is said, the 
Northern crop has amounted to only a case to a case and 
quarter of good binder tobacco to the acre as against 
three to three and a half cases. In other words, the 
1928 Northern Wisconsin is only about a 20 per cent. crop. 
However, it is generally admitted that the good portion 
of this tobacco is especially desirable leaf. Due to the con- 
dition of this crop, the market for old tobaccos has been 
very active, both in Wisconsin and in New York, so that 
there is very little of this tobacco which has not already 
been gobbled up by the manufacturers. Ohio Gebhardt 
1928 tobacco is reported to be 100 per cent. sold while 80 
per cent. of the Zimmer crop has already been placed un- 
der contract. Gebhardt was taken up at 17 to 20 cents a 
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pound while from 18 to 20 cents a pound has been paid 
for Zimmers. There has been quite some activity in Con- 
necticut where buyers have been riding hard in quest of 
choice crops of both Havana Seed and Broadleaf. Both 
crops failed to come through the curing season satisfac- 
tory, considerable polesweat having been developed. Thus, 
buyers complain that buying has become especially diffi- 
cult this year. Good leaf in both crops is commanding 
high prices. Shade continues to move with comparative 
ease in the Connecticut market. Harvesting operations 
are progressing in Cuba. Mean while the Havana mar- 
ket is witnessing some buying activity in Vuelta Abajo 
and Remedios tobaccos of last year’s crops. New York 
importers also state that there has been a brisk demand 
here during the past week or 10 days for Havana leaf.” 


COAL—No change was reported in the local markets. 
Milder weather has had some effect on the sales of an- 
thracite. A fair business is going on in bituminous. On 
Jan. 1, 1929, the total stocks of anthracite and bituminous 
coal in industries in the United States and Canada fell off 
approximately 1,000,000 tons from the first of the preced- 
ing month. Consumption, however, increased 2,700,000 
tons in December as compared with November. The num- 
ber of days’ supply of coal on hand dropped from 34 days 
as of December Ist to 32 days as of January Ist. Bitu- 
minous and anthracite production in the United States 
showed a further decrease in December as compared with 
November of 3,700,000 tons. Comparing December, 1928, 
consumption with December, 1927, steel mills, by-product 
coke plants and electric utilities and coal gas plants 
showed a marked increase. Railroads, bee hive coke and 
other industries showed a slight gain. 

Later anthracite retail sales fell off further in parts of 
the city though they reached a good volume in the apart- 
ment districts. Anthracite, f.o.b. mines company, grate 


$8.25; stove $9.10 to $9.25; pea $4.25 to $5; egg $8.75 and 
nut $8.75. 


COPPER advanced to 173%4c. early in the week as con- 
trasted with 17%4c. at the close last week. The price is now 
the highest in the last nine years. It was as high as 19%4c. 
in 1920. Copper wire was advanced %c. by the American 
Brass Co. The same company advanced copper and brass 
products %4c. The export price was raised to 17%c., and 
as export copper always commands a premium of Mc. over 
domestic another advance to 18c. is expected in order to 
maintain the usual differential. Offerings were scarce. 
Foreign buying was active. Foreign sales on the 4th inst. 
were over 11,000,000 Ibs. and in the morning of the 5th they 
exceeded 7,000,000 Ibs. Production of the Calumet & Ari- 
zona Mining Co. in Jan. was 4,312,000 lbs. New Cornelia’s 
January production was 6,207,040 lbs. Of late 18c. has been 
quoted for domestic and the export price to-day was raised 
to 18%c. In other words the tone is very firm. Yet on the 
7th inst. London declined £1 17s 6d to £78 5s for spot 
standard with futures £77 15s; sales 1200 tons of futures. 
Electrolytic up £1 5s to £83 spot and £83 10s for futures. 


TIN advanced early in the week. On the 5th inst. prices 
rose 85 to 90 points on sales of 625 tons. March was the 
most wanted. On the 7th inst. London dropped £4 early 
for spot standard to £225 10s; futures off £3 5s to £226 5s; 
sales 80 tons spot and 450 futures. Spot Straits dropped 
£4 10s to £223 10s; Eastern cif. London fell £2 10s to 
£228 10s with sales of 375 tons; later on the same day spot 
standard was off to £224 5s and futures to £224 15s; total 
sales for day 930 tons. The outside market here closed at 
4954 to 4934c. on the 7th inst. London closed on the 8th 
inst. 5s higher at £224 5s for spot; futures rose 10s to £225; 
sales 400 futures. Today prices closed unchanged to 5 points 
lower with sales of 185 tons. March ended at 49.30c.; May 
at 49.30 to 49.40c. and July at 49.30 to 49.40c. 


LEAD was advanced 10 points to 6.75c. by the American 
Smelting & Refining Co. Spot lead in London on the 6th 
inst. advanced 7s 6d to £22 16s 3d; futures up 2s 6d to £22 
15s; sales 250 tons spot and 1100 futures. Of late trade has 
been quiet at 6.75c. New York and 6.60 to 6.62%c. East St. 
Louis. In London on the 7th inst spot advanced 3s 9d to 


#23 with futures £22 18s 9d; sales 350 tons spot and 2150 
tons futures. 


ZINC was rather quiet but firm at 6.35c. East St. Louis. 
The trade is awaiting January statistics and until they ap- 
pear, no real activity is looked for. The demand this month 
has fallen off somewhat. In London on the 6th inst. prices 
were unchanged at £26 7s 6d; futures £26 11s 3d; sales 350 
tons. Latterly business has been small with the price main- 
tained at 6.35c. East St. Louis. In London on the 7th inst. 


spot declined 1s 3d to £26 6s 3d with futures £26 10s and sales 
of 100 Ibs. 


_STEEL—Increased demand from railroads, and automo- 
bile companies was a clear cut factor and prices in some di- 
rections were firmer. Sales of freight cars were 6,000 or 
18,000 in about a month. Automobile companies are pressing 
for deliveries. Steel output increased it is stated one per 
cent. The high rate of production is stressed as a notable 
feature. The average it is stated is 85%; the big corporation 
is working at 88 per cent; independents at 83. At Pittsburgh 





scrap dropped to $18.50 but some 20,000 tons were sold it is 
stated in the Eastern Pennsylvania district at higher prices. 
Railroad scrap is quoted at $15.50. Steel bars and hot rolled 
strip are said to be selling well to automobile companies and 
there are predictions of higher prices for these products. On 
February 2nd Detroit scrap sold down it was said to $8. to 
$8.25 due to unexpected dumping of 20,000 tons of turnings 
on the market by the Ford Motor Co. Heavy melting steel 
dropped 50c. to $14.25 to $14.75, No. 1 bushelings $12.50 to 
$13. Hydraulic compressed short turnings, borings and loose 
sheet clippings also have been reduced. But in Philadelphia 
scrap early in the week was reported $1. higher with a large 
business at $17.50. 


PIG IRON has been quiet but some small increase in the 
demand is reported at unchanged prices. They are supposed 
to be pretty well stabilized for the time being. The January 
output it seems was 3,442,370 tons or 111,044 tons a day 
against 3,369,846 tons or 108,705 tons a day in December, a 
gain of 2.15 per cent in the daily rate. Output was not only 
the greatest for any January on record but was the largest 
in terms of daily average, for any month since April, 1927. 
Birmingham, Alabama reported an increase in spot buying. 
Jobbers say business is better than at this time last month 
and distinctly better than a year ago. 


WOOL.—Boston reported late last week sales of fail 
quantities of Texas 12 months’ wools at steady prices. 
Moderate sized lots or Oregon original bag wools of 64s 
and finer qualities are moving at $1.05 to $1.07 scored basis. 
These wools are of mostly French combing staple with an 
occasional lot carrying an edge of strictly combing wool. 
The lots containing the longer staple, however, are not 
bringing any better prices than those of average to good 
French combing. At the Invercargill sales on February Ist 
25,300 bales were offered and 20,000 sold. Competition be- 
tween Yorkshire, Continental and American buyers was ir- 
regular. The crossbreds selection was representative but 
merinos were poor. Prices were at about equal to those 
of the sale at Wanganui on Jan. 23rd. Prices realized on 
merinos averaged 16% to 18d, crossbreds 50-56s, 19d to 
bg 48-50s, 17d to 21d; 46-48s, 16d to 19d; 44-46s, 154d 
to 17d. 

At Melbourne, Australia on Feb. 5th 9100 bales were of- 
fered. Demand from some directions was good but in the 
absence of American support, super merinos failed to realize 
the previous day’s high prices and many lots were with- 
drawn. Prices were almost unchanged. An Dunedin on 
Feb. 6th 27,000 bales were offered and 25,000 sold. Some 
irregularity in bidding but prices averaged unchanged. Clos- 
ing fairly firm. Prices paid: Merinos super 18 to 2234d; 
average 16% to 18d; crossbred 56-58s, 19 to 244d; 50-56s, 
18 to 2214d; 48-50s, 17 to 21d; 46-48s, 16% to 20d; 4446s, 
15 to 16%d. London cabled Feb. 5th that at Sydney last 
week’s sales closed irregular with best and faulty merinos 
averaging par to 5 per cent lower and skirtings firm. This 
week the market tone was better and competition more gen- 
eral with Continent and Japan chief buyers. Prices realized: 
Ilparran Glen Innes 261%4d; Laverstock Yass 25d; Romans 
Armidale 251%4d; Natue Booligal 22d. At Perth on Feb. 5th 
Yorkshire competed briskly for wool. Compared to the 
sales January 15th there was little change in topmaking 
wools, Less demand for Continental types. Satisfactory 
clearance of crossbred wools and lambs made for firm prices. 
Superior spinners types ranged from par to 5 per cent lower. 
Little change in others. 

Boston wire Feb. 8th: “The Commercial Bulletin will say: 
“Wool has been marking time. Manufacturers evidently 
need only to cover small requirements for the time being. 
This fact and the easing tendency in prices abroad as well 
as the disturbing influence of the advance in discount rates 
by the Bank of England and the warning against specula- 
tion by the Federal Reserve Bank of this country there has 
been a disposition to go slow. Foreign markets are all dis- 
tinctly easier more especially on the finer wools. The goods 
markets have revealed no definite trend in goods demand as 
yet. In the West, contracting has subsided. Mohair is 
uiet and rather inclined to be easier, especially on foreign 
escriptions. The rail and water shipments of wool from 
Boston from Jan. 1, 1929 to Feb. 7, 1929 inclusive were 
20,260,000 Ibs. against 28,625,000 Ibs. for the same period 
last year. The receipts from January 1, 1929 to Feb. 7, 1929 
inclusive were 23,760,600 lbs. against 28,054,700 Ibs. for the 
same period last year.” 


SILK closed unchanged wto 2 points lower with sales of 
505 bales. February ended at 4.95 to 4.98c.; March at 4.95 
to 4.97c.; May at 4.95 to 4.97 and July at 49lc. 


COTTON 


Friday Night, Feb. 8 1929. 
” THE! MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
135,078 bales, against 155,731 bales-last week, and 171,761 
bales the previous week, making the total receipts since 
Kug.'1 1928, 7,847,458 bales, against 6,785,080 bales for*the 


same period of 1927-28 showing an increase since Aug. 1 1928 
of 1,062,378 bales. 























Fas. 9 1929.] 


FINANCIAL CHRONICLE 




















Receipts ati— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston... - 4,650, 2,864) 13,211) 6,389) 4,897] 2,845) 34,856 
Texas City_.__- poeta epterys sith de pe wees acse| 3,490, 3,400 
Houston _..__.. 11,151; 7,044) 8,524) 2,967; 2,935) 14,966) 47,587 
Port Arthur, &c_ Msi ye, ona paoireea py ae ----| 1,825} 1,825 
New Or ----| 2,348) 6,779) 3,760) 6,044) 11,012) 4,121 ,064 
Mobile. _....... 396 6 102 438) 1,629 ,577| 4,203 
| ———w te “340 ~ai7| “333| 7991 “e381 “1331 1.368 
Charleston _. _- 228 361 117 220 111} 1,077 

iwwal 107 25 25 176 222 567; 1,122 
ibwssces 185 319 278 259 924) 2,489 

New York. _...- 339 pS ene 211 496; -..--| 1,166 
Baltimore... .- antag omnia aanies oniine jaan 26 726 
Totals this week_! 19,944! 17,669| 27,042! 16,932! 21,908! 31,583! 135,078 























The following table shows the week’s total receipts, the 
ery since Aug. 1 1928 and stocks to-night, compared with 
year: 




















1928-29. 1927-28. Stock. 
Receints to . 
Feb. 8 This ,SinceAug| This Since Aug 
Week. | 1 i928. | Week. | 1 1927. 1929. 1928. 

Galveston......- 34,856|2,495,378] 41,982|1,797,455| 535,989) 449,606 

‘Texas City...... 3,799] 164, 1,590} 82,266 40,825 63 
ee 47 ,587|2,620,874| 27 ,461|2,288,204] 894,107} 855,008 
Corpus Christi-___ ----| 256,188 wtnel. IDLE. onehael «onan 
Port Arthur, &c__| 1,825 9,912 “ew. taanstel atkwel itekeiin 
Hew ne Feta a 4,064 1,200,410 22,210/1,145,907| 329,748) 505,186 
BE ascdcaned 4,203] 215,274) 2,409] 224,320) 34,519 12,954 
ensacola-__.___. 300} 10,123 150 i ae eet Bere 
Jacksonville_-—-_-__ a to 120 np 8 708 592 
sovenneh- Se ercinia 1,864) 309,030} 8,078] 503,709} 45,353) 34,206 
Pa. cciodt ° sanel asinee el “eueussl <sapenl  Yahwkie 
Charleston. __._- 1,077] 149,858} 1,414] 214,684 41,517} 31,564 
Lake Charles -_ ___ wants 5,50: «mach 7) ae “gee 
Wilmington. _. _- 1,122} 110,192} 1,833] 87,656) 42,338) 25,256 
aT 2,489| 201,947} 1,801) 190,511 99,726) 78,339 
N’port News, &c_ vee 9 soGel sanaeel Senden Sebeae 
New York_-_....-. 1,166} 32,621 102 5,110] 77,457) 193,075 
BN os cad aie os genie 1,78 30 ,620 3,374 4,359 
Baltimore -_--_---- 726 33,734, 2,488} 47,124 1,178 1,587 
elphia_.--- wane) sbenem anne 155 4,628 9,336 
cee 135,07817 ,847 ,458'111 ,82516 ,785,080|2,151 ,46712,241,703 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston_-_-. 34,856 41,982 61,579 43 ,359 69 ,302 38 838 
Houston ___-- 47 ,587 27 461 1,508 20,105 50,700 21,564 
New Orleans- 34,064 22,210 52 ,369 50,529 38,528 22,691 
Mobile- - - --- 4,203 2,409 5,260 2,545 2,504 540 
Savannah ---- 1,864 8,078 20,484 8,986 12,832 6,739 
Do. 666i | 32oeeE Demeeeh- andtheel sansa aaeeee 
Charleston - -- 1,077 1,414 9,806 13,091 13,185 2,851 
Wilmington - - 1,122 1,833 4,657 1,111 ,82 1,778 
Norfolk- .--.-- 2,489 ,80 9,817 6,756 9,275 4,467 
rE pe iv, 0 Ahanbeah  séBeiond “Sewnesl stakes’) «taal akon 

others ---_- 7,816 4,637 12,961 1,863 3,792 2,776 
Total this wk_| 135,078) 111,825) 228,441] 148,354) 204,982) 101,244 























Since Aug. 1 --'7,847 ,458'6 785 ,080!10086 650'7 ,608,016'7 424 ,264'5.541 ,723 


The exports for the week ending this —T reach a total 
of 201,034 bales, of which 54,048 were to Great Britain, 
19,075 to France, 35,261 to Germany, 15,309 to Italy, 
54,311 to Japan and China, and 23,030 to other destinations. 
In the corresponding week last year total exports were 
139,731 bales. For the season to date aggregate exports 
have been 5,727,985 bales, against 4,741,292 bales in the 
same period of the previous season. Below are the exports 
for the week. 




































































Exported to— 
Week Ended 
Feb. 8 1929. Great | Ger- Japan& 

Exports from— \Britain.' France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston ---__- 20,928} 9,040) 20,235) 3,997 ----]| 16,822] 17,118) 90,140 
Houston ---.-..- 2,835; 3,365) 2,295) 8,707 ----| 15,974] 3,207) 36,383 
Texas City --..- 2,808 890| 2,768 nalnas cer os 64| 6,530 
Port Arthur --- an tm 2 ----| 1,825 Base a eee win aaa ee 
New Orleans___.| 11,777| 4,664 6,288] 2,075 ----| 3,912] 2,216] 30,932 
Mobile. .....-- 4,394 662 ee owen eine ken ----| 5,056 
Pensacola ------ cnmee arias oan — ein oa ahewensa 300 

Vannal _-.._- once Poppere 550 530 — aus acuta’: ae 
Charleston -..-- —— ees sae Sonik. caseagl ae 100 100 
> 2,538 eee RM 2 stalis x eee akin 100} 3,638 
New York----.-- 2,668 454 Seis dunia’ eer jest 225| 3,347 

Los Angeles - -.. 3,701 ape oe «sae bene onant Saree ----| 20,579 

San Francisco - -- 399 ee: aia Rah woos 725 oval ae 

a. 54,048} 19,075) 35,261} 15,309 .---| 54,311] 23,030/201,034 
Total 1928-..... 43,474) 17,469) 31,213) 20,329 ----| 6,863) 20,383/139,731 
Total 1927-..-.. 33,319' 17,982) 62,443' 7,869 .---' 49,719' 13,006'184,338 
From Ezported to— 
Aug. 1 1928 t 

Feb. 8 1929. Great | Ger- | |Japané& | 

Exportsfrom—{ Britain. | France. many. | Italy. | Russta. China. | Other. | Total. 

| i 

Galveston ._.} 312,804/242,244 482,394/125,309 15,798/472,443 266,733)1,917,725 
Houston.___-} 335,978|225,429! 424,287|/153,178 29,458/340,609 119, 120)1,628,059 
Texas City - _. 27,455) 10,188} 32,834) 1,61 Smal 7,213 8,913) 88,219 
Corp. Christi. 47,576| 41,724, 87,712) 21,774 4,904) 55,036, 27,862) 286,588 
Port Arthur_- 430) 2,430) 6,152) cS ae ones 650) 9,912 
Lake Charles $908) osc 1,151) 3,250 ----|  ---- 330| 6,027 
New Orleans.| 308,758 69,982) 176,135) 78,742) 68,440,116,405, 73,659} 892,121 
Mobile. - - - _- 63,96 1,533} 63,171) 3,198 ----| 7,300) 3,710) 142,873 
Pensacola - __- 3,348 owed 5,225) Ten. «#04 7 100; 10,123 
Savannah___.} 121,652 24) 100,138} 1,730; ----) 10, 2,501) 236,545 
Gulfport - - - -- fee ae: aeareas ee ee et + 204 
Charleston - -- 48,556) 777| 50,307 a eee 850| 10,747; 111,237 
Wilmington - 26,800; ----) 5,585) fae ----| 2,500: 61,935 
Norfolk __--- 54,150) 638; 18,369} 1,144 ----| 4,000) 1,405 79,706 
Newp News-- 9 oa pars Gs 4 ae aE ee ee 92 
New York--- 15,661 4,924) 25,832) 12,334, ---- 6,009; 12,541 77,301 
Boston - - - - -- 548} -.--| 441 i! Beers ----| 2,080 3,069 
Baltimore.__-| ------ | 1,865) w---| 1,450, ----| ----| ----| 3,826 
Philadelphia .j[ ------ Bee Be ee eee eo ee 1 
Los Angeles -- 36,251) 11,949 26,952) 2,250 ----| 43,350; 1,609) 122,361 
San Diego--- 2,700 1,948, 4,296 separa iste slate 6 9,544 
San Fran---- 5,989 250 5,208 200; ----| 13,070 329) 25,046 
ao" Sa Bee i eae a Tes eee ET eee 

REGGE wcenn 1,414,209 615,905 1516190)434,234 118,600,1093458)535,389)5,727,985 

i t 7 | | 
Total "27-28 _| 789 ,405'666,079) 1530590/389 248 113,226'732,009.520,735/4,741,292 








Total '26-'27-'1,755.786757.805 1977242\1517136 132,7731019235 702,823'6,862,800 








679 Dales. the corresponding month 

exports were 41,940 bales. For the five months ended Dec. 831 1928 there were 119,- 

227 bales exported, as against 107,823 bales for the corresponding five nenths of 1927. 
_In addition to above exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 

cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Feb. 8 at— |Britain.| France.| many. |Foreign| wise. | Total Stock. 
Galveston... 8,800} 4,300} 6,800] 30,000} 5,500} 55,400) 480,589 
New Orleans..| 9,432} 2,851] 3,866] 10,110 280| 26,539] 303,209 
Savannah--_-_.. anal ‘ic icthen SEE wate 400 400 44,953 
Charleston - . -- eae ai CE = Sad kode osinid 41,517 
Mobile... ..-- 1,500 nt teah onauk » Oe 75| 6,025) 28,494 
Norfolk. ...... 100 hist oh oui nine ited Payne 100) 99 ,626 
Other ports*..| 9,000} 6,000} 10,000} 18,000} .,000) 44,000/1,020,615 

Total 1929_-| 28,832] 13,151) 20,666| 62,560) 7,255)132,464/2,019,003 

Total 1928_-| 22,696] 9,897) 15,648] 39,102} 7,533) 94,876)2,146,827 

Total 1927-.-! 43,378! 14,349] 26,945! 79,7891 13,0281177,539!2,701,054 

* Estimated. 


Early in the week new lows in cotton were touched for 
the movement; they went below those of Jan. 7. March 
liquidation played a conspicuous part for a time for it 
was feared that the notices would mean large tenders effect. 
The certificated stock has recently increased materially in 
New York, New Orleans, Galveston and Houston. Spot 
firms and Wall Street interests on some days sold March, 
May and July heavily. That was taken as foreshadowing 
large March tenders, though they were about three weeks 
off. Also there were fears for a time of a bearish report 
on January’s sales of standard cloths by the Association 
of Textile Merchants very shortly. But that was not all. 
On the 14th inst. will appear the Census report of the do- 
mestic consumption. Another thing of moment was the 
expectation of a report before long by the Manchester Fed- 
eration of Spinners. None of these reports were expected 
to be of a bullish tenor. Meantime spot cotton was dull; 
Japan was the best buyer. Daily sales at the South fell 
below the total of the same date last year. The South- 
western basis was reported easier. 

On the other hand, the liquidation recently has been so 
drastic that necessarily the technical position strengthened. 
If the routine grades of spot cotton have been neglected 
there has been a steady demand for the higher grades or 
specialties; also it seems for the lower grades. In Memphis 
recently it was declared that the stocks remaining are in 
strong hands. Factors’ unsold stock there of 104,000 bales, 
it was said early in the week, are mostly held at 19%%4c. 
to 20c. for medium and good grades. Factors and owners, 
it is declared, expect to get better prices in the spring. 
Meantime, it was stated, shippers continued to buy from 
each other. Last week strict middling 1 1/32 inch to 1 5/32 
inch premiums advanced 15 to 35 points. Exports at times 
have made no bad showing. Indeed, the increase for the 
season over the same date last year is now above 1,000,000 
bales. The danger of a strike in Lancashire over the dis- 
pute with machinery cleaners was for the time being averted 
by maintaining existing system until the Masters’ Federa- 
tion can review the position afresh. Operatives, it is true, 
rejected the Federeation’s proposal that they make arrange- 
ments with individual mills, but further meetings were ex- 
pected. Bombay cabled that the East Indian crop had lost 
300,000 bales by frost, making the total yield perhaps 5,500,- 
000 bales against 5,025,000 in 1926-27, 6,215,000 in 1925-26 
and 6,088,000 in 1924-25. Some reports point at the mo- 
ment to an increase in the American acreage of only 2% 
and a decrease in fertilizer sales of 20% thus far. Of 
course it is too soon for more than purely tentative acreage 
estimates. 

On the 5th inst. though, liquidation of March and May 
was heavy and the Liverpool market a little lower than 
due, New York prices after declining about half a dozen 
points to new lows for this movement recovered this loss 
and advanced 5 to 7 points. This was traceable to larger 
trade buying and considerable covering. Moreover, the 
technical position looked still better. The market easily 
took heavy selling by Wall Street and the South and not 
a little short selling by the West. Later on this selling 
pressure relaxed. Spot markets were generally steady. The 
short interest seemed to be large. The long account has 
recently been considerably reduced. 

On the 6th inst. came a rise of 12 to 14 points, owing to 
what was taken to be a sold-out condition of the market, 
a good trade demand, covering, and smaller offerings. The 
liquidation had been very drastic within a couple of weeks. 
There is supposed to be still a good-sized short account. A 
little underneath the market were said to be a good many 
trade buying orders. This idea tended to check short sell- 
ing. Some who sold “long” March holdings bought later 
months. In general, however, the long account has been 
reduced by Wall Street, Western and other interests. Spot 
markets advanced on Wednesday, though the total sales 
at the South were smaller. New Orleans reported a ten- 
dency toward higher premiums. There is said to be a short 
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interest among Southern cotton shippers. Some are said 
to have sold staples ahead through June. Worth Street 
was reported in the main steady, though occasional shad- 
ing of prices was reported on some print cloths and sheet- 
ings. Manchester was undoubtedly much quieter. Liver- 
pool was not inclined to be bullish, but Bombay selling, day 
after day, was rather well taken by the mills and the Con- 
tinent. On Thursday prices at first declined 12 to 17 points 
on lower cables than due, a rise of 1% in the Bank of 
England rate of discount to 544% and an announcement that 
the Federal Reserve Board might adopt measures to curb 
undue stock speculation. Moreover, the stock market broke 
badly and Wall Street, the West and scattered interests sold 
cotton freely. Later on, however, the fact that the technical 
position was better became more obvious than ever. Offer- 
ings fell off. Contracts became scarce. Prices ran up 
22 to 30 points from the low level of the morning and ended 
at some 5 to 15 points net higher for the day. An outstand- 
ing feature was an increased demand from the mills. The 
spot basis in the Eastern belt was said to be firmer. Spot 
prices advanced with a little better business. Alabama 
reports said that the sales of fertilizers in that State thus 
far with only two months of the active season to go were 
one-third less than during the same time last season. More- 
over, an impression was gaining ground that thé report of 
the Association of Textile Merchants next Monday will be 
more favorable than has hitherto been expected. On the 
14th inst. some now contend too the report of the domestic 
consumption for January will be bullish rather than other- 
wise. New Orleans suggested 600,000 bales. 


After all the | 


fact that seems to stand out more clearly than anything | 


else was that the market has been sold out and was sensi- 
tive to anything like stimulating influences, especially at 
the persistent demand from the mills is a constant stimu- 
lus. 

To-day prices made a small net advance on trade buying, 
firmer spot markets, reports of better business in Worth 
Street among some houses—one is said to have sold 46% 
more than a full production of goods this week—larger 
spinners takings and exports now up to a point over 1,000,- 
000 bales above the total of a year ago. Desirable grades 
of the actual cotton were in particular demand in parts 
of the South. The trade was a steady buyer here. This 
was an outstanding and influential feature. Shorts seemed 
less confident. Not a few were covering as contracts were 
anything but plentiful. Though the stock market was lower, 
the fact that the decline was more orderly, eliminated it 
as a factor in cotton. The West and Wall Street sold to 
some extent and also the South. But Liverpool, the mills 
and spot houses in some cases bought. There was, however, 
a good deal of switching from the old crop to the new. Final 
prices show an advance of 5 to 16 points, except on March, 
which was 3 points lower. 
middling showing no change for the week. 

The following averages of the differences between grades, 
as figured from the Feb. 7 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 


ences from middling established for deliveries in the New | 


York market on Feb. 15: 






























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, | Monday, Tuesday, = Thursday,| Friday, 
Feb. 2. Feb. 4. Feb. 5. Feb. Feb. 7. Feb. 8. 

Feb.— 

Range. |—— _—_— 

Closing .|19.70 ——/19.46 ——/19.45 ——/19.59 ——/19.64 ——/19.66 —— 
March— 

Range. _|19.81-19.90)19.59-19.75)19.51-19.62/19.58-19.72/19.55-19.78/19.70-19.80 

Closing .|19.83-19.84/19.59-19.61/19.58-19.59/19.72 ———/19.77-19.78/19.79-19.80 
Aprtl— 

Range..|—- | ———-> ——— | -——— —_— 

Closing .|19.85 ——j19.62 ——/19.62 ——/19.75 ——/19.82 ——/19.85 —— 
May— 

Range-_|19.84-19.92/19.65-19.81/19.58-19.69/19.65-19.80/19.65-19.88/ 19.82-19.92 

Closing .|19.87-19.88/19.65-19.66/ 19.66-19.67/19.79-19.80/10.87-19.88/19.90-19.91 
June— 

Range. _.|—— —_— | _ ——_/19.67-19.67 

Closing .|19.69 ——/19.47 ——/19.50 —— —l19. 63 ——/19.71 ——/19.74 —— 
July— 

Range --_|19.49-19.55| 19.30-19.45| 19.24-19.37/19.33-19.48 19.33-19.55) 19.49-19.60 

Closing .|19.52 ———|19.30-19.31/19.34-19.35/19.46-19.48|19.54-19.55)19.57-19.60 
Aug.— 

Range_.|—_-_ —-—-—_—-| —- —S—— | ——- ——- | ———-- ———h————- OO —-———- 

Closing .|19.48 ——j19.25 ——/19.30 ev Ray —|19.50 ——/19.56 —— 
Sept.— 

Range -.|—— — ol OD - 

Closing -}19.48 ——/19.19 ——-/19.25 ——/19.37 ——/19.47 ——-|19.54 —— 
Oa .— 

Range - _|19.36-19.38/19.16-19.30 +4 09-19.20/19.16-19.33/19.21-19.45)| 19.41-19.52 

Closing -|19.38 ——/19.16 ——j19.20 ——\19.33 ——/19.44-19.45/19.52 —— 
Od. (new) 

Range - _|19.20-19.24/19.02-19.18/18.97-19.10|10.06-19.23 19.08-19.34/19.30-19.43 

Closing .|19.24 ——/19.04 ——/19.10 ——/19.23 ——-|19.34 ——/19.40-19.43 
Nov.— 

Range. -.|——— a a a ee 

Closing -!19.41 ——/19.19 ——/19.23 ——|19.36 ——-|19.47 ——-|19.55 —— 
Noo. (new) | | 

Range... 

Closing .|19.27 ——(|19.07 ——1/19.13 — .26 —|10.87 —/19.43 —— 
Dec.— 

Range - _'19.26-19.30 19.07-19.20/19.02-19.14'19.09-19.28 19.15-19.40/19. + fiat 45 

oe bs ——/19.08-19.09/19.14 ———/19.27-19. sad (i .40 ——/19.4 

| Jan.— 
Range-~.'19.29-19.29'19. at 20) 19.06-19.17/19.15-19.28 19.14-19.44/19. gio 48 
Closing. 19.30 —— 19 ——!19.17 ——!19.30 ——!19.44 ——'19. —— 








Range of future prices at New York for week ae 














Feb. § 1929 and since trading began on each option: 

Optton for— Range for Week. | Range Since Beginning of Option. 
We 10 asco ew ta ese 18.68 Aug. 21 1928,20.07 Dec. 24 1928 
Mar. 1929__|19.51 Feb. 5/19.90 Feb. 2/17.20 Sept. 19 1928/22.36 June 29 1928 
oy. ee Sa PE ae _|18.58 Aug. 18 1928|22.06 July 9 1928 
May 1929__|19.58 Feb. 5/19.92 Feb. 2/17.72 Sept. 19 1928/22.30 June 29 1928 
June 1929_- 19. 67 Feb. 819.67 Feb. 8/18.00 Aug. 13 1928}20.43 Nov. 261928 
July 1929_.|19.24 Feb. 5|19.60 Feb. 8/17.12 Sept. 19 1928|20.57 Nov. 27 1928 
EE, Fs chkdwtes sabnekensbse bie aesl abate» a4 cee as dhwandesebade 
ee Ses Saree eran 19.50 Dec. 6 1928|19.63 Dec. 18 1928 
Oct. 1929._|18.97 Feb. 5]19.52 Feb. 8|18.08 Nov. 5 1928|20.02 Nov. 27 1928 
ee et eee NRE Se 19.45 Dec. 15 1928|19.60 Dec. 18 1928 
Dec. 1929__|19.02 Feb. 5|19.45 Feb. 8/18.89 Jan. 7 1929]19.65 Jan. 14 1929 
Jan. 1930_.119.06 Feb. 419.48 Feb. 8119.06 Feb. 4 1929119.48 Feb. 8 1929 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 


But to make the total the complete figures for to-night 


| Stock at Liverpool 
| Stock at London 





Seat oaltne-snind ot Shite, tor | (Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 


Feb. 8 1929. 1928. 1927. 
bales. 970,000 763,000 1,321,000 


1926. 
878,000 


Stock at Manchester 











Total Great Britain_--.------ 1,061,000 834,000 1,499,000 957,000 
i oe Cee CC CGdiceccese  abeees “enaxnene ansible)! aaa 
Die bt TIO. 4 oct ck wn ancrecs 677,000 577,000 593,000 295,000 
Diet OG SONU: .cctucwenacene 261,000 316,000 288,000 223,000 
Stock at Rotterdam-__...------- ,000 J 3,000 :000 
Stock at Barcelona-_--..-...-..-- 95,000 114,000 105,000 107,000 

Eg. fe eee 52,000 3,000 j 3,000 
| 2 oe oe. acukdchestnaes oebaae ~ tinbue atecal ~ seaten 
i oe 2 cat ack memeem \s worasuis” siamo) toes wae 

Total Continental stocks------ 1,099,000 1,082,000 1,075,000 664,000 

Total European stocks-_------- 2,160,000 1,916,000 2,574,000 1,621,000 
India cotton afloat for Europe_-- 130,000 137,000 76,000 167,000 
gmerican cotton afloat for Europe 445.000 446,000 578.000 390,000 

eypt .Brazil,&c.,afloatforEurope 74,000 76,000 84,000 113,000 
nee in Alexandria, Egypt....-. 2000 412,000 437,000 297,000 
Stock in aemney. INGIN c5 cw aea . 748,000 683,000 724,000 
Stock in U. ~ reas a2,151,467a2,241 ,703a2,878,593 1,530,761 
my in U. s: nterior towns - - -a@1,007,913a1,087 ,654a1,.350,179 1,912,997 
Te ee eee 2,141 7,650 9,023 


idéiing EES oae Tate, | | a in -77 on middling 
Strict good middling............ i) | -- .57 on middling | 
g middling .....------------ White x4 on —os 
trict middling e on m n 
Middling .......... --White_ asis . 
Strict low middling - --White -78 off middling 
EE EAR D2 hi 1.62 off middling 
*8trict good ordinary - White 2.49 pe muddling 
ordinary. ........ eecnnm - White 3.39 off middling 
middling.............-... Extra white .39 on middling 
Strict middling. ............... Extra white .25 on middling 
a des a ec tee ect al Extra white... .-----Even on middling 
Strict low middling. ...........- Extra white. ... 2. 78 off middling 
w middling. ......2222.- ee Extra white_.____.... 1.62 off dling 
Good middling St ness ok ohh te an edna aed 4 on m dling 
trict middling. ......_.......- DEE wcndeecancas off middling 
a te ule we ches ah ds cites Sects ce 93 off middling 
*8trict low middling. _.........- Co cincakeosme }. 60 off middling 
*Low middling.........--....-- CE 6 cama wbaw 2:39 off middling 
8 good middling............ ellow tinged....._.. -04 off middling 
Good middling_....... .- Yellow tinged._..._.- .45 off middling 
Strict middling. ....__ ellow tinged. ....... -92 off middling 
ee RE -.- Yellow tinged. . -- 1.58 off middling 
D peng low pag A aa debit ane a: Yellow tinged... -- 2.19 off middling 
a -----~----* Lent’ ollow stalned_. 1:02 off middins 
ASaeeastewensaase yellow stained... off m 2 
*Strict middling Bows eae aaae eet Light yellow stained... 1.56 off middling 
— vio eminedsnes-- [24 on madiog 
SET Re ellow s ee FT Lf ng 
sStrict DE . . 5 «occauoncune Yellow stained_.....- 2.07 off middling 
nee er A a OS SESS 5 Yellow stained _...... 2.72 off middling 
Good middling_-...........-. . ESSE SS ee 7 off middling 
dd. womamnen PK iGeiahdiekae-< aun 1.08 off middling 
. eee BItScciaad--------- | 45 9a muon 
ie ei hig ke areata de stained _........ off m D 
Strict middling. ..... ......... Blue stained _-...__ _. 2.17 off auaaies 
*Middling._.._.__- .. Rine stained. ..__.___ 2.92 off middling 


*Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
+h pong gy Sat. Mon. T Wed. 
Middling upland_.--...------ 20:05 20.05 1983 1985 1905 S005 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Feb. 8 for each of the past 32 years have been as follows: 


Se a wese 20.05c.|1921 ..... Fy 200. | Lone -.~.5. 12.95c. |1905 7.90¢ 
ee 18.15c.|1920 __._- 38.00c. }1912 sawie 10.30¢. | 1904 -___- 14.25c 
eS 14.15c.|1919 -....25.00c./1911 ..._- 14.40c.|1903 _-... 9.25c 
ar. 20.75c.}1918 __._- 31.70¢. {1910 -_._- 15.00c. | 1902 _..-_- 8.62c 
| 24.45c./1917 _....15.55e.|1909 ____- 10.00c.}1901 _...- 9.75c. 
BE som. = 33.50c.|1916 _---- 12.10c. | 1908 — 11.70c. | 1900 ..... 8.62c. 
Ee wcene 27 .85c.|1915 --.-- 8.65c.|1907 _.__- 11.10c./1899 _._._ 6.44c. 
S088 22.04 17.40c. | 1914 -..-- 12.65c. | 1906 _---- 11.25c.!1898 _...- 6.06c. 





Total visible supply 7,451,380 7,066,498 8,668,422 6,764,781 
y the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock_.....-.---- bales. 694,000 522,000 999,000 614,000 
Mancnester stock. .....-.2.0--- 65, 51,000 157, 090 60,000 
Continental stock........---.--- 1,039,000a1 a ,000 1, 035, 000 625.000 
American afloat for Europe- - - -- 445,000 000 578,000 90 ,000 
U.8. lee ee a2,151,467c2, o4t 70302, 878.593 1,530,761 
U. 8. interior stocks. ........-- a1,007 ,913a1.087.65+a1.350,179 1.912.897 
ig eo eS ee eee eee 2/141 ‘650 9,023 
Telel Amerie o.oo a pecccon 5,402,380 5,382,498 7,005,422 5, 141,781 
East Indian. Brazil, &c.— 
ee 276,000 241,000 322,000 264,000 
i DPN 25.) 5 i tke Sekt cacelets |  eWiteae wan eee 
OS aa aa 26,000 20,000 21,000 19.000 
Continental stock........------- 60,000 50,000 40, 39,000 
Indian afloat for Europe-.------ 130,000 137,000 76,000 167,000 
Egypt. Brazil, &c., afloat_------ 74,000 76,000 ‘ 113,000 
Stock in Alexandria, Ey. ee 452,000 412,000 437,000 297,000 
Stock in Bombay, India_-------1,031,000 748,000 683,000 724,000 
Total East India, &c.-..------ 049,000 1,684.000 1,663,000 1,623,000 
a. ee “eee eae 3" oO3" 380 5,382,498 7,005,422 5,141.781 
Total visible supply - --------- re — ,380 7,066,498 8,668.422 6.764.781 
Middling uplands, Liverpool - - - - 0.35d. 10.07d. 7.69d. 10.52d. 
Middling uplands, New York-_--- 20. 05c. 18.45c. 14.10c. 20.30c. 
Egypt, good Sakel, Liverpool_... 17.95d. 18.50d. 15.35d. 19.85d. 
Peruvian, rough good, Liverpool. 14.50d. 12.00d. 11.50d. 23 .00d. 
Broach, fine, Liverpool Y wba aie < 8.80d. 9.10d 6.85d. 9.15d. 
Tinnev elly, good, Liverpool----- 10.05d. oni 7 .30d. 9.55d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 


Continental imports for past week have been 145,000 bales. 
The above figures for 1929 show a decrease ‘from last 
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week of 155,476 bales, a gain of 384,882 over 1928, a 
decrease of 1,217,042 bales from 1927, and a gain of 686- 
599 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


ee periods of the previous year, is set outin detail 
ow: 


Movement into sight in previous years: 


— Bales. Since Aug. 1— 
to gee, oe! rae SN Dae dedcccunwtiadnoos 14,932,520 
ISSO FED. Basccccecccecus .  &. jh ERI RRP Eee Aasee 13,229,859 
1925—Feb. 14.........-... DEO BOE SU he odasagecdvaueuation 12,202,421 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Movement to Feb. 8 1929. Movement to Feb. 10 1928. 
Towns. Receipts. | Ship- | Stocks Receipts Ship- | Stocks 
| ments, | Feb. ments,| Feb. 
Week.| Season. | Week. 8. Week. Season. | Week. 10. 

j | 
Ala., Birming'm| 618; 51,758) 3,302; 7,729 464 81,495) 1,635) 10,395 
Eufaula. ---- 5| 12,989, ‘194 5,889 28 18,334, 311] 9,314 
Montgomery. 257, 51,872) 2,860, 21,644 467 69,763) 1,396) 28,761 
Selma..--.-- 216) 43,711; 664 21,711 97 55,708} 1,383) 23,742 
Ark.,Blytheville| 959 79,236) 2,698, 15,146) 1,095 75,469] 2,436) 17,462 
Forest City__| 1,023 25,898) 2,033, 8,407) 529 35,421 501! 13,576 
Helena. ----- 232; 53,440, 2,523 14,786) 678 48,337 737| 20,810 
7 | 197 55,248 1,413 6,597) 90 44,150) 1,234 4,371 
Jonesboro - - -| 362} 32,382) 601 4,240 396 30,945) 1,077) 4,914 
Little Rock.-| 1,452); 107,214 2,694 22,144; 1,418 98,961) 2,395, 22,342 
Newport - --- 474 45,913, 1,933, 6,183) 478 47,383, 1,122 6,024 
Pine Bluff --- 1,206) 125,186 6,289 27,711; 1,872 116,922; 3,402 36,384 
Walnut Ridge 448| 36,157) 1,569) 9,094! 734 34,057; 1,020; 6,911 
Ga., Albany..-| ....| 3,558) -.--| 1,890] 11 4,973) 35) 2,143 
Athens. --.-- 50| 27,781 375 13,615) 200 48,242) 1,500) 16,706 
Atlanta... -.- 2,149| 108,693 5,332) 51,688 1,801 102,343) 2,179) 34,148 
Augusta ----| 5,059) 193,956 3,698) 74,127; 1,997 224,657) 7,104; 80,919 
Columbus - -- 942, 42,295 312, 9,938, 405 »778, 722; 2,428 
Macon..-...-.- 560) 50,494 990| 8,147) 1,172 51,710! 951, 5,605 
MOI cnt0+- 380, 34,236 200; 30,420) 215 32,378 300) 18,206 
La., Shreveport} 1,016 139,988 2,432) 59,692 690 92,388 1,783) 43,858 
Miss.,Clarksdale} 1,145) 140,052) 4,946) 31,712, 1,246 148,738 4,236 62,433 
Columbus - - - 217| 29,240 1,582; 10,780) 165 32,088 1,525) 7,453 
Greenwood - - 543) 184,391) 5,189) 46,053) 1,000 154,231! ,000; 79,282 
Meridian - - - - 373, 45,462; 1,428) 8,275) 194 37,085 439, 8,151 
Narchez _.-- 798, 27,851, 1,563, 19,803 194 34,895 217) 20,618 
Vicksburg - ._ 121; 24,092 548 4,317) 145 16,917 328; 7,320 
Yazoo City -- 28 39,170 881 8,827) 48 27,317 1,045) 14,784 
Mo., St. Louis_| 19,127| 324,853, 18,479) 27,517 11,048 258,191 11,030' 2,516 
N.C.,Gr’nsboro 668 16,376 3! 10,379 263 21,578 2,278 15,781 
Raleigh - .--- cose! canedn a ae 281 11,615 506, 4,169 

Oklahoma— | j ' | 
15towns*__.| 7,403 743,844 13,419 50,183 9,868 706,182 16,637; 77,554 
S.C., Greenville} 5,696) 132,792 8,235 41,896 3,000 239,392 6,000 66,549 
Tenn.,Memphis| 46,884 1,356,136, 58,864270,596 42,7491,154,778 49,223 236,399 
Texas, Abilene_| 1,347; 49,506) 1,564 1,777 861 48,784 883: 1,657 
Austin ......- 250 47,251, 315 2,679 99 24,491 185 2,751 
Brenham ---- 268 31,194 2,623 5,652 595 24,669 315 12,316 
ee 1,186, 120,040 2,346 18,233 2,209 80,432 2,044 26,710 
a 555, 87,205 1,181! 4,026 559 70,702 1,128 65,252 
Robstown - -- 8,003 oneal 604 nie 29,692 odes 1,465 
San Antonio. 326 41,554 13; 2,532 306 33,342 42 4,784 
Texarkana -- 309 62,632 1,671) 8,780 522 54,708 997; 9,286 
Waco. ...... 1,500 138,519, 2,000 12,494 517 83,379 1,700 11,505 








Total, 57 towns 106,356 4,992,468 169,269 1007913 89,986 4,657,860 135,981 1087654 

* Includes the combined totals of fifteen towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 64,765 bales and are to-night 
79,741 bales less than at the same time last year. The 
receipts at all the towns have been 16,370 bales more than 
the same week last year. 

















MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ;Contr’ct; Total 
Saturday --- aut: ee ee ee ory ee Gerry (en 
Monday --.-/|Quiet, 20 pts. decl __|Barely steady - - I 200 
uesday -..|Steady, unchanged -_|Firm--_------- TO éttnce 7,200 
Wednesday -|Quiet, 10 pts. adv._-_|Very steady ---| ------| ------| ------ 
Thursday --/|Steady, 5 pts. adv -_|Firm--------- SE senesinka ic 500 
Friday ---.-.- Quiet, 5 pts. adv. __|Steady_------- TO, exh e 700 
- RE Sey Cae RT: | RIE SR aie ff 8,600 
_ °° ae ee 130,459114 5,100' 273,559 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























——1928-29—— 1927-28 
Feb. 8— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
CO ee ee 18,479 298,707 11,030 258,624 
a x ed 6,100 192,792 
Via Rock Island... ............. 215 4,082 696 11,194 
ee ao nees 1,205 29,918 1,208 22,915 
Via Virginia points___....._...- 1945 131,947 619 156,248 
Via other routes. &c___________- 30,858 372,423 14,522 225,128 
Total gross overland----_-..-_--- 59,152 893,192 40,175 866,901 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 1,892 67 ,583 2,897 58,485 
Bewteen interior towns_________-_ 547 11,564 589 13 ,367 
Inland, &c., from South__...._-- 23,175 388,902 17,534 429,344 
Total to be deducted___._._.-- 25,614 468,049 21,020 501,196 
Leaving total net overland*____33,538 425,143 19,155 365,705 


*Including movement by rail co Canada. 

The foregoing shows the week’s net overland movement 
this year has been 33,538 bales, against 19,155 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 59,438 bales. 





























——-1928-29- ——-1927-28- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Auaq. 1. 
Receipts at ports to Feb. 8______ 135,078 7,847,458 111,825 6,785,080 
Net overland to Feb. 8__________ 33,538 425,143 19,155 365,705 
Southern consumption to Feb. 8..118,000 2,953,000 90,000 3,041,000 
(4. ar 286,616 11,225,601 220,980 10,191,785 
Interior stocks in excess________- *64,765 690,444 *46,433 714,802 
Excess of Southern mill takings 
over consumption to Jan.1_... —-_-- 7 kt ee 329,928 
Came into sight during week__.221,851  ------ IV4,0e .. wasewe 
Total in sight Feb.8___._.____ sues ISORRATE ~~ ageune 11,236,515 
North’ spinn’ss’ takings to Feb. 8_ 31,293 807 ,832 31,308 





964,573 
* Decrease. 














Closing Quotations for Middling Cotion on— 
Week Ended 
Feb. 8. Saturday.| Monday. Tuesday.| Wed’ day.|Thursd’y.| Friday. 
Galveston _.... 9.30 19.10 19.10 19.20 19.30 19.30 
New Orleans - - -|18.95 18.75 18.75 8.88 18.93 18.93 
Mobile. .__.... 18. 18.40 18.40 18.50 18.55 18.55 
Savannah .08 18.76 18.73 18.87 18.93 18.94 
INOPEOIR.. oo... oka 18.88 18.81 18.94 19.00 19.06 
Baltimore_.._-_- 19.50 19.45 19.25 19.25 19.25 19.35 
Augusta....... 19.06 18.81 18.81 18.94 19.00 19.00 
Memphis- - --_- 18.30 18.10 18.10 18.20 18.25 18.30 
po eee 119.10 18.90 18.85 18.95 19.00 19.00 
Little Rock- - --/18.38 18.10 18.10 18.20 18.28 18.28 
LS 118.50 18.30 18.20 18.40 18.45 18.50 
Fort Worth... .'.... 18.30 118.30 18.40 18.45 18.50 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Feb. 2. Feb. 4. Feb. 5. Feb. 6. Feb. 7. Fed. 8. 
February _|——- ——_—-!_—- S96 — ,-———_-_—-——_ | — 
— .--|19.20-19.21)18.99-19.00/18.99-19.00) 19.13-19.14/19.18-19.20)19.20 ——— 
ee a — 
—~ abene 19.23-19.25|19.04-19.05/19.04-19.05)10.19 ———|10.26-19.27/19.30 —— 
Waweaasas ne | —— 
tl. «cnan 19.22-19.23/19.04 ———|19.05-19.06/19.20 —— 19.27-19.29 19.30 _—_— 
August _..|-—— —|—- —/— —. -—_- —— 
September |—_- _ —_——-|—- §-—_- |—- | ———- I - OO >" 
October --.|18.96-18.97|18.75-18.76/18.81-18.82|18.96-18.97|19.01-19.02|19.10 Bid 
November |——-  ——-|——-_ ——-|-———- geese re ls oe 
December |18.99 Bid|18.78-18.80|18.66 Bidj19.01 Bid/19.05 Bid)19.15 Bid - 
Jan'ry(’30)|——- ——-|18.75 Bid|18.81 Bidj18.96 Bidj19.05 Bidj19.17 Bid 
Feb.(1930)|——- Ss§s — | —- Ss ——_— | —- SO > | -———- — > oo lhl - 
Tone— 
= Quiet Quiet Steady Steady Steady Steady 
Options _.! Steady Steady Steady ‘Very st’dy'Very st’dy! Steady 








WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that temperatures have 
been higher during the week in most parts of the cotton 
belt. Rain has fallen in many localities, but as a rule pre- 
cipitation has been light. 





Rain. Rainfall, —————Thermometer 
PRE VORNOUE, OE o win dims a og 2days 0.37in. high 64 low 43 mean 54 
pe eer rere 4days 0.49in. high60 low12 mean 16 
Brownsville, Tex_.......... 2days 0.09in. high 80 low 40 mean 60 
Corpus Christi, Tex__-..---- lday 0.02in. high 72 low 40 mean 56 
i Pitt cssokadcnswie % 3 days 0.16in. high 40 low 20 mean 30 
OE eee ee 2days 0.10in. high 76 low 36 mean 56 
Ce by 4days O.86in. high 52 low 32 mean 42 
San Antonie, Tet ......2.... lday 0.6 in. high 76 low 34 mean 55 
New Orleans, La_.__....---3 days 1.48in. high .. low. mean 5l 
rae 5 days 0.78in. high 49 low 28 mean 39 
NG SNE 6 lafivecndiwiv ae aem 3 day: 0.93in. high 66 low 32 mena 51 
ee a 2days 0.12in. high60 low 33 mean 46 
se Oe ee eee days 0.45in. high 62 low 31 mean 47 
4 OSS, So ee ? days 1.56in. high 54 low 23 mean 35 
po ge x 6days 0.23in. high 44 low 21 mean 34 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Feb. 81929. Feb. 10 1928. 
Feet. Feet. 
New Orleans. --.------- Above zero of gauge- 12.0 ‘i 
NS SEE I Above zero of gauge-_ 32.2 17.4 
PG cincanemnnee Above zero of gauge_ 12.7 14.0 
Shreveport. ..._.....-Above zero of gauge 17.3 8.4 
a Ee Above zero of gauge-_ 39.4 28.9 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 



































Week Recetpts at Ports. Stocks at Interior Towns. |Recetpts from Plantat’ns. 
Ende 
1928. | 1927. | 1926. 1928. ; 1927. | 1926. 1928. , 1927. | 1926 . 
Nov. | | | 
2_.|538,822 438,156/50 .763|1,034 ,049 1,199,935 1 ,264,450616,351 
9__|396 ,001 390,293,488,446/1 ,050,545 1,260,956 1,349,.950/412,497 
16_ .'351,467 341,143/517.711|1,099,921 1,290,409 1,415,09 84 0, . 
23_ \351,505:257,.764/470,442/1, 155,384 1,307 971 1,456,3% 1/406, 968) 275,326/511,728 
30. -|365,189'284,933/48? ,959)1.215,753 erence: temeetinne 425, 558/306 .862/516,739 
rec. | 
7. .|388,988 233,588/451.U84) 1,223,573. 1,342,508 1,528,555|396. 80 246, 196/489,478 
14. _|311,736 199,962'400,731/1,232 683 1,331,182 1,652,303/320, 642 
21.-.|265,780 180 ,499'339,577)| 1,232,436 !,308,770 1,561, 265,554 158 ,087/345,938 
28 - - 255,661 159,069'323,796)1,255,90 1|1,328,743 1,562,861 27%,131)179,042 325,197 
— =—_—_—- - - = 
Jan. | 1929. 1928 | 1927 | 192%. | 1928. | 1927. | 1929. | 1928. | 1927. 
4_-|188,298 110,324 238,809 1,240,631 1,295,532 1,529,304173,028) 77,113 205,252 


83.487 284.220 
78,070 274.402 


11. 172.340 117.331.264.749 1.203.459 1.261.688 1,509,833, 135,168 
18. _/151.177 122.215 298.254'1.161.140 1.217.543 1.487.981 108.8 


25-_-..171,761 120,405 258,932 1,1 18,699 1,180,096 1,467,429 129,320, 82,958 238,380 
Feb. | | | | 
1__|155,731 139,567 235,198 1,072,678 1,134,087 1,404,189:109,710| 93,558 171,958 


8_ 135,078 111,825 228,441 1,007,913 1,087,654 1,350,179 70,313) 65,392 174,431 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,517,604 bales; 
in 1927-28 were 7,488,381 bales, and in 1926-27 were 10,699,978 
bales. (2) That, although the receipts at the outports the 
past week were 135,07; bales, the actual movement from 
plantations was 70,313 bales, stocks at interior towns 
having decreased 64,765 bales during the week. Last year 
receipts from the plantations for the week were 65,392 
bales and for 1927 they were 174,431 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 





‘at a glance the world’s supply of cotton for the week and 
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since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1928-29. 1927-28. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Feb. 1_-.--.--.-- fo? U7? ae 
Va SReey AGE. Licecentol asteee 4.57040 seeeee ,961,754 
American in sight * to Feb. 8.---| 221,851|12.655,177| 174,547|11,236.515 
Bombay receipts to Feb. 7_.--.- 123,000) 1,404,000 ,000} 1,583,000 
Other India shipments to  & 7 38,000 ,000 5,000 308,500 
Alexandria receipts to Feb. 6_.-| 23,000) 1,264,200) 22,000) 956,860 
Other supply to Feb. 7*b..__-- 5,000 468 ,000 15,000; 412,000 
— supnty chen connnwoneass 8,027 ,707|20,265 ,857|7 ,463 ,396/19,458,629 
Visible supply Feb. 8.......-.-- 7 451,830] 7,451,380\7 ,066,498) 7,066,498 
Total takings to Feb. 8-a...--- 576,327|12,814,477| 396,898)12,392,131 
Of which American. ......--. 329,327! 9,394,277 fel ,898| 9,243,771 
OF WHER COREE oo wncnencens 247 ,000| 3,420,200 35,000!) 3,148,360 











* Embraces receipts in Europe a 9 Brazil, Smyrna, pa Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,953,000 bales in jozs'e9 and 3,041,000 bales in 1927-28— 
takings not being available—and the ag caregate amounts taken by Northern 
and foreign spinners, 9,861,477 bales 1928-29 and 9,351,1 . bales in 
199772 edi ch 6,441,277 bales and 6,202,771 bales American 

Estima 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 












































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1928-29. 1927-28. 1926-27. 
February 7. 
Recetpts at— Sthee Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ELLER, 122,000! 1,404,000' 84,00011,583,000! 142,000] 1,579,000 
For the Week Since August 1. 
Exports 
Srom— Great | Contt- |Japané Great Contt- |Japan &| 
Brttatn.| nent. |China.| Total Brisain. | nent. China. | Total. 

Bombay— 

1928-29.-| 5,000: 22,000 64,000 91,000 26, 402,000) 783,000 1,211,000 

1927-28--| 6,000 25,000 30,000 61,000 33,000 263,000] 510,000 806,000 

1926-27--| 2, 4,000, 60,000, 66,000, 4,000, 153,000} 703,000 860,000 
Other India: od | 

1928-29. | 10,000, 28, nian Oe 56,000 243,000} -..--- | 299,000 

1927-28_-| 4, 1,000, -..-| 5,000} 55,500 253,000} .....- 8,500 

1926-27..| ----| 6,000, ----| 6,000, 17,000, 174,000, ------ | 191,000 
Total all— | 

1928-29...) 15,000! 50,000) 64,000 129,000} 82,000] 645,000 783,000 1,510,000 

1927-28. | 10,000, 26,000 30,000 66,000, 88,500 516,000 510,000 1,114,500 

1926-27.-! 2,000 10,000 60,000 72,000! 21,000 327,000 703,000 1,051,000 








According to the foregoing, Bombay appears to show an 
increase compared with last Pm in the week’s receipts of 
39,000 bales. Exports from all India ports record an increase 
of 63,000 bales during the week, and since Aug. 1 show 
an increase of 395,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































Alexandria, Egypt, 1928-29. 1927-28. 1926-27. 
Feb. 6. 
Receipts (cantars)— 
yo eee 115,000 110,000 185,000 
re) 0, 2.6 oanmecsom 6,302,919 4,585,468 5,876,680 
This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool-_-—-_....._. 6,000|112,655!]| -._.| 82,769]| --..|136,533 
To Manchester, &c_..__- 4,000| 109.072|| --__| 87:163]| 9,500/113.840 
To Contin't & India---_-.- 0,000/288 ,359)/13,750/237 ,538]/11,250|212,491 
TO AMICON. «oo ccocacces 12,000} 98,871 50] 76,819]| -.--| 73,301 
Totalexports__......- 32 ,000'608 ,957'\13 ,800'4 ,48289'120,750'536,165 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending Feb. 6 were 
115,000 cantars and the foreign shipments 32,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarns and cloths is active. Manufacturers are generally 
complaining. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 






































1928. 1927. 

8% Lbs. Shtrt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Mtddl’g| 32s Cep ings, Commen |Mtddl’g 
Twtst. to Finest. Upl'ds Twtst. Finest. Upl'ds. 

Nov.— d. d. js.d. 8. d. d. d. d. js. 4d. s.d. d. 
2..--|15 @16%)13 1 @13 3 10.49 |164% @18%4/13 3 @13 6 11.75 
9....-/15 @16%/130 @13 2 10.46 |14 @16 |130 @133 11.04 
16...-|164% @174%|13 0 @13 2 10.55 |154@17%|13 @ G13 3 10.91 
23...-|154 @164/13 1 @13 3 10.84 |154@17K|13 1 @13 2 11.14 
a 154% @164/13 3 @13 5 10.97 |154,@17 0:13 1 @134 10.90 
Se 154% @16%/13 3 @13 5 10.63 |15% @16%|13 1 @13 4 10.68 
14....|154%@164%/13 3 @13 5 10.6¢ |15%@164%)13 0 @13 4 10.68 
21....|154%@164/13 3 @13 5 10.58 |154% @16%j13 2 @13 7 10.88 
28_..-|154 @164%)13 3 @13 5 10.63 |154%@17 |13 4 @141 11.06 

sic 15% eu 7s 19/28. 

+ 1 @13 5 10.50 |154@17 0/13 5 141 10.92 
11....|154% @16¥%)13 3 @13 5 10.50 |154% @16%|13 5 Sis 1 10.90 
18....|154%@16%|13 3 @13 6 10.63 |154% @16%|13 7 @141 10.62 

PN ola 15% @16%|133 @136 10.48 |15 @164/136 @140 10.32 
Rae te $4 4¥%113 3 @13 10.35 |144%@15%|13 5 @137 9.79 
a 133 @13 6 10.34 '144%@16 0113 5 @137 10.07 











SHIPPIN G NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 201,034 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 


GALVESTON—To Liverpool—Jan. 30—Dakarian, 4,306; West Bales. 
Celina, 4,270.._..Feb. 1—Anselma de Larrinaga. 5, Ao a8 14,060 
To Manchester—Jan. 30—Dakarian, 623; West Celina, 1,068 


1—Anselma de Larrinaga, 7,177---...-------------- 8,868 

To Re ny 30—St. Andrew, 3, 755.--Feb. 4—City of 
Omalhs,, 4,008 s « opcde dedssbadcccpeonesxdcscuscsnasoess 8,687 
To Antwerp—Jan. S0—Et.. AOGIOW,, 10D. noccgdaoncctsezescce 100 

To Ghent—Jan. 30—St. Andrew, 3,324..._Feb. 4—City of 
Omabe,, 180. on + oo cep. pecdunwegncensnegsecus peennbshe 3,474 

To Bremen—Jan. 30—Eibergen, 2,094.._Jan. 31—George 

Pierce, 3,816--_Feb. 1—Gonzenheim, 5,250; Villaperosa, 

1,.685.-.-Feb. 4—Framlington Court, 6,897-.-Feb. 5— 
fa ee ee 20,135 

To pos an—Jan. 30—Scottsburg, 1 900; Toba Maru, 7,250-_- 
1—Chattanooga City, . Feb. 4—Victorious, 1,800 11,475 
To China—Jan. 30—Scottsburg, 2,050; Toba Maru, 1,25) 

1—Chattanooga City, 350.__Feb. yee oh By 1,697 5,347 

To pe ee 31—Mar-Baltico, 5,208; Cardonia, 3,150 
ee OAS eee eee ae ae 10,758 

To Rotterdam—Feb. 1—Villaperosa, 1,745.__Feb. 4—City of 
ee ae Ft Re arr oP rr ee 2,786 
an Dunkirk—F eb. 4—City of One. a eee 353 
To Genoa—Feb. 6—Montreal, 3997..-....._------.-------- 3,997 
NEW ey Sa To Havre—Feb. 2—De La Salle, 250; Carplaka, 3.464 

05 ooo ’ 


eb. ee 1,164  CtNebned bnttnwe wes homme 
To Dunkirk—Feb. 1—Osten 1 
To Ghent—Feb. JEP Ss cal ahiaahiheieniainae 








To Antwer Pl 2, ss cobain moto neni e 
To Rotterdam—Feb. 4 Indi, 1,071 
To Japan—Feb. 2—La Plata ‘Maru, 1,019_._Feb. 1—Chat- 
CD SE 6 Rabon aih indian ob bben aceidanaind 2.712 
To China—Feb. 1—Chattanooga City, 1,200_.-.----------- 1,200 
To Liverpool—Feb. 5--Nevisien, ERR AE ES ee 9,766 
To Cartagena—Feb. 2—Hered ae 1 
To Manchester—Feb. Bb Nevician. i > ee ae ere 2,011 
To Porto Colombia—Feb. 1—Coppename, 200------.------- 200 
To Se sete 2—Aquarius, 2, 854..__Feb. 6—Raiment, 4.850 
To Gothenburg—Feb. 6—Florida, 100._------------------- 100 
To Hamburg—Feb. 2—Aquarius, 884.._Feb. 6—Raiment, 554 1,438 
To Genoa—Feb. 6—Scantic, 2.075. Ee Ee hae 2,075 
NORFOLK—To Liv I—Feb. 5—Lo on Corpersgen. 1,743-- 1,743 
To Manchester—Feb. 5—London focaeten, t 95 795 
To Rotterdam—Feb. 5—B ——6 i Ce eee 00 








To Bremen—Feb. 6—Harburg, 1,000__-_-.----------------- 
SAN PEDRO—To Liverpool—Feb » 5 Pails President, 1,188.-- 
Feb. DOE, CG kn ba cae mdin ome eonadinmnhee 3,001 
To Manchester—Feb. 2—Pacific President, 700--.---..---- 700 
To Japan—Feb. 4—Golden ua, 378; Silverpine, 12,900 
Feb. 6—Argon —— RRS EE Ee are 16,878 
SAVANNAH—To Bremen—Feb. 5—Schoharie, 400.....------- 400 
To Hamburg—Feb. 5—Schoharie, 150_....-...------------ 150 
To Genoa—Feb. 1—Labette, 530____.....--_-.------------ 530 
NEW YoRn.-s0 Havre—Feb. 5—Vincent, 452...Feb. 1—In- 
To Santander—_Feb. SO TNO. 1906 6 < cowwescousendad 125 
To Liverpool—Feb. soe EE TT 2,368 
To Lisbon—Feb. 1—Estrulla, 100..-.....------------....- 100 
To Manchester—Feb. 1—Matoppe, 3 ocala ise emi dao a 300 
PENSACOLA—To Bremen—Feb alas art Maxiums, 300_.-..--- 300 
TEXAS CITY—To Liverpool—Jan 26—Dakarian, 388.._Jan 
29—Anselma de Larrinaga, 637........-...---.-------- 1,025 
To Rotterdam—Feb. City, PIER: GR, ainKsnanastinneie 64 
To a 26—Dakarian, 625; Anselma de Larrin- 1.783 
To Havre—Feb. 1—City of Omaha, 640__.-.--------------- 640 
To Bremen—Jan. 2 eorge Pierce, 2,768_...------------- 2,768 
To Dunkirk—Feb. 1—City of  * apes 250 
HOUSTON—To Bremen—Jan. 29—Rio Bravo, 2,295_-.----.---- 2,295 
To -—~e- 4—West Harshaw, 1 1,456.__Feb. 1—Terni, 4.524 
To Oe an 4—Chattanooga rege 945_._._Feb. 2—Scotte- 
burg, 2,700_..Feb. 6—Victoria Maru, 2,274...Feb. 7— 
Ee en ommeanhane 11,424 
To China—Feb. 4—Chattanooga City, 1,225__._Feb. 2—Scotts- 
burg, 1,200_._F Vancouver Maru, 2,125._---..---- 4,550 
To Havre—Feb. power ET EEE ETL EE 3,365 
To Ghent—Feb. 1—West Quechee, 100....---..-.--------- 100 
To Rotterdam—Feb. 1—West Quechee, 750-_--- 750 
To Liv I—Jan. 31—West Celina, 2,635 2,635 
To Manchester—Jan. 31—West Celina, 200 200 
To Barcelona—Jan. 29—Cardonia, 1,782...---------------- 1,782 
To Malaga—Jan. 29—Cardonia, 500__--..----------------- 500 
To Vauise—Wab. 1D: BO once w ccc ccc wcnccecce 3,904 
To Trieste—Feb. 1—Burma, 279. _-...----.--------------- 279 
To Buenaventura—Jan. 24—-Mayan, 75----.--------------- 75 
SAN FRANCISCO—To Liverpool —Jan. 31—Pacific President, 
181.._Feb. 2— OO NS a ss ceva a > avin iv vicina wo Ge nme 399 
To Japan—Feb. 2—Rhine Maru, 725.--------..----------- 725 
CHARLESTON—To Antw Feb. ae ey 100 
MOBILE—To Liverpool—Feb. 5—Belgian, 1,483..------------- 1,483 
ae onan Ste ee cnanenepenanensceianlae 2,911 
vre—Feb. 6—Jacques ae 662 
PORT ARTHUR. Te Bremen—Feb. 6—West Tacook, 1,825_.--- 1,825 
201,034 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in er per pound: 








High  Stand- High Stand 
Denstty. ard. Demi. — © Denstty. ard. 
Liverpool .45c. -60c. |Oslo -50c. .60c. Shanghai’ .70c. ° 
Manchester .45c. .60c. |Stockholm .60c. .75c. |Bombay .70c. .85c. 
Antwerp .45c. .60c. | Trieste -50c. .65c. |Bremen .45c. .60c. 
Havre 3lc. 46c. |Fiume -50c. .65c. |Hamburg .45c. .60c. 
Rotterdam .45c. .60c. |Lisbon 45c. .60c. | Piraeus -75¢. .90c. 
Genoa -50c. .65c. |Oporto -60c. -75¢. |Salonica .75¢. .90c. 
Barcelona’ .30c. .45¢c. | Venice .50c. .65c. 
Japao{ 65¢ 80c 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Jan.18. Jan.25. Feb. 1. Feb. 8 
Sales of the week___........-..-- 44,000 27 ,000 29,000 24, 

Of which American__-...----- 26,000 17,000 19,000 18,000 
Pe ee aan 1,000 1,000 1,000 1,000 
Te I ee og, os osc on Sa 63,000 §9.008 63 ,000 67 ,000 
po RE >) et aa 921,000 959,000 964,000 0,000 

Of which American.......---- 638.000 670,000 678,000 694,000 
Totel bnuperts.....<cc.<<...... ©6,000 108800 78,000 55,000 

Of which American....-.--.-- 75,000 75,000 60,000 3,0 
oe ee eee eee 254,000 228,000 224,000 253,000 

Of which American.........-- 178,000 162,000 161,000 183,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
































Spot. Saturday. | Monday. | Tuesday. |Wednesday. | Thursday. Friday. 
Market, f 
12:15 Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
Pr... t 
Mid.Upl'ds 10.37d. 10.33d. 10.24d. 10.28d. 10.33d. 10.34 
Sales....- 3,000 5,000 5,000 5,000 5,000 5,000 
Futures. Quiet Quiet Quiet Q’t but st’y Quiet Steady at 
Market 4 to 6 pts.|3 to 5 pts.|6 to 8 pts.|unch’d to 2/1 to 2 pts.| 7 to 10 
opened advance. decline. decline. pts. adv. | advance. | pts. adv. 
Market, Quiet Quiet Steady Steady |Q’t butst’y| Quiet at 
4 5 to 6 pts.|4 to 6 pts.|4 to 7 pts.|3 to 6 pts.|6 pts. decl.| 7 to 9 pts. 
P.M. advance. decline. decline. | advance. 'to3ptsadv.' advance. 
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Prices of futures at Liverpool for each day are given below: 



































Sat. Mon. Tues. Wed. Thurs. Fri. 
Jan. 26 
to 12.15,12.30,12. 15) 4.00 12. 15) .400 12.15} .400 12.15) 4.00 12.15) 4.00 
Feb. 2 ate So Se 2 SS eS 
a. | a. | a. | a.) a. | a. | a. | a. wal Can't a. 

February ....-. -- --10.12/10.0810.06 9.99 9.99) 9.981 0.02 100 -96 10.04:10.04 
March. ....... ~~ --|10.19}10.15'10.13 10.06 10.06 10.05 10. 09/10. st 10.04'10.13, 10.13 
Bn acnqunce -- --|10.21/10.17,10.15,10.08 10.08,10.08)10.12/10.13 10.07,10.16)10.16 
BEE « oxccnned ~- --/10.27|10.23)10.31 10.14 10.1410.15)10.18 10.19 10.14/10.24 10.23 
GEE ne achunevdee onl 10.24/10.20/10.19 10.12 10.12'10.1 10.17/10.18 10.1410.24 10.23 
eos -- --|10.2610.22/10.31 10.14 10.1410.16|10.20 10.21'10.1810.27|10.27 
August. ...... -- --}10.21/10.17/10.16 10.09 10.10 10.12/10.16,10.17 4 oie ae 10.24 

September... }.. ../10.17/10.13/10.12'10.05 10.06 10.08 10.11/10.13 10.11/10.20)10. 
October.....- -- --/10.13)10.09/10.08/10.02 10.03 10.05'10.07 10.09 10. “O8i10. 17/10.16 
Novem er.---|.. ~-/10.10|10.06;10.05 10.00 10.01)10.03 10.05,10.07,10.07 10. 16|10.15 
Decem er -.-.|/.. ../10.10)10.07|10.06 10.00 10.01|10.03 10.05,10.07,10.07,10.16)10.15 
January (i (1930) |-- ~-'10.08,10.05)10. 04) 9.98 10.00 10.02 10.04/10.06 10.07/10.16|10.14 
February ....-j.. --! 110.08'10.05'10.04. 9.98 10.00 10.02 10.04'10.06 10.07 10.16\10.14 


Friday Night, Feb. 8 1929. 

Flour was still in moderate demand generally for small 
lots and with wheat advancing recently prices became firm- 
er for flour. No new features appeared so far as trade 
was concerned. Export business so far as could be judged 
by appearances was quiet. City flour mills advanced 
prices 20c. a barrel in this market and quoted 8.55 to 9.25 
for fancy Minneapolis patents. 

Wheat.—Liquidation, a decline in the stock market, lower 
prices for corn and a lack of any aggressive export demand 
of late caused lower prices. On the 2d inst. prices de- 
clined 1 to 114c. net on profit taking including selling by 
some leading operators. Outside speculation fell off after 
having recently been active. A decline in corn had some 
effect. Only covering and buying against bids checked 
the decline. Export sales were only 200,000 bushels in all 
positions; 100,000 bushels of hard winter were bought in 
Omaha to go to Chicago. This had some effect. On the 
4th inst. prices ended %c. higher after rallying 1c. from 
the earlier low. The United States visible supply de- 
creased last week 2,411,000 bushels against a decrease of 
1,841,000 in the same time last year; total now 126,570,000 
bushels against 76,604,000 a year ago. Winter wheat re- 
ceipts were fairly large. There was a good demand for 
choice milling grades, but medium and ordinary grades 
were dull and it was reported that further purchases were 
made to go from the Southwest to Chicago. The weather 
was somewhat more favorable with higher temperatures but 
some expressed the fear that the crop had been damaged 
badly by the recent unfavorable weather. On the 5th inst. 
after a rally prices broke 2 to 244c. on increased offerings 
of the Southwest to Chicago, realizing lack of an aggres- 
sive export demand and reports that recent cold weather 
had done no severe damage. Export sales were estimated 
at 500,000 bushels, largely Manitoba. It was stated that the 
No. 4 and No. 5 grades are pretty well cleaned up in the 
East. No important export demand appeared at the Gulf. 
Western and Southwestern markets offered wheat to go 
to Chicago and some purchases were made on a delivery 
basis. 

The Modern Miller said the past week was less severe 
for winter wheat. Snow fell over most of the belt. Re- 
ports show a covering of ice under the snow in many parts 
of the soft winter wheat territory and the effects of this 
remain to be seen. On the 6th inst. prices ended 1% to 13c. 
higher. Winnipeg rose % to %c. The various other mar- 
kets were generally firmer. The cables were better and 
unfavorable reports were received from the winter wheat 
belt. There was a better export demand with sales in all 
positions estimated at 500,000 bushels. The foreign news 
was bullish. On the 7th inst. prices ended 44 to Yc. lower. 
Liverpool fell % to %d. owing to the advance in the Bank 
of England discount rate to 544% and freer offerings of 
Argentine and Canadian wheat. Argentine shipments for 
the week were estimated at 6,250,000 bushels. Non-Euro- 
pean countries continued to take a good deal of wheat and 
the claim is that in some countries there is a scarcity. In 
export business American wheat is barred as a rule, it is 
said, by the American premiums over Canadian and Ar- 
gentina. Practically no interest was shown at the Gulf. 
In Russia, China and some of the smaller foreign coun- 
tries, it is intimated that there will be continued heavy 
consumption throughout the entire seasons, as famine con- 
ditions prevail in many parts. Weather conditions over 
the winter wheat belt were more favorable with consider- 
able snow. 

To-day net changes were practically negligible. There 
was an early advance and then a reaction. Argentine ship- 
ments for the week were 6,970,000 bushels and Australian 
4,392,000, with Bradstreet’s North American 10,479,000, 
pointing to a total world’s shipments for the week of 21,- 
848,000 bushels. Most of the selling was due to reports 
of further sales of wheat by the Southwest to Chicago. Euro- 
pean crop news was considered unfavorable. Large clear- 
ances are being made to non-European markets. There are 





intimations that there may be a scarcity of wheat in some 
parts of the world. But to-day all this fell flat. The 
export sales were only 200,000 to 300,000 bushels. Final 
prices show a decline for the week of 1% to 2c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Wed. Thurs. ° 
We. Obes ddd nactven 163% 165% 163% 164% 164% 164% 
DAILY CLOSING PRICES OF WHEAT te IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I I csi cines taitsiinlibievws cn beni 124% 125% 123 124% 123 124 
I I vas once es tet cod ee ree 128 128% 126% 127% 1378 127% 
a i re 129% 13048 128 129% 128 129 
DAILY CLOSING PRICES OF by ey ale ong mA Fier 
By Qe 6 dts dwdddecased 129 12956 128% 18 eRe 1283 
SE IE a sins patinndan ame 131 13499 130 3038 138 
October delivery... ........cecce 129 iit 128 138 138 128 


Indian corn has declined with a falling off in shipping 
demand and general selling, together with the influence of 
Wall Street’s break. Export inquiry, at one time good, is 
apparently small now. On the 2d. inst. prices fell 14c., 
little of which was recovered. Some leading operators sold 
aggressively. It was called a more two-sided affair to say 
the least. Argentine had had some rain. A Chicago in- 
dustry bought 100,000 bushels at Kansas City to be shipped 
to Chicago tended to increase bearish sentiment. Outside 
trading was small. Private estimates indicate that the Ar- 
gentine exportable surplus next season will be 180,000,000 
bushels; Liverpool had estimated it at 200,000,000 bushels. 
Some think corn may be a much more difficult crop to “bull” 
this season than the last crop. September last year went 
out at about 86 cents or 13 to 14 cents under present price 
for May corn. 

On the 4th inst. prices closed 4c. lower after being a little 
higher. The United States visible supply increased last 
week 1,528,000 bushels against an increase of 2,941,000 a 
year ago. The total is now 26,043,000 bushels against 31,- 
498,000 a year ago. On the 5th inst. after an advance of 
about ic., prices dropped with those for wheat about 1%4 
to 1%c. No export business was done though some export 
demand was reported. Rains were reported in Argentina. 
Country offerings to arrive were still very small, but there 
was more corn moving to all markets on consignments. On 
the 6th inst. prices closed 1% to 1%c. higher, owing to un- 
favorable weather, good foreign buying and a forecast for 
rain or snow. Export sales of 700,000 to 1,000,000 bushels 
were reported to have been made. Country offerings to 
arrive were small. 

On the 7th inst. prices showed little net change. At one 
time % to %c. higher most of this rise was lost later in a 
quiet market. The weather was unfavorabel for the move- 
ment. Exporters at one time were reported as bidding 
freely for the grain at higher prices. But the actual ex- 
port business was said to be much smaller than on the 
day before. From some of the important provinces of South 
Africa it was said exports will be prohibited owing to fears 
of famine among the natives. To-day prices closed % to %e. 
lower, after being firm early in the day. Export clear- 
ances for the week were put by Bradstreet at 2,310,000 
bushels, a total of 20,459,000 bushels for the season against 
only 4,812,000 for a like period last season. Shipping de- 
mand was small. Unsatisfactory crop conditions were again 
reported in South Africa. Argentine exports for the week 
were 1,932,000 bushels. Final prices are 2 to 2\4c. lower for 
the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Frt. 
pe eS ee 115% 115% 114% 116 115% 114% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. aos 
ee or 26 %4 88 34 95% 96% ois 8 T6, 
OS . e 99% 98 99% 99 
A eS ee 101% 10158 100 101% 101% 100% 


Oats.—Liquidation and the influence of other grain ac- 
count for the decline in oats this week. On the 2d inst. 
prices fell % to %e. in response to the decline in corn 
but recovered a little of the loss. No striking features 
developed. On the 4th inst. prices were a little lower. 
The United States visible supply increased last week 510,000 
bushels against a decrease in the same week last year of 
165,000 bushels. The total is 13,611,000 bushels against 
20,349,000 a year ago. On the 6th inst. prices were % to 
3c. higher for the day. The foreign demand improved a 
little. The country movement did not increase much. The 
Government weekly weather report was unfavorable. On 
the 7th inst. prices declined %e. net with little specula- 
tion and cash trade nothing active. But on the other 
hand the country movement was small. To-day prices 
ended unchanged to %ec. lower after a firm opening, with 
offerings small and good milling oats reported to be be- 
coming rather scarce. Later on oats followed other grain 
downward. Final prices show a decline for the week of 
% to lc. 

. DAILY CLOSING PRICES, oF OATS IN NEW YORK, 


Mon. Tues. Wed. Thurs. Frt. 

a. 9 Wicd wniwensckkeusecs roe 63 63 63 63 63 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. fon. Tues. Wed. Thurs. Fri. 

Wath GINO oiidic cn coatanana~s 52% 57% 52% 52% 52% 52 
OS Eel, eee ee 53% 53 52% 52% 52% 52% 
Se GE | oii ce ch an 50 49% 49% 49% 49% 49% 
DAILY CLOSING PRICES OF ate FUTURES IN WINNIPEG, 
Mon. Tues: Wed. Thurs. Fri. 
Re Se ee roe 61% 61 61% 61 61% 
Ee OS Ree 60 603% Boe 59% 59% 59% 
October delivery......---.-..--- 55% 55% 5456 «54% «254i6 «55 








916 FINANCIAL 


[Vou 128. 


CITRONICLE 











Rye sympathized with the downward drift of other 
grain prices and was also depressed by the lack of any 
active export demand. On the 2d inst. prices were irregu- 
lar, March rising 4c. and later months dropping % to 56c. 
in sympathy with the decline in wheat. On the 4tb inst. 
prices closed unchanged to %c. net higher taking the tone 
largely from wheat. The United States visible supply de- 
creased last week 43,000 bushels against an increase of 
20,000 in the same week last year. The total is now 6,419,- 
000 bushels against 3,929,000 a year ago. On the 6th inst. 
prices followed those for wheat and wound up % to 6c. 
higher. The market was in general featureless, however. 
On the 7th inst. prices advanced % to 1%c. with reports 
of an export demand. No export business, however, was 
eonfirmed. Still the firmness of the undertone was indis- 
putable. To-day prices ended 4 to %c. lower. Some East- 
earn buying was reported early, but no export demand. And 
later on the depressing influence of other grain was seen. 
Final prices show a decline for the week of % to Ile. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri 


ee er 1}1 111 110 110% 110% 110% 
a ac ta ws ip so hg se 110 110% 10% 109% 110 109% 
Ce GIONS oc dawddes dwannnne ._.198%% 108% 107% 108% 109% 108% 
GRAIN. 

Wheat, New York— | Oats, New York— 

RIT RS eee 1HO%i Mo. Was... ....-.-225- 63 

No. 2 hard winter, f.o.b....1.38%) No. 3 white_........-.... 62 

» New York— Rye, New York— 
ey OU aw dck os ocnss] 140 Sirk hehe Na thie 1.21% 
i) eae 1.11% Barley. New York— 
ED hs arn eee de oo ao 92% 
FLOUR. 
Spring patents. ..___-_- $6.25 @$6.50| Rye flour, patents - -- - - $6.90 @$7.25 
, first spring.._.. 5 80@ 6.15} Semolina No. 2. pound. 3% 
Soft winter straights... 6 30@ 6.*5| Oats goods_...-..---- 290@ 2.95 
Hard winter straights... 6 10@ 6.40! Corn flour_._.._.------ 2.75@ 2.85 
Hard winter patents... 6 35@ 6.75| Barley goods— 
Hard winter clears._._.... 540@ 5.95| Coarse_.......-.--- 3.60 
Minn patents... 8.35@ 9.95 Fancy ri Nos. 1.2. 

SE Meo wétewswans 8 50@ 9.20 ONG Gi. vcnassa sn 6.50@ 7 00 


All thefstatements below regarding the movement of grain 
—receipts,Lexports, vis’le supply, &c.—are prepared by 
us from figures$collected by the New Y - 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 forfeach of the last three years: 





























Recetpts at— Flour Wheat. | Corn. Oats. Barley. Rye 
bbis.1961bs.|bush. 60 lbs. bush. 56 lbs..bush. 32 lbs. bush. . 

Chicago... _- 241,000}  176,000| 2,320,000; 608, 1 7000) si 000 
Minneapolis..| _.._-- 1,626,000} 208.0001  551,000| 547.000 98/000 
, eae il mneranate 340,000! 3,000 34.000 4:000| 38.000 
Milwaukee..-| 41,000 10,000| 342,000 59,000} 102,000 5,000 
eas: SET ampere 147,000 38,000 79,000 ‘000 2,000 
edie i Mea 28,000) 33,000 iat Aaaesnss: Slelipteass 
Indianapolis..| ___._- 45,000 618,000; 210,000i _.....| _..... 
St. Louis..--| 148,000} 1,082,000, 1,424'000|  567,000/ 15,000 1,000 
Peoria______- 69,000 1,000) 1, 153,000} 82,000,  _.___. 
Kansas City.-| _..._- 1,708,000} 1,712,000, 100,000; _.....| _..... 

Seago Mogami: 714,000) 3, SEE: emenaibal —- (Se dann 
St. Joseph..-| __...- 145,000, 446,000 AR Naas ilies ti 
anid: amababaen: 463,000 219.000 SE. “enaeand nancies 
Sioux City.-.} ___.-- ‘000 ~—- 146,000 66,000 St cakes 
Total wk. '29| 499,000} 6,569,000 8,913,000! 2,581,000' 932 
Same wk. '28} 474,000} 5,665,000 15,587,000, 3,105,000 1,007;000 371000 
Same wk. '27} 483,000 6,163,000, 7,823,000, 2.957.000 '604'000| 424/000 
Since Aug. 1— a | | | 

renee ,681,000|351,318,000 157,925,000 89,930,000 72,786,000)1 
1087....-. 13,094 ,000|322,720,000 157,395,000 89,658,000 52°330,000 39/050 ;000 
1926...... 12,733,000'238,345,000 131,730,000 89,674,000 27,076,000.21.544.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 2, follow: 





























Receipts at— Flour. | Wheat. | Corn. | Jats. Barley. Rye 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 330,000} 766,000! 42,000} 112,000 230,000 — 
Portland, Me-} 12,000 264.000: Pt Baaprcey. 183,000; _..... 
Philadelphia... 34,000 202,000 35,000; 9,000;  27,000i  _..._- 
ore__.- : ,000! 29,000: 25, gi 
Newport News 3,000 See” cheana | =a a ne 
Norfolk. __._- 16,000! 45,000; _....- rome, nee Tapas ge 
New Orleans*| 59,000, 93,000 352,000, ee ee eee 
Galveston —-- onal ee ee.” Gee lk: Seer 
t.John,N.B,| 44,000 000, = 61,000, = 86,000] 184,000, 71,000 
Boston... _- 48,000)... itentcie 16,000 4,000 2000 
Total wk. '29} 560,000 2,914,000  764,000| 275.0001 749,000! 
Since Jan.1'29) 2,509.008 16,635,000, 7,782,000, 1,611,000) 4,167,000, 1,162°000 
Week 1928..-| 436,000! 1,696,000, 500,000 403.0001 94 
Since Jan.1'28) 2,392,000! 13,613,000 1,760,000! 1,957/000 3,600;000) 1,582°000 





*Receipts do not include grain passing through New Orleans f 
through bills of lading. eee ee 


The exports from the several seathoard ports for the week 


ending Saturday, Feb. 2 1929, are shown in the annexed 
statement: 


























Ezports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. , 
wt BOGE. oc cacncs. 1,050,652 68,000 33,065 9,42 sons Pn 008 
Portland, Me___---- 264,000} 43,000} 12,000) _.’_..| ______ 183,000 
ae rere 183,000} _____- ei ean cl 602,000 
Philadelphia See i ee ‘000 
altimore.._.------ 656,000| 366,000 2 Eisen Biicones : 
Norfolk_..-----.--- 16,000 eee? Seereen. ase oe ea — 
Newport News...--|  _.._-- 69,000 ip rserawy, Bipatecnen gir nea 
New Orleans____._- 59,000} 217,000} 15,000 BM Souie es * ae 
Galveston._._--.--- 206,000} 360,000 BR oeze ieee Biers 
St. John, N.B___._- 886,000] 61,000} 44,000} 86,000} 71,000] 184,000 
I Gi ccd) See ee va atasetet ; ‘ 
et Neate AEDs t-spe ES ee 
Total week 1929._| 3,533,652/1,344,000} 119,065! 103,424] 71,000/1,170,008 
Same week 1928_-| 1,761,518! ‘212/000! 169:902! 42'000! 429/239! '585'881 











The destination of these exports for the week and since 
Feb. 2 1929 is as below: 





























Flour Wheat. Corn. 
Exports for Week 
"ont yA Week Since Pda | Fy fas et 
1 tw— eb. 2.; July 1 . 2. Uj - 4 
ee: 1929. 1928. 1929. 1928. 1929. 1928. 
Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom -_| 71,683} 2,204,045) 1,501,800) 54,516,420 516,000} 6,427,110 
Continent...-.-.- 32,382| 3,429,786 ey 148,153,272 we 10,155,962 
So. & Cent. Amer. y 220,000 ¥ J é ’ 
West Indies.....- 7,000; 296,000 1,000 49,000} 22,000} 600,000 
Brit.No.Am.Cols - wae EE, ‘ncsinperes 20,000} .-----]| o----- 
Other countries_..| 2,000 ny 2,849,733) ------ 2,250 
Total 1929_.... 119,065) 6,868,549) 3,533,652 205,826,425) 1,344,000 17,317,322 
Total 1928_...-. 169,902 199,309! 1,761,518 174,426,286! 212,000| 2,298,739 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 2, were as follows: 

GRAIN STOCKS. 






Wheat. Corn. Oats. Rye. Barley 
United States— bush. bush. bush. bush. bush. 
A Tb dnp vies 969,000 85,000 85,000 83,000 286 ,000 
ES SEP EAL GG LM EP OA PO 12,000 3,000 30,000 
Philadelphia -. -- 455,000 67,000 80,000 6,000 191,000 
Baltimore.-.-...-.. .. 1,723,000 tye 131,000 3,000 230,000 
Newport News-.--- co 13,000 TY eee oy) 
New Orleans. ........... 667,000 773,000 78,000 49,000 435,000 
CENENIONS convadsssnhve 956,000 1,004,000 --.---- 1,000 138,000 
Dott Wat. me cictucnere 3,288,000 249,000 186,000 ,000 32,000 
pe ee 5,310,000 1,737,000 1,785,000 412,000 243,000 
- pr eee 6,640,000 -...-- OY ee 594,000 
TONGS. ccisocnsvecesane 2,002, 34,000 253,000 6,000 27,000 
' ae See ee a oe ae oe 
DORE. ost sannncdueien 201,000 31,000 40,000 10,000 81,000 
Pe 12,001,000 9,891,000 3,044,000 2,347,000 1,196,000 
a Rp ee OP PR ee 
Milwaukee. .......-.--- 398,000 2.204.000 786.000 510,000 555,000 
DURE + 269 cewrsmonasee 23,113,000 1,043,000 375,000 1,851,000 yn 
af Pe vciccantsee eee eee ‘ 
Minneapolis. ........--- 30,465,000 1,259,000 2,031,000 1,063,000 3,201,000 
BOGE CH + nsvascecpicn 15, ,000 . ee ,000 
ge eee 3,487,000 1,174,000 478,000 4,000 128,000 
RSE COP pcawtananvun 18,238,000 1,962,000 61,000 28,000 ,000 
WHR. cctvssevanscsss 4,709,000 5,000 ee 20s Maa ew ,000 
St. Joseph, Mo-..-......- 2,116,000 (i i ,000 
AS Eee 13,000 18,000 oO? —-—e 138,000 
Indianapolis. ......--..- 572,000 S30 000 1,473 000 scnsse 3 _ nwvene 
OME 6 2c ccvessecnsnne 7,801,000 1,575,000 1,157,000 39,000 128,000 





Total Feb. 2 1929-..126,670,000 26,043,000 13,611,000 6,419,000 8,855,000 
Total Jan. 26 1929_..129,081,000 24,515,000 13,101,000 6,462,000 8,955,000 
Total Feb. 4 1928... 76,604,000 31,498,000 20,349,000 3,929,000 2,508,000 


Note.—Bonded grain not included above: Dats, New York, 63,000 bushels; Phila- 
delphia, 40,000; Baltimore, 24,000; Buffalo, 333,000; Buffalo afloat, 229,000: Duluth, 
14,000; total, 703,000 bushels, against 346,000 bushelsin 1928. Barley, New York, 
680,000 bushels; Boston, 221,000; Philadelphia, 177,000; Baltimore, 411,000; Buf- 
falo, 1,196,000; Buffalo afloat, 437,000; Duluth, 92,000; total, 344,000 bushels, 
against 2,275,000 bushels in 1928. Wheat, New York, 3,285,000 bushels; Boston, 
1,041,000; Philadelphia, 2,799,000; Baltimore, 4,047,000; Buffalo, 9,747,000; 
Buffalo afloat, 8,054,000; Duluth, 270,000; Toledo afloat, 1,470,000; total, 30,713,- 
000 bushels, against 26,714,000 bushels in 1928. 


Canadian— 
er 8,965,000 # £...... 975,000 383,000 472,000 
Ft. William & Pt. Arthur 56,337,000 --.-.-- 4,975,000 1,709,000 5,731,000 
Fs, Mah neansis ce eee shennan SS Ue 296, 
Other Canadian--_.....- 8? le 1,937,000 704,000 1,244,000 





Total Feb. 2 1929... 81,217,000 7,928,000 2,796,000 7,743,000 





Total Jan. 26 1929... 80,683,000 ---.-- 8,177,000 2,764,000 7,680,000 
Total Feb. 41928... 70,212,000 -...-- 144, 3,103,000 3,697,000 
Summary— 
Co 126,670,000 26,043,000 13,611,000 6,419,000 8,785,000 
CORSE st catadansunie ox ff 928, 2,796,000 7,743,000 
Total Feb. 2 1929_..207,887,000 26,043,000 21,539,000 9,215,000 16,598,000 
Total Jan. 26 1929_..209,764,000 24,515,000 21,278,000 9,226,000 16,635,000 


Total Feb. 4 1928__-146.816,000 31,498,000 23,493,000 7,032,000 6,205,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 1, and since July 1 1928 and 1927, 
are shown in the following: 























Wheat. Corn. 
Exports. 1928-29. ] 1927-28. 1928-29. 1927-28. 
Week Since Since Week Since Since 
Feb. 1. | July 1. July 1. Feb. 1. July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_ 11,238,000 364,080,000 314,923,000 2,310,000) 22,280,000; 5,051,000 
Black Sea...) -....-- ,024,000' 9,128,000) --....-. 1,827,000} 13,768,000 
Argentina_._' 6,138,000 86,521,000 64,199,000) 1,612,000 170,953,000'202,917,000 
Australia ...| 4,536,000 51,760,000 35,319,000, 9 -.....} -~.--....} ....--.. 
SS ee Seer 1,064,000 8,240,000) 


960,000 31,684,000 21,480,000 272,000 20,844,000 15,246,000 
Total___.- 22,872,000 537,133,000 453,289,000 4,194,000 215,904,000 236,982,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
JAN. 29.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Feb. 5 follows: 


Temperatures had moderated somewhat over the northern Great Plains 
the first of the week, but it was still rather cold for the season over most 
eastern districts. A depression of slight intensity was centrai over Colorado 
Jan. 30, and by the succeeding morning had moved south to extreme 
southern Texas; there was little or no precipitation attending this ‘‘low.’’ 
High pressure and rather cold weather for the season dominated practi- 
cally the entire country east of the Rocky Mountains for the balance of 
the week, though there was some moderation of the cold on Feb. 1-2 in 
the northern Great Plains area. Precipitation was generally scattered 
and, except for some locally heavy rains or snows in the Pacific Coast 
States where measurable amounts were reported every day of the week, 
the falls were mostly light, although rather widespread in some central 
sections on a few days. 

The table on page 3 shows that the week, in general, was again abnor- 
mally cold in the northwestern border States, and also in practically all 
sections east of the Rocky Mountains. In the western portions of the 
Dakotas, in Montana, and eastern Washington the weekly mean tempera- 
tures were 12 deg. to more than 20 deg. below normal. Throughout the 
interior of the central and eastern portions of the country they were gener- 
ally from 6 deg. to 15 deg. below, but along the extreme northern border 
and in more southern districts the minus departures of temperature were 
smaller. In the far Southwest, and quite generally in the Great Basin, the 
reaction to warmer weather brought the average temperature to considerably 
above normal, with large areas having from 4 deg. to 7 deg. of excess. 

Early in the week minimum temperatures were again very low in Central- 
Northern States between the Lake region and Rocky Mountains, the lowest 
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eigen from first-order stations ranging from 16 deg. to as much as 36 deg. 
below zero. Subzero ey | ree a extended also into the Ohio Valley 
and central Appalachian Mountains and to the westward as far south as 
northern Missouri and northern . Asin previous weeks, extremely 
cold weather did not reach the more southern districts, as the line of freez- 
ing did not extend quite to the Gulf Coast, although the period was per- 
sistently cool in these sections. In the Northwest there was a moderation 
in fomgerotre toward the close of the week. 

Precipitation for the period was substantial to heavy in most of the Pacific 

t area, with heavy snows in the mountains. Generous amounts were 
received quite generally in California, with the lower elevations having 
from 1 to more than 2 inches of rain, and there were rather heavy snows 
in the central and northern Great Basin, being unusually heavy in Idaho. 
East of the Rocky Mountains, and in the far Southwest, the weekly totals 
were mostly moderate to small, with very little rain occurring in the lower 
Mississippi Valley, the Southeast, and the Atlantic Coast States. Moder- 
ate snowfalls were quote general in much of the interior about the close 
of the week, and had extended eastward to Appalachian Mountain districts 
by the morning of the 5th. 

There was some moderation of the very cold weather that has prevailed 
in the Northwest, but temperatures continued subno , and consider- 
ably colder weather, with rather frequent, light precipitation, prevailing 
in the Central and Eastern States. his made another disagreeable week 
in many sections, and outside operations were largely suspended. At 
the close of the period much of the Winter Wheat Belt had a fairly good 
snow cover, though some sections were still bare and in others ice remained 
over the fields. 

In the Southern States some field wotk was accomplished, but prepara- 
tions for spring plamting were not active, because of the coolness, rather 
frequent precipitation, and wet soil, though in the Southwest, principally 
western Texas and New Mexico, moisture is still needed. he rather 
low temperatures in the Southeast were favorable in retarding develo 
ment of fruit buds. Potato planting has been largely completed in the 
Hastings district of Florida, and some spring oats were seeded as far 
north as southern Oklahoma. Strawberries are plentiful in Florida, but 
are late in Texas. 

In the more western States warmer weather, especially toward the close 
of the week, was helpful for livestock, which have recently experienced 
unusually severe conditions in a places, but the range still largely 
snow-covered, necessitating heavy feeding, especially in Northern States. 
Feeding is difficult in some sections because of the heavy snows. Thestored 
snow in most western mountain districts has increased materially. 

SMALL GRAINS.—Snows were rather we eye though mostly light, 
over much of the winter wheat belt, and at the close of the week a fairly good 
cover was present, except in the immediate Ohio Valley, the southwest, ani 
the more western portions of the main producing area. Eastern Kansas was 
fairly well covered, but the western portion was bare, and little protection 
was present in Nebraska. The upper Mississippi Valley has a rather favor- 
able blanket, but there is much ice under the snow in the northern parts of 
Illinois and Indiana. In Ohio there is ample protection. In the more west- 
ern bare portions of the belt wheat is frozen to the ground, and its condition 
in otner places, where unfavorable weather has recently prevailed, will 
probably be uncertain for some time. In the far Northwestern States 
wheat fields are covered generally with a heavy snow blanket, but they are 
mostly bare in the middie Atlantic area. Some harm by freezing has been 
reported to the winter oat crop in central-northern portions of the belt. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


VIRGINIA.—Richmond: Week cold, with temperature much below nor- 
mal; precipitation light. Unfavorable for farm operations. Winter 
grains fair to good, though freezing temperatures in middle and western 
counties, without snow cover, unfavorable. Cold checked growth of 
as! truck ana preparation of soil for spring crops ‘n extreme east. 

orth Carviina.—Raleigh: Coldest week of winter to date; tempera- 
tures about 10 deg. below normal. Precipitation light, with snow in interior 
at close of week. Growth of hardy truck retarded, but no material damage 
and some benefited by being held back. Small grains doing well. Many 
tobacco beds planted in east. 

South Carolina—Columbia: Generally raw weather kept tree fruits at 
practically normal development. Wheat, oats, rye, and winter truck 
made little advance, but lettuce is somewhat ahead in growth for season. 
Considerable neing plowing and some hog killing. 

Georgia.—Atlanta: Week quite dry and moderately cold, but with lowest 
temperatures so far this winter in northern division on Feb. 1. Cold 
weather favorable in checking too rapid growth of cereals and premature 
development of fruit buds; winter cereals generally in very good condi- 
tion. oo a stands of plants in tobacco beds. Considerable plowing 
accom 7 

Ficrida.-—Jachnonvilte: Dry, and low temperatures delayed truck and 
germination of melons; some early up to good stands; planting continued 
in north. Potato planting about finished in Hastings district; shipping 
cabbage and celery in car lots. Planting tobacco ads continued in 
north and locally in west. Strawberries plentiful; shipments active. 
Oats doing well. Citrus have much new growth and bloom; bulk of fruit 
still to be shipped. Farm work advanced, except on lowlands of west. 

Fe a Severe freezing in north and moderate nearly 
to coast on Ist and 2d; light showers latter part; otherwise fair. Plow- 
ing and other farm work begun in many sections. Oats mostly doing 
well. Truck crops made fair advance in coast section and some parts 
of northwest; little growing elsewhere. Pastures improved in more southern 
portions; mostly poor elsewhere. Moderately cold in coast section, benefi- 
cial in preventing premature blossoming of fruit trees. 

Mississippi.—Vicksburg: Unseasonably cool throughout with mod- 
erate cold wave Friday; no important damage. Latter part of week 
mostly cloudy, with “—. scattered precipitation. Generally unfavorable 
for farm activities, although some plowing accomplished. Progress of 
pastures and truck r to fair. 

Louisiana.—New Orleans: Cold, cloudy weather, with wet soil, unfavor- 
able for work and crops, retarding growth of oats and truck. Pastures 
poor to fair. Little plowing accomplished. 

Tezxas.—Houston: Temperatures ranged from moderate in extreme west 
to 'ow northeast. Precipitation heavy in portions of northeast and east; 
light elsewhere. Excessive cloudiness and frequent light rains unfavorable 
for farm work and plowing backward in eastern half of State; well advanced 
in west. Condition of winter wheat, oats, and truck mostly good, growth 
slow. Strawberries late, but crop promising. Truck and cicrus shipment 
reduced by damp, cloudy weather. Livestock suffered some, because of 
sleet in west-central and northeast, but general condition good. 

Oklahoma .—Okiahoma City: Moderately cold, cloudy, and misty, with 
light rain, snow, and sleet. Field work largely suspended, but some plow- 
ing and seeding oats begun in south. Winter grains dormant, but in fair to 
gogd condition. Pastures short; livestock fair to good condition. 

Arkansas.—Little Rock: Frozen ground and snow cover in north favor- 
able for wheat. Oats and winter t4uck in central and south damaged 
some by hard freeze first of week. Scarcely any work in central and north, 
some plowing in south; work getting behind. Fruit, meadows, and pastures 
in good condition. 

Tennessee.—Nashville: Changeable temperatures, ranging much be- 
low seasonal average. Dry weather, followed last of week by snow and 
rain. Weather was not especially beneficial for wheat. Oats, rye, and 
barley generally not adversely affected by thermal changes. Livestock con- 
tinue in very good condition. i ; : 

Kentucky.—Louisville: Temperatures low and precipitation light. Soil 
deeply frozen. Light snow cover at end of week. No change in condition 
of winter grains, which are fairly good. 





THE DRY GOODS TRADE 
New York, Friday Night, Feb. 8 1929. 
teports from retailers of the difficulty experienced in 
maintaining sales volume are regarded by some‘ factors as 
the reason for the prevailing quietness in the cotton goods, 
and to a lesser extent, the woolen divisions of the textile 
markets. The opinion is offered that the present unsatis- 





factory position of cotton goods is due to the delayed ap- 
pearance of demand. However, there are those who con- 
sider it still possible for an expanding sales volume to de- 





velop and thus relieve the situation and enable the primary 
end of the trade to regain a profitable trading basis. In 
the meantime, it is pointed out that buyers are making the 
best use of opportunities for securing cheap goods in their 
own good time, aided and abetted by the strenuous efforts 
of manufacturers to prevent further accumulation of stocks 
by means of forcing sales. Widespread talk of curtailment 
continues to be the rule, and there is much outspoken criti- 
cism of night operations in Southern mills, but the fact 
that New England producers have lately adopted night shifts 
as a means of lowering costs is not an indication of prog- 
ress. However, “scientific marketing” is not, after all, such 
an old phrase, and there is no reason to believe that the 
obstacles which have stood in the way of a co-operative at- 
titude so far are destined to cripple the trade forever. 
The forthcoming campaign of the Cotton Textile Institute 
to promote “style consciousness” is instilling hope into the 
hearts of those factors who believe cotton fabrics have 
undeveloped potentielities. It is planned to restore to goods 
a recognition of individuality which has been degraded in 
late years to a mere consideration of construction, width, 
and weight. Woolen goods have not developed much so 


far, but great hopes are being entertained for the approach- 
ing “Golden Fleece” Pageant. 


DOMESTIC COTTON GOODS.—Conditions in the cotton 
goods market remain discouraging as there has been no 
discernible alleviation of the selling pressure which has 
been demoralizing prices of late. The emphasis which has 
been laid on the necessity of regulating production as the 
only apparent means of relieving an intolerable situation, 
continues to stimulate a great deal of discussion, but ap- 
pears to have accomplished little more so far. While a 
fairly good volume of goods is being sold, buyers are in 
a position to pick and choose, and the forced competition 
of manufacturers who are constrained to move superflu- 
ous stocks at, for all practical purposes, any cost, is en- 
couraging the former to hold out for concessions. As a 
natural consequence of excessive output which individual 
manufacturers endeavor to relieve by means of price-cutting 
competition ‘in the hope that an expanding demand will re- 
adjust production in a natural ratio to consumption as 
time goes on, buyers are encouraged in a hand-to-mouth 
policy which is calculated to offset the temptation to take 
advantage of concessions. At the same time, with a kind 
of inverted optimism, the latter are wondering whether 
prices may sink still lower. It has been demonstrated in 
the past few weeks that the volume of goods which was sold 
as a result of price-cutting was inconsiderable in comparison 
with the total volume on hand in primary quarters, while 
the effects of the lower prices were an unsettling influence 
throughout the trade. Curtailment or the adoption of a 
co-operative attitude toward prices which will enable mills 
to hold out for a profitable figure without risking the loss 
of sales as a result of undercutting from competiters, ap- 
pear to be the only possible solutions of the present diffi- 
culties, unless demand grows a good deal before long. Print 
cloths 28-inch 64 x 60’s construction are quoted at 5%c. 
and 27-inch 64 x 60’s at 54%c. Gray goods 39-inch 68 x 72’s 
construction are quoted at 8%c. and 39-inch 80 x 80’s 
at 10%c. 


WOOLEN GOODS.—While primary factors are moving a 
fair volume of goods into distribution, the optimistic senti- 
ment so evident in woolens and worsted markets is mainly 
due to what is generally regarded as a very promising fu- 
ture. The main source of immediate encouragement lies in 
the apparent willingness of buyers to place orders for fall 
worsteds without further delay. Communications from dis- 
tributors in various parts of the country intimate a readi- 
ness to anticipate requirements which appears to indicate a 
modification of the hand-to-mouth buying policy which so 
hampers production. Meanwhile, preparations for the Wool 
Pageant in March are in full swing and a good deal of enthu- 
siasm is being manifested over its prospective effects. Asa 
result of internal adjustments at the production end of the 
trade, goods are of an unprecedentedly high quality and 
style, and are offered in a remarkable variety. It is ex- 
pected that potential buyers who have already been favor- 
ably impressed by the pregressive improvements in produc- 
tion will register further approval on viewing the new fab- 
rics in the setting which has been so elaborately planned 
to illustrate the undoubtedly great possibilities of woolens as 
a combination of beauty and utility in wearing apparel. 


FOREIGN DRY GOODS.—Conditions in the linen mar- 
kets have not suffered any radical change. A moderate 
amount of-activity continues in evidence, and the trade is 
generally more hopeful. Handkerchiefs constitute some 
of the best trading lines at present, and there has been some 
expansion in the public use of household goods. The latter 
circumstance has not as yet had much effect on primary 
markets, but it is thought, as time goes on, that the re- 
vival of their popularity will be strong enough to be of 
measurable benefit to the trade. Burlaps are firm. Light 
weights are quoted at 6.95-7.00c., and heavies at 9.40-50c. 
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State and City Department 


MUNICIPAL BOND SALES IN JANUARY. 
State and municipal long-term bonds sold during January, 
aggregated $72,916,565. This figure compares with $99,- 
246,627 in January a year ago, and with $166,084,054 in 


Dec. 1928. 

Not one of the offerings awarded during the month 
amounted to $5,000,000. The City and County of San 
Francisco, Calif., advertised for bids to be opened on Jan. 
14, for the purchase of $41,000,000 Spring Valley water 
bonds to bear a coupon rate of 444%. The notice of sale 
stipulated that the issue was to be soid in its entirety for 
not less than par and acerued interest. No bid was submitted 
for the bonds. Judging from newspaper reports very little 
interest was manifested in the scheduled sale due to the condi- 
tions therein. Nothing has yet been disclosed as to the next 
steps to be taken for the disposition of the obligations. 
Specific mention of other municipalities which were 
unsuccessful in marketing their offerings is made below. 

The largest sale during the month consisted of eight issues 
of 414%,% City of Rochester, N. Y., bonds, aggregating 
$4,720,000 awarded to a syndicate managed by George B. 
Gibbons & Co. of New York, at 100.447, a basis of about 
4.19%. Cook County, Ill., sold $4,320,000 4% road and 
bridge bonds to Halsey, Stuart & Co. and the National 
City Co., both of New York, at a price of 98.238, a cost 
basis to the county of about 4.21%. 

A summary of the other awards of $1,000,000 or over is 


given herewith: 

$3,955,000 4% registered harbor bonds of the City of Baltimore, Md., 
awarded to a syndicate headed by Estabrook & Co. of New 
York, at 99.20, a basis of about 4.06%. Bonds mature annually 
in odd amounts from 1933 to 1957, incl. 

2,918,000 Los Angeles County Drainage Districte, Calif., 6% bonds 
consisting of two issues maturing serially from 1931 to 1948, 
incl., awarded to a syndicate headed by R. H. Moulton & Co. 
ef San Francisco. Price paid not disclosed. 

2,590,000 Asheville, N. O., bonds consisting of five issues, maturing 
serially from 1934 to 1969, incl., awarded as 5s to a syndicate 
headed by Seasongood & Mayer of New York, at a price of 
102.26, a basis of about 4.82%. 

2,510,000 Atlantic City, N. J., convention hall bonds maturing serially 
from 1931 to 1969, incl., awarded as 4%s, to a syndicate headed 
by the Chase Securities Corp. of New York, at 102.802, a 
basis of about 4.53%. 

2,050,000 Yonkers, N. Y., bonds consisting of three issues, maturing 
serialiy from 1930 to 1949, incl., $1,650,000 bonds sold as 
4s. and $400,000 bonds as 44s, to a syndicate headed by 
Stone & Webster and Blodget, Inc. of New York, at 100.56, 
a basis of about 4.25%. 

1,967,000 Trenton, N. J., bonds consisting of four issues, maturing 
serially from 1931 to 1960, incl., two of which aggregating 
$1,824,000 were awarded as 44s, to a eyndicate managed by 
Graham, Parsons & Co. of New York, taking $1,377,000 bonds, 
at 100.359 and $447,000 bonds, at 100.519, a cost basis to the 
city of about 4.21%. The other two issues aggregating $193,000 
were awarded as 44s, to a syndicate managed by Eldredge & 
Co. of New York, paying 100.58 for $123,000 bonds and 100.40 
for $70,000 an average cost basis to the city of about 4.385%. 

1,500,000 4% % Kansas City, Mo., bonds consist ng of two issues matur- 
ing serially from 1930 to 1954, incl., awarded to a syndicate 
managed by the Equitable Trust Co. of New York, at 103.001, 
a basis of about 4.18%. 

1,500,000 Tennessee (State of) Smoky Mountain Park, 4%% bonds, 
maturing serially from 1935 to 1949, incl., awarded to a syndi- 
cate headed by the Harris Trust & Savings Bank of Chicago, 
at 100.154, a basis of about 4.23%. 

1,103,000 Fort Lee, N. J., 5% temporary improvement bonds, awarded 
to B. J. Van Ingen & Co. of New York and M. M. Freeman & 
Co. of Philadelphia, jointly. Bonds mature serially from 1929 
to 1938, incl. Price paid not given. 

1,100,000 Rockland County, N. Y., 44% court-house and jail bonds, 
maturing serially from 1930 to 1946, Incl., awarded to the Bank- 
americ Corp. and Estabrook & Co., both of New York, at 100.35, 
a basis of about 4.21%. 

1,000,000 4% water bonds of Portalnd, Ore., maturing in equal install- 
ments from 1940 to 1959, incl., awarded to C. F. Childs & Co., 
Inc. of Chicago, at a price of 96.63, a basis of about 4.24%. 

1,000,000 St. Paul, Minn., sewer bonds awarded as 4s, to White, Weld 
& Ce. of New York and the Continental National Co. of Chicago, 
at 101.10, a basis of about 4.16%. Bonds mature serially from 
1930 to 1959, inc’. 


Among the municipalities which failed to market their 
offerings, it may be mentioned that no bids were submitted 
on Jan. 3, for the purchase cf $2,500 6% Union County 
Sch. Dist. No. 54, Calif. bonds. A $44,000 issue of not to 
exceed 414% Lander High School District, Calif., offered 
on Jan. 12, was not sold. All bids submitted on Jan. 19, 
for the purchase of $1,500,000 not to exceed 6% Marion 
County, Fla., bonds were rejected. Pascagoula, Miss., 
failed to sell a $60,00 issue of 5% park bonds on Jan. 19. 
Previously offered unsuccessfu.y on Jan. 5—V. 127, p. 
3742. Two issues of not to exceed 6% Saluda, No. Caro., 
bonds, aggregating $175,000 were offered on Jan. 14. All 
bids then submitted were rejected; bonds nave since been 
sold privately. The City Auditor of Marietta, Ohio, states 











that the $55,000 bonds offered on Jan. 26, were not sold as 
all bids received were rejected. $117,214.74 414% Auburn, 
N. Y., improvement bonds offered on Jan. 28, were not sold 
as no bids were submitted for the offering. 

Short-term borrowings during the month totaled $125,- 
466,500. This includes $93,775,000 borrowed by New York 
City. The City of Montreal, Canada, during January sold 
to the Bank of Moatreal and the Banque Canadienne 
Nationale both of Montreal, a $15,959,000 414% note issue 
at a price of 99.76. Issue is due on July 14 1929. Long- 
term Canadian bond disposals, aggregated $6,917,572. The 
Province of British Columbia, Canada, privately awarded 
to a syndicate composed of American and Canadian invest- 
ment houses, headed by A. E. Ames & Co. of Toronto, a 
$6,417,000 414% refunding sinking fund bond issue, due on 
Jan. 23 1969. Of this amount about $3,750,000 bonds are 
reported to have been sold in the United States. The Govern- 
ment of Porto Rico, sold on Jan. 4, a $320,000 issue of 
444% San Juan Harbor improvement bonds to a syndicate 
composed of Barr Bros. & Co. and the Old Colony Corp. 
both of New York, also the Fletcher-American Co. of 
Indianapolis, at a price of 101.099, a basis of about 4.39%. 
Bonds mature on Jan. 1 1954, optional after Jan. 1 1939. 

Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five years: 























1929. 1928. 1927. 1926. 1925. 
January— $ $ s 3 $ 
Perm. loans (U. 8.)-| 72,916,565| 99,246,627|206,877,975| 70,366,623 135,536,122 
*Temp. loans (U. 8.)|125,466,500| 71,441.522| 32,478,000] 81,500,000] 53,575,306 
Can. loans (temp.)--| 15,959,000] 4,000,000) ......|-..---| | _-.--- 

Can. loans (perm.)—| =—s_—_ -. 
Placed in Canada_| r3,167,572| 2,100,113| 5,617,358] 6,378,797| 3,160,610 
Placed in U. S...-| 13,750,000] 4,340,000] 43.550,000| 11.000,000| 4.000.000 
Bonds of U.8. pos’ns} 320,000] 1,000,000] 1.385.000| 5.748.000| 3.000.000 
en ee Re 1221 579,637! 182,128,262'289,908,333!174,993,420' 199,271,938 





* Includes temporary securities issued by New York City: $93,775,000 in 1929; 
$55,230,000 in Jan. 1928, $17,000,000 in Jan. 1927, $62,350,000 in Jan. 1926, and 
$42,350,000 in Jan. 1925. 

The number of municipaiities in the United States emitting 
permanent bonds and the number of separate issues made 
during Jan. 1929 were 285 and 407 respectively. This 
contrasts with 375 and 469 in Jan. 1928. 

For comparative purposes we add the following table 
showing the aggregate of long-term bonds put out in the 
United States for January for a series of years. It will be 
observed that the 1926 January disposals were the smallest 
of any year since 1919. 





1920... 22 2-s00 $72,916,565|1916....-...- *$50,176,099| 1904. __..... 3,843,801 
19238. 2 cccece 97,593,730|1915.....-...- 34,303 a ee 15,941,796 
1937. cccceee x171,877,975|1914........-. a84,603,094| 1902........ 10,915,845 
Be ene 70,866,623 | 1913...-...--. 30,414,439/|1901.-....-. 9,240,864 
Pee 135,536,122)1912...--..--. 25,265,749) 1900.-....-. 20,374,320 
eo 99,625,470| 1911..-.--..-. %78,510,274/ 1899. ....... 6,075,957 
1938... wc cccce 96,995,609 | 1910.......-.. 16,319,478 | 1898......-. 8,147,893 
ne 108,587,199) 1909......---. 29,318,403) 1897....-.-.. 10,405,776 
a 87 ,050,550| 1908.....-..-- 10,942,068 | 1896-....--. 6,507,721 
1920. cccc-ce 83,529,891) 1907.....--.-- 10,160,146) 1895....-.-. 10,332,101 
2 ee 25,090,625 | 1906.--..----- 8,307,582/1894........ 7,072,267 
1918... ..-c6 24,060,118) 1905.-.------- 8,436,253 | 1893...-.--. 5,438,577 
1987. wccetoos 40,073,081 





* Including $25,000,000 bonds of New York State. a Including $51,000,000 
pene of New York State. x Including $60,000,000 corporate stock of New York 
ty. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Louisiana, State of.—Legislature Authorizes Governor to 
Borrow Funds.—Governor Huey P. Long has announced 
that on Jan. 24 he was authorized by a majority vote of 
both Houses to borrow the funds that are needed to carry 
out all six of the proposed measures as submitted to the 
Legislature by the State Board of Liquidation, aggregating 
$1,460,000. The following list shows the proposed disposi- 
tion of the moneys, as published in the New Orleans ‘“Timeg- 
Picayune”’ of Jan. 25: 


For the State current school fund, $1,000,000 against the severage tax 
2nd carbon black tax funds. 

For the repayment of money borrowed for free school books, $230,000. 

For a new executive mansion, $150,000. 

For the State Tax Commission to employ additional inspectors, $25,000. 

For paying additional salaries authorized for judges of the Court of Ap- 
peal and State Supreme Court, $50,000. 

For employing a mineral expert for the State land office, $5,000. 


Massachusetts, State of.—Additions to Legal Invest- 
ments List.—The Commissioner of Banks has issued a bulle- 
tin dated Feb. 5 showing the following additions to the list 
of securities considered legal investments for banks and 


trust funds: : 

Public Utility Bonds. 
Consumers Power Co. 1st lien and unifying mortgage 44s, 1958. 
Rockland Light & Power Co. lst mortgage 5s, 1938. 


Ohio, State of.—Impeachment Proceedings Started 


Against Convicted State Treasurer.—After he had ignored the 
ultimatum to have his resignation in at a certain hour, the 
House of Representatives, acting at the request of Governor 
Cooper, adopted without a dissenting vote, the resolution 





calling for the impeachment of State Treasurer Bert B. 
! Buckley, convicted on Feb. 2, of attempting to violate the 
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Prohibition law and bribery. The following article on the 
action is taken from the New York “Times” of Feb. 5: 


At the uest of Governor Cooper, the House of Representatives to-night 
instituted impeachment pr against State Treasurer Bert 
Buckiey , who was convicted in Federal Court Saturda A} attempted bribery 
and conspiracy to violate the National le gong 

The action ollowed Mr. Buckley’s refusal to an pendi the outcome 
of a motion for a new trial filed by his attorneys ~p- ederal Court to-day. 
Before the House went into its evening session Governor Cooper held a 
conference with members of his Cabinet and legislative leaders, and later 
served an ultimatum on the Treasurer that unless his resignation was 
received by 7 o'clock the matter would be taken before the lature. 

At the a pon hour the Governor had received no word from Mr. 
Buckley. Executive sent his message to the House promptly at 7 
°o pas. and immediately a resolution was offered calling for appointment 
of a committee to investigate Mr. Boge 8s conviction, with a view to 


bringing impeachment pr The resolution was adopted un- 
animously without debate. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
ye 05 6% ditch bonds offered on Feb. Sv. 128, dD eg oh eal On awarded 
to the Farmers Trust Co. of Fort Wayne, paying 2,241.05, ual to 
100.99, a basis of about 5.57%. Due $443.8 ec. f 1929 to 19 on 
No other bid submitted. 


ALPINE, Brewster cpputre Tex.—BONDS REGISTERED.—The 
$126,500 issue of 544 % serial permanent impt. refunding bonds BS mar 
at par by the J. Te Oe. of tam Aas. 127, p. 3431—was 

tered on Feb. 1, by the State Comptroller. 


ANTON INDEPENDENT snes DISTRICT 
Hockley County, Texas.—BON LE.—A $45 
bonds has been purchased by an nk investor at a price of 102 
Due from Dec. 1 1931 to 1940, incl. 


mene COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
NG.—W. W. ire Clerk Board of County Commissioners, wil receive 
pie bids until 1 p. (eastern standard time) Feb. 18, for the purchase 
of the following 5% bonds issues, aggregating $7,350 
$3,950 sewer bonds. Dated Feb. 15 1 1909. Due Oct. 1 as follows: $270, 
1930, and $230, 1931 to 1946, 
3,400 ~— ponds. ated Feb. 15 1929. Due $200 Oct. 1 from 1930 to 
nc 
Interest payable on April and Oct. 1. A certified check payable to the 
order of the Board of County Commissioners, of $500 for each issue, must 
accompany proposals. 
Financial Statement. 





re. paaent 
,000 issue of —— 


ee ee ee $155 ,000,000 
Assessed valuation - - - . ---.-----------------------.--.--- 147,000,000 
Total bonded debt, incl. township’s portion and general assess- 

ments, ee GG DERG, cekicpevcsnctsrdéscdinn ousse Spree 
GR NS, is baw sp edie scwedsabesuvecacentansine naceete 144,152 


Popniation, 65,000. Tax rate, 5.282 mills. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING.— 
John R. Haut, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m. (eastern standard time) Mar. 12, for the peraess of 
$500. 000 44%4 % coupon road bonds. Part ofan authorized issue of $2,000,- 

. Bonds to be sold are dated Apr. 1 1929 and are in denoms. of $i, 000. 
Bas $100,000, Apr. 1 1949 to 1953. incl. Prin. and int. (Apr. and Oct. 1) 
payable at the Second National Bank, Towson. A certified check payable 
to the order of the Board of County Commissioners for 1% of the bonds 
bid for is required. Legality to be approved by Elmer J. Cook of Towson. 


BARLOW Nie! +5 al BuRAt poo. DISTRICT Warhinesen 
County, Ohio.—BOND O . Greenless, Clerk Board of 
zduces on, will receive a 44 is a 5 z Feb. 11, for the purchase of 
9,000 5% school building additional bonds. Dated Jan. 15 1929. Due 
1.500, Mar. and Sept. 15 from 1930 to 1942 incl. Int. payable on Mar. 
and Sept. 15. A certified check payable to the order of the Board of Edu- 
cation, for $1,950 is required. 


BARTLETT, Wheeler County, Neb.—BOND SALE.—The 0.000 
ieee “ pF istered transmission line bonds offered for sale on Dec. 1 
15—was awarded to the Commerce Trust Co. of Lincoln, 
roan a Pt BAR hg equal to 100.27, a basis of _— 4.97%. Dated Feb. 1 

1929. Due $500 from Feb. 1 1932 to 1949 incl 


BELLEROSE TERRACE FIRE DISTRICT (P. O. Hempstead), 
assau County, N. Y.—BOND SALE.—The $23,000 coupon o. registered 
fire bonds offered on Feb. 5—V. 128, p. 591—-were awarded as 54s to the 
First National Bank of Bellerose, at a price of 102, equal to a Desks of about 


5.06%. ‘on age dated Jan. 1 1929 and mature $1,000. on Jan. 1, from 
1934 to 1956 incl. 

The following bids were also submitted: 

Bidder. Int. Rate. Rate Bid. 
Farson, Son I god ck ck pais Vad isc sss sh a ee 54% 100.291 
George Eg EE re eee 54% 100.66 


BELMONT HIGHWAY DISTRICT (P. O. Rathdrum) Kootenai 


County, Ida.— BOND OFFERING.—Sealed bids will be received by the 
clerk o the Board of County Co ioners, until 1 p. m. on Feb. 9, for 
the purchase of a $10,000 issue of semi-annual highway bonds. Interest 


rate is not to exceed 6%. Acertified check for 5% must accompany the bid. 


BENNINGTON (P. O. Toluca) Marshall County, Ill.—ADDI- 
TIONAL tek" pg: ge ION.—The $50,000 5% _road and bridge bonds 
awarded in—V. 128, 764—to the Hanchett Bond Co. of Chicago, are 
dated er ag 1929, in denoms. of $1,000 and mature on Sept. 1 as follows: 

9; $4, 900; 30; $5,000, 1931 to 1935 incl., and $6,000, 1936 to 
1938, aa Princi ate interest (March and Sept. i) payable at the First 
National Bank, Chicane. Legality to be approved by Chapman & Cutler 
of Chicago. 
Oo. 


BENTON COUNTY (P. Ashland) Miss.—BOND SALE.—An 
$11,500 iss ue of road bonds has been purchased by the Bank of Ashland, 
for a$ $75 premi um, equal to 100.652. 


BERKELEY, Alameda County, Calif.—ADDITIONAL INFORMA- 
TION .—The $484,000 issue of 44%% & municipal improvement bonds that 
was jointly awarded to the tae o. and the Ane National Co. for 
a premium of AY 368, myual hy 101.5207—V. 128, 764—is due on July 1 
as follows: 6,000, 1 to 1938, and $17,000, 039 to 1958, all incl., 

ving a bas rt, ey re 36%. The other bidders and their bids were as 


—— 
A Fee P composed of Augie London-Paris Co., Securities Division Na- 
tome Bankitaly Co. and Weeden & Co., offered a premium of $2,614 for 


4 
‘itizens’ National Co. of Los Angeles and the National City Co. bid 


2-570 for 4s. 

sae bids were submitted b dad & Goodwin & Tucker, Inc., and 
for bs, First Co., a premium for 44s, or a premium of $24,692 
or 

R. Campbell & Co. and William R. Staats Co. bid $857; H. 
nasemean & Co., $414; and Anglo California Co., $291, all bids Cie for 
bonds with a 444% coupon rate. 

Heller, Bruce & Co. and Dean Witter & Co. bid $1,553 for 1930 to 
1953 maturities as 4%s and 1954 to 1958 maturities as 4s or a premium of 
$11,009 for the entire issue as 4%s. 


a COUNTY (P. O. St. Joseph), Mich.—BOND OFFERING. 
—B. Bittner, County Clerk, will receive sealed bids until 10:30 a. =. 
Feb. 33 1A yr —— of $394 ,000 refunding bonds. Rate of interes 
not to ex 5%. Bonds mature on March 15, as follows: $39,000 1931: 
$70, 000, foe: $90, 000, 1933; $96. 000, 1934, and’ $100,000, 1935. A certified 
check payable to the order of the above-mentioned official for $3,000 is 
required. These bonds are part of an authorized issue of $480 a 


BEVERLY, Essex Mass.—TEMPORARY LOAN. —The 
rar 
192 


County, 


Beverly National Bank, was awarded on Jan. 31, a $200,000 tem 
The loan which is dated Jan. 


maneree on Nov.71929. The following is a list of the other bids submitted: 
der— o Discount pie 
ola ‘ew OO scsi den hn eps ca oe pa a eh cbc a mo dn econ 0 fa awa aai aaa 
Salomon Bros. ide ha hes. 4.78% 
RN FT RES ee FS eee ee 4. ‘79% 
Bank eres THNGN GM. >. CSbMG ie waded endaoeae 4.80% 


BOVE THs OG ia cc cccececcancctcbsvcdacescwswssssnctnessoes 4.95% 


loan on a discount basis of 4. 12%. 3 





| da 


8 


BIBB COUNTY (P. O. Macon), Ga.—BOND SALE.—The 
nds offered for sale on Feb. 5—V. i28 
& Co. and the Citizens & 


thern ss of Atlanta, at a . 104.158, a basis of about 
4.15%. Dated Jan. 1 1929. 6 from 1 1930 to 1958, incl. 

BONDS OFFERED FOR IN VESTMENT. —The np bonds are now 

offered for public subscription 7 | pe purchasers rices to yield 

as o_o, 1930 to 1940 mat and the ios to 1958 ma- 


The jie statement is furnished 
Financial Statement. 


uri; 
turi riced to yield 4.05%. 
with the official offering circular: 


a a ped Binks Ga Acne act ors Oth wine ding din tinees $100,000, 
DE SN: DEE s « ne id ede tie ced mera dal bien eee ae 57,702,192 
Total bonded Gabe CRT GES MGR) oo ob ido cccdndscsenne ,180, 

Po — 1920 census 


76, 
he total bonded debt of this county is limited by the Constitution of 
the State to 7% of the assessed valuation. 


BIG HORN Sour ment ged | eg NO. 3 (P. 2 by tg ~ 
dhe gn enh OF FERING.—Sealed bids be received until F 

8S. Robertson, District enna for the b.. J.T 2 | a $36,000 ieee a 6 
caked building bonds. Deno Dated Jan. 1 1929. Due as follows: 
$2,000, 1940 to 1948 and $3 “000, 1949 to 1954, all incl. Prin. and semi- 
annual int. payable at Kountze Bros. in New York City. 


BIRMINGHAM, Oakland County, Mich.—BOND ELECTION .—An 
election will be held on March 11, on which Ys the voters will be asked 
to pass on a proposal to issue $ 60,000 bonds the proceeds of the issue to be 
used for the purchase of enurey ‘within the civic center. 


BISHOPS DRAINAGE DISTRICT (P. O. Bradenton), Manatee 
County Fla.—BONDS OFFERED.—Sealed bids were received by James 
G. Yates, Treasurer of the Board of Commissioners, until Lo 6, for the 
purchase of an issue of $130,000 6% semi-annual school bonds 


BLAIR, Jackson County, Okla.—BOND pars .—Two ines of bonds 
aggregating $52. 000 have been purchased by R. J. Edwards, Inc., of Okla~ 
homa City. The issues are divided as follows: $37 ,000 sewer and $25,000 
water works bonds 


BRAMWELL, Serene County, W. Va.—BOND SALE.—A $30,000 


issue of water system bonds has been purchased at by the State of 
West Virginia. 93 - want: 


BRITTON, Marshall County, S. Dak.—BOND SALE.—A $12,000 
issue of hospital bonds has been purchased by local investors. A $25,000 
issue of hospital bonds has been sold to the Minnesota Loan & it Co. 


BRONXVILLE, Westchester County, N. ¥Y.—BOND SALE.—The 


Fa ta coupon or registered land-purchase bonds offered on Feb. 5— 
V. 128, 592—-were awarded to Bachelder, Wack & Co. of New York, 
as 4. 40s a” 100.666, a basis of about 4. 36%. Dated yO 1 1929. Due 
Feb. 1, as follows: ‘37, 000, 1930 to 1959 incl.: and , 1960 to 1969 
inclusive, The following bids were also submitted: 

Bidder— Int. Rate. Rate Bid. 
Peay. SECON EE CIs é mitnnndinnnndambatintmwcad 4.40% 100.437 
a cake ete maa 4.40% 100.13 
Es: RE SI write tnch ent die ne wel alan emia tae cation 4. 40% 100.28 
Gratamatan National Bank...--------.-.-.-...... 4.50% 100.10 
SE, WONT AE il nen conccacahanc skubens ons 4.40% 100.339 


peta sab COUNTY (P. Sostepert). N. C.—BOND OFFER- 
IN OS Benied bake wal be soantvea wau| . on Feb 18, by W. H. 
Walker, Clerk of the Board of County Commissioners, for the purchase 
of an issue of $100,000 6 6% road and bridge bonds. Dated Nov. 1 1928. 
Due $5,000 from Nov. 1 1935 to 1954, incl. Prin. and semi-annual int. 
payable at the Hanover National Bank in New York City. A certified 
— Ly 2% of the amount of bonds bid for, payable to the County, is 
req 


BUFFALO, Erie Counts, N. Y.—BOND SALE. oor following 44% 
coupon or registered bond issues egat $594,000 offered on Feb. 6 
128, p. 764—were awarded to Edward Lowber Stokes & Co. of Phila- 


delphia, os a price of 100.313, a basis of about 4.70%: 
$330,000 ooties “C” general impt. bonds. Due $11,000, Feb. 1 1930 to 1959 


264,000 local impt. gold bonds. Due $66,000, Feb. 1 1930 to 1933 incl. 
Dated Feb. 1 1929. Successful bidder is reoffering the bonds for invest- 
ment priced according to maturity to yield 4.50 to 4.05%. 


CACHE, Comanche County, Okla.—BOND SALE.—The two issues 
of bonds aguregating $ $25 ,000 o ered for sale on Nov. 19—V. aad 2854— 
were purchased by FA Edwards, Inc., of Oklahoma City he issues 
are divided as JF .&, $23,600 water ‘works and $1,400 fire equipment bonds, 


CALDWELL, Noble County, Ohio.—BOND OFFERING.—Eliza 
Cunningham, Village Clerk, will receive sealed bids until 2 B: m. Feb.16 
urchase of $7,975 6% street oo bonds. ated Feb. 1 
enominations $400, one bond No. 1 for $375. Due Mar. 1, as 
follows: $775, 1930; and $800, 1931 to 1939 incl. Interest payable on 
Mar. and Sept. 1. A certified chec Eg genet Ab to saa order of the Village 
Treasurer, for 1% of the bonds offered is requir 


CAREY SCHOOL DISTRICT, Wyandot A Ohio.—BOND 
SALE.—tThe Clerk Board of Education, informs us that an issue of $120,- 
000 school bonds bearing interest at the rate of 4% % payable semi-annually 
has been purchased by the Teachers Retirement mmission of Columbus 


CELESTE, Hunt County, i —PRE-ELECTION SALE.—A $60,- 
000 issue of improvement bonds has been purchased by Garrett & Co. of 
Dallas subject to an election to be held in April. 


CHICOPEE, Menmmdon | County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by Lo Dufault, City Treasurer, until 12 m. 
Feb. 11 = the purchase on ; oF basis of a $200,000 tem pemaperee loan. 
Dated 11 1929. Denoms. $25,000, $10,000 and $5 ue on 
Nov. 21 “929. Notes to be engraved under the supervision of the Old 
Colony Trust Co., Boston. Legality to be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


CLARKE COUNTY (P. O. Grove Realy, Ob Ala.— WARRANT SALE.— 


A $40,000 issue of 6% school werent | i wer hased by yp = & 
Co. of Nashville. Denom. 1928. Due $2,000 from 
Oct. 1 1930 to 1949 incl. Prin. and te gy & 0.1 


payable at the office 
of the County Treasurer of School Funds or at the Farmers Bank & Trust 


Co. of Thomasville. 


CLARENDON, Orleans County, N. Y.—BOND SALE.—H. L. Allen 
& Co. of New York, were awarded on Jan. 14, an yp | of $63,600 drainage 
bonds, bearing interest at the rate of 6%, at a price of par. Dated Oct. 1 
1928. Due $12,720, Dec. 1, from 1929 to 1933 incl. 

CLARKSDALE, Coahoma County, Miss.—BOND ELECTION.—A 
special bond election will be held in the near future due to the fact that the 
two issues of bonds aggregating $280.000 that were voted at an election 
held on Dec. 11—V. 127, p. 373 a to oe the legal approval of 
St. Louis, bond attorn We ayete e New Orleans ‘‘Times- 
Picayune”’ of Feb. 1 og + Mbt he t., tend were not approved be- 
cause a clause was not inserted in the bond ordinance giving the amount of 
existing municipal indebtedness coupled with the bond issues voted on 
which total indebtedness must be less than 15% of the valuation of city 
taxable property. This law as to taxable valuation of city property in 
connection with municipal bond issues is in accordance with a recent de- 
cision of the State Supreme Court. The bond issues were $250,000 for 
school building purposes and $30,000 for a library annex. 

CLARKSTOWN AND ORANGETOWN COMMON SCHOOL oe 
TRICT NO. 6 (P. O. Nanuet) Rockland County, N. Y.—BON 
OFFERING.—Ralph O. L. Fay, Clerk Board of Trustees, will pwns bd 
sealed bids until § p. m. Feb. 18, for the purchase of $165, 000 coupon or 
registered school bonds. Rate of interest vg to exceed 5% and to be stated 
ina agulsigse of or 1-10th of 1%. Dated Jan. 1 1929. Denoms. $1,000 
Due Jan. 1 as follows: ols’ _ 1930 to 1935, incl.; $4,000, 1936 to 1939, 
incl.; $5, 000° 1940 to 194 ; $6,000, 1943 t o 1946, incl.; $7,000, 1947 
to 1949. ‘incl.; $8,000, 1950" t. 1952, incl.; $9, 000. 1953 to 1956, incl., and 
$11,000 1957. Principal and interest payable in’ gold at the First National 
Bank, Be wel Valley. A certified check povetye to the order of James J. 
Demarest, Collector, for $3,300 is required. Legality to be approved by 
Clay, Dillon & Vandewater of New York City. 

CLAVIS, Curry County, N. Mex.—OFFERING DETAILS.—The 
1. ,000 issue of city hall bonds to be offered for sale on Feb. 15—V. 128, 

705—is to bear interest at not exceeding 6%. The first installment 
Pe the bonds is due not less than one and not more than five years from 
date and the last installment is not less than 15 nor more than 20 years from 
te. 
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CLEVELAND, Cuyahoga County, Ohio.—BONDS OFFERED FOR 
INVESTMENT .—Stern Bros. of Kansas City were also members of the 
syndicate headed by the Chase Securities Corp. of New York, which was 
awarded on Feb. 1 the five issues of bonds a sore ating $8,300 ,000 at a price 
of 100.156—V. 128, p. 764. The $1,500 yA S portion street o ing 
bonds were taken as 4s; the other ues as 44s. he $1,500, 4% 
bonds are being reoffered for investment, ERI to 
and the $6,800,000 4s are priced to yield 4. 50 to 4. 
stated to be legal investments for savings banks and trust funds in N 
York, Massachusetts and Connecticut. Two syndicate bids were -_ 
— , terms of which are given below: 


Issue. Int. Rate. Int. Pay'ble. 
otis & Co., Cleveland; Chase Securities $300,000.00 4%% $82,125.00 
Corp.; Arthur Sinclair, Wallace & 2,500,000.00 414% 1,418.145.00 
Co.; Ames, Emerich & Co.; Dewey, 1,500,00000 4°°% — °815;000.:00 
Bacon & Co.; R. H. Moulton & Co.: 1:500:000.00 434% — 512:775.00 
Wells-Dickey Rot ; Lehman Bros.; 2,500,000.00 44%% 1,361,895.00 
Continental National Co.; Kean, 
ay, & Co.; Guardian Detroit Co.; ; $4,189 ,940.00 
. L. Allen & Co.; Stern Bros. & Co.: PremitM@....... 12,948.00 
Illinois Merchants Trust Co.; North- 
ern Trust Co.; Salomon Bros. & Net cost...... $4,176,992.00 


he 2 pa pn a Valley Pi, 


Co.; . s Son & Co. 
First WWational Bank, New York; $300,000.00 4%% $82,125.00 
Halsey, powers S Co., Inc.; Kissel, 2,500,000.00 4%% 1,418,145.00 
Kinnicutt White, Weld & 1,500,000.00 44% 865 ,937 .50 
Co.; Eldred RB; °& Co.;' Kountse 1: 00 4% 455,800.00 
Bros.; Old *Solony Corporation; 2,500, ;000.00 4%% 1,361,895.00 
R. W. Pressprich & Co.; Strana- ——_——_———- 
has, Harris & Oatlt.....cccccocsce $4, = $07. 50 
Premium... -....- 4.00 
Net cost....-- $4,181,578.50 


N. J.—BELATED BOND REPORT.— 
1928 and reported in these 
g issues aggregating $1,- 


CLIFTON, Passaic County, 
In addition to other bonds of this ‘city sold durin: 
columns, we are not informed that the follow 
438,000 were awarded at par as stated below: 

To the Clifton Trust Co., Clifton: 


Amount. a ~~ Bate. Date. ges Pte Mo. Sold. 
$361,000 water______--- 4% Sept. 1 1927 1933 January 
334 ‘000 street mocecs--Sam 7 Sept. 1 1927 3 s. toll incl. January 
263,000 school __-_-_---- 4% ve Sept.11927 1928-1959, incl. January 
250,000 assessment 722154 % Feb. 11928 Feb. 1 1934 February 
87.000 waar siabnd nm a 5 Sept. : 1927 Sept. : 1932 January 
52,000 park......-.-..- 44%  Sept.l 1927 Sept. 1 1932 January 
To the PSinking Fund Commissioners 
$75,000 assessment ____5% _ July 1 ‘1928 July 1 1933 November 
To one Pension Commission 
$16,000 assessment ____5% ’ July 11928 July 1 1933 November 
s% weet Ashtabula 


gran Ohio.—BOND OFFERING.— 
L. Palmer, City Auditor, will receive sealed bids until 12 m. Feb. 8, 
for  - urchase of $62,700. 57 5% sanitary sewer bonds. Dated Dec. 1 
19 ue serially on Sept. 1 from 1930 to 1938 incl. A certified check 
sapabee to the order of the City for 1% of the bonds offered is required. 


CON AA a TOWNSHIP (P. O. Yatesboro), Armstron 
County, Pa.—BON ALE.—The $30,000 444% township ane offer 
on Feb. 1—V. 128, i ee awarded to the —- Neg ben 
Co., Kittanning, at a price of par. Dated Feb. ue Fe 
follows: $2,000, aaa to 1934 incl.; and $4,000, 193° oy 1939 incl.; wnt 
optional after 1934 


CRESTON, Wayne County, Ohio.—BOND SALE.—The $8,500 5% 
lighting system bonds offered on Dec. 27—V. 127, p. 3277—were awarded 
to the Stebbins Banking — of Creston, at a premium of $35.00, equal 
to 100.294. a basis of about 5.96%. Dated Dec. 1 1928. Due August 1, 
as follows: $500, 1929; and “$1. 000, 1930 to 1937 inclusive. 


CROSBY, Divide County, N. Dak.—CERTIFICATE SALE.—A 
$6,000 issue of certificates of indebtedness has been purchased by J. C. 
Rousseau of Crosby. 


CUMBERLAND COUNTY (P. O. Crossville), Tenn.—BOND SALE.— 
A $75,000 issue of school bonds has been purchased by Little, Wooten & 
Co. of Jackson for a premium of $550, equal to 100.73 


SUYAROCA COUNT LE O. Cleveland), Ohio. —BOND OFFERING. 

, Clerk Board of County Commissioenrs, will receive sealed 

bids’ nal 7s a. m. (Eastern standard time) Feb. 20, for the purchase of 
the following 44% % bond — } agereee ins $316,503.3 

$123,720. ~ er n, road impt. bonds. Bu Oct. 1 as fol- 

lows: $11,720 0.1928; $12,000, 11930 to 1934 eel.: 4 and $13, 000 


1935 to 1938 ine 
t. bonds. Due Oct. 1 as follows: 


53,296.31 couney 3 Sains ‘road im 
31, 1929; $5,000, 1930 to 1934 incl.; and $6,000, 1935 


to 1938 incl. 
47,380. 00 pessemnen on, bonds. Due Oct. 1 as fol- 
lo awe: toe 380.1 1320" $5. 000, Bt to 1934 incl.; and $6,000, 1935 


35,215.00 pod Tiealion road improvement bonds. Due Oct. 1 


as follows: $3,215, 1929; $3,000, 1930 to 1933 incl.; and $4,000, 
1934 to 1938 incl. 
35,215.00 county’s portion, road improvement bonds. Due Oct. 1 as 


follows: $3,215, 1929; $3,000, 1930 to 1933 incl.; and $4,000, 
eat to 1938 incl. 
21,677.00 county’s portion, road improvement bonds. Due Oct. 1 
follows: $2,677, 1929; $2,000, 1930 to 1937 incl.; and $3, 000, 


1938. 

All the above issues are dated Feb. 1 1929. Prin. and annual int. 
(Oct. 1) payable at the office of the County Treasurer. All bids must 
state the number of bonds bid for, on both assessment and county portion 
issues. A certified check payable to the order of the County Treasurer, 
for 1% of the bonds bid for is required. 


DALE, Hamilton County, Ill.—BOND SALE.—The Hanchett Bond 
Co. of Chica o, has purchased an issue of $27,000 5% road bonds. Dated 
Nov. 15 192 sonceatnesions $1,000. Due Nov. 15, as follows: $2,000 
1930 and 1931; $3,000, $2, 000, 1933; and $3,000; 1934 to 1939 incl. 
Prin. and int. ‘payable RY ths cLean State Bank’& Trust Co., McLean 
Legality approved by Chapman & Cutler of Chicago. 


DALLAS, Polk ¢ County, Ore.—BOND OFFERING.—Sealed bids will 
be received by Ford, City Auditor, until 8 p. m. on Feb. 18, for the 
purchase of an $i. 90 issue of % general street improvement bonds. De- 
nomination $600. Dated Jan. 1 1929. Due in July 1 1936. Prin. and 
int. (J. & J.) payable in gold at the Dallas — > Bank. A certified check 
for 10% of the bid, payable to the City, is requ 


DAYTON, Montgomerz ¢ County, Ohio.—BOND OFFERING.—Sealed 
bids will be received Hagerman, Director of Finance, until Mar. 14, 
for the purchase of an Y sesue of $ 00,000 grade crossing elimination bonds— 
to bear interest at the rate of 444 % payable semi-annually. Dated Mar. 15 
1929. Due in 30 years. 


DEAN HALE SCHOOL DISTRICT (P. O. pin srk penn Clay County’ 


Tex.—BOND OAS —A $10,500 issue of 5% school bonds has been pur- 
pe 7 Dr. A. B. Edwards of Henrietta for a $500 premium, equal 


DECATUR COUNTY (P. O. Decaturville), Tenn.—BOND SALE.— 
Fed #46. ,000 issue of court house bonds has been purchased by an unknown 
vester. 


DECATUR, Morgan County, 
of 5 o%4 $3 agg = Fa improvement 
4D as since been purchased at par by an unknown investor. 
Daved Oct. ? 028. Due from Oct. 1 1929 to 1938. inclusive. 


DEFIANCE COUNTY (P.O. Bi Ohio.—BOND pity phghane a 
Henry H. Reineke, County Auditor, will receive sealed bids until 2 
Feb. 25, for the purchase of $7,488 5% street impt. bonds. Dated ar. 
1929. Due Sept. 1, as follows: $1,488, 1930; and $1,500, 1931 to 1934 incl. 
Prin. and int. (Mar and Sept. 1) payable at the office of the County 
Treasurer. A certified check for 5% of the bonds offered is required. 


we AWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
Max Shafer, County Auditor, will receive sealed bids until 10 a. m. 
Feb. 23 for the purchase of $12, 200 4%% 230 St construction bonds. 
Dated Jan. 11 1929. Denom. $610. Due $1,220 y and Nov. 15 from 
1930 to 1934 incl. 


Ala.—BOND SALE.—The $64,000 issue 
onds that was offered for sale on Dec. 3 


Int. payable on May and Nov. 








DEPEW SCHOOL DISTRICT (P. O. Depew), Creek County, Okla.— 
BOND SALE.—The $7,000 issue Ct coupon acts school bonds offered for sale 


on Nov. 7—V. 127, p. 2716—has since been purchased by local banks. 


DES MOINES, Polk County, lowa.—ADDITIONAL BOND SALES.— 
durin are 1038: informed that the following issues of bonds were p 
urin 
$250 % serial water bonds by the Iowa National Bank of Des 
i oines at par. Dated June 1 1928. 
128,000 478 % serial judgment bonds by ae: Taylor & O’Brien of 
es Moines at par. Dated Aug. 


DUBUQUE, Dubuque County, lowa.—ADDITIONAL DETAILS,— 
The two issues of bonds aggregating $19,751.53, that were purchased at 
par by local investors—V. 128, p. 5¢3——bears interest at 5% G payate on 
Apr. & Oct. 1. Registered bonds in denominations of $100, $300 and $500. 
Optional bonds due serially. 


DUNEDIN, Pinellas County, Fla.—BONDS NOT goup. rahe pies 
000 issue of 6% refunding bonds ’ offered on Jan. 22—V. S. pt and 
later deferred until Feb was not sold as no bids were room ved "he the 
bonds . Doved July 11928. Dueon July 11938, withoutoption of prior pay- 
ment. 


DUQUESNE SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING .—L. L. Canon, Secretary, Board of Education, will receive 
sealed bids until 7:30 p. m. Feb. 20 for the  w_ of $140, 000 4%% 
coupon or registered school bonds. Dated Oct. 1 1928. Denom. $1,000. 
Due $28,000 Oct. 1 from 1950 to 1954 incl. Principal and interest payable 
in Duquesne. A certified check for $5,000 is required. 


DURHAM COUNTY (P. O. Durham), N. C.—NOTE OFFERING.— 
Sealed bids will be received until noon on Feb. 7, by P. C. Crompton, 
County Accountant, for the F ge ony of a $60, 000 issue of yyy 
notes. Denom. to be $10,0 unless specified to the contrary by bidd 
Interest rate is to be named by the bidder. Dueon June 15 1929. Chester 
B. Masslich of New York City will _—— the legal approval. A $500 
certified check must accompany the bid 


DYSART, Tama County, Iowa. —BOND SALE.—An $8, “- issue of 

4\%% improvement bonds has been purchased at par by Geo. = . Bechtel 
& Co. of Davenport. Dated Dec. i 1928 and due on Dec as follows: 
$500, 1929 and 1930; $1,000 in 1931; $500" 1932; $1,000, 1933" $500. 1934 
and $1,000, 1935 to 1938. 


EAST CHICAGO SCHOOL CITY, Lake County, Ind.—BOND OF- 
FERING.—Sealed bids will be received by E. J. Carlson, Treasurer Board 
“ Trustees, until 8 p. m. Feb. 27 for the purchase of $175,000 not to exceed 

4% school ‘building bonds. Dated June 1 1929. enom. $1,000. Due 
June 1 as follows: $25,000, 1945 to 1948 incl., and $75,000, 1949. Prin- 
cipal and interest (June and Dec. 1) payable at the American State Bank, 
East Chicago. A certified check for #3. 500 must accompany each bid. 


EAST MOLINE, Rock Island County, Ill.—BELATED POND RE 
PORT .—George M. Bechtel & Co. of Davenport, state that they were 
awarded on Sept. 4, last, an issue of $19,000 5% coupon sewer bonds at a 
premium of $553. 00, equal to 102.91. Bonds are dated Nov. 1 1928. De- 
nominations $1,000. Due serially from 1930 to 1938 incl. Interest payable 
on May and Sept. ke 


EAST PROVIDENCE, Providence County, R. I.—-BOND OFFER- 
ING.—William E. Smyth, Town Clerk, will receive sealed bids until 
7:30 p. m. Feb. 15 ~f the purchase of the following issues of 44% bonds, 
aggregating $275, 
$80,000 drainage Saasevention bonds. Due as follows: $4,000, 1930 to 

1934, inclusive, and $3,000, 1935 to 1954, inclusive. 
75,000 highway construction funding bonds. Due $5,000 from 1930 to 
1944, inclusive. 
70,000 school construction funding bonds. Due $3,500 from 1930 to 1949, 
nclusive. 
. 000 park “_ eat ge bonds. Due $2,000 from 1930 to 1954 incl. 
ated Mar. 1929. A certified check for 2% of the bonds bid for is 
mua 

EVERETT, Middlesex County, Mass.—LOAN OFFERING. ——William 

E. Emerton, City Treasurer, will receive sealed bids until 11 a. m. Feb. 11 
for the purchase ona diacouat De basis of a $500,000 temporary loan. Dated 
Feb. 14 1929. Denom. $25,000, $10,000 and $5,000. Due $150,000 on 
Nov. 7 and Nov. 14 1929 and $200,000 on Nov. 21 1929. The notes will 
be engraved under the supervision of the Old Colony Trust Co., Boston. 
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


FINDLAY, Hancock County, Ohio.—BOND SALE,—The vi ate 
issues of 434 % bonds, aggregating $73,348.49, offered on Feb. 1 (V. 
p. 3739; V. 128, p. 141) were awarded to the First National Co. of Dates 
on its total premium bid of $404, equal to 100.63, a basis of about 4.65%: 
$38,078.49 special assessment street improvement bonds. Due Oct. 1 as 
follows: $2,078.49, 1930, and $4,000, 1931 to 1939, inclusive. 
25,270.00 A 8 portion street eo and construction bonds. 
ae Oct. 1 as follows: $3,270, 1930; $3,000, 1931 to 1934 incl., 
a3. on. 1935 to 1939 incl. 
Dated Feb. 929. 


FLINT, hie County, Mich.—BOND SALE.—The following issues 
of special assessment bonds aggregating $725,000 offered on Fed. 4—V. 
Log” p. 765—were awarded to the Detroit & Security Trust Co. of a. 
as 5s, ata premium of $550.00 equal to 100.07, a basis of about 4.98%: 
$523 /000 series ‘‘B’’ paving bonds. Due Feb. 1, as follows: $62,000, 1930 
1933 incl. ; and $55,000, 1934 to 1938 inclusive. 
120,000 series ‘‘A’’ gravel road bonds. Due $60,000, Feb. 1 1930 and 


1931. 
82,000 series ‘‘B’’ sewer bonds. Due Feb. 1, as follows: $35,000, _ 
and 1931: and $6,000, 1932 and 1933. 

Dated Feb. 1 1929. ‘ 

BONDS OFFERED FOR INVESTMENT.—Successful bidders are re- 
offering the issue for investment, priced to yield 4.75 to 4.35%, according 
to maturity. Bonds, it is stated, are general obligations of the entire city 
and are legal investment for savings in New York, Massachusetts and 
Connecticut. pasggeed valuation for 1928 reported at $192,015,900 and 
net debt $8,997,623 


Ae yt PIERCE, Saint Lucie County, Fla.—BOND rey Ne — 





Sealed bids will be received until 7:30 p. m. on March 5 by J Dunn, 
City Clerk and Treasurer, for the purchase of three issues of bonds aggre- 
gat $200,000 as follows: 

$100,000 8% revolving fund bonds. Dated Sept. 1 1927. Due on 


47. 
The bonds to be offered for sale will be in 2 blocks of $50,000 each and all 
bidders are required to make separate — de on block 
$60,000 6% refunding, series A bonds ted March 16 1929 and due on 
Mar. 16 as foliows: $2,000, 1932 on “1947; $3,000, 1948, and $5,000, 


9 to 1953, all inclusive. 
40,000 6% refund Dated June 15 1929 and due on 
$2, 000: as 933 to 1942, and $3,000, 1943 to 


June 15 as Esioere:: 
1948, all inclusive. 

Separate bids on each of said series are required. Denom. $1,000. Prin. 
and semi-annual int. payable _~ the U. 8. Mortgage & Trust Go. in New 
York City. Thomson, Hoffman of New York City will furnish 
the legal approval. A certified po: for 2% of the bonds, payable to the 
city, is required. 

FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
—Elizabeth W. Spence, County Treasurer, will receive sealed bids until 
10 a. m. Feb. 26, for the purchase of $71, '600 4%% flood repair bonds. 
Dated Feb. 15 1929. Denominations $1,000 and $580. Due as follows: 
$3,580, July 1 1929; and $3,580, Jan. and July 1, from 1930 to 1938 incl.; 
and $3,580, Jan. 11939. A certified check for 5% % of the bonds bid for is 
required. 

FREMONT SCHOOL TOWNSHIP, Steuben County, Ind.—BOND 
SALE--The $6,000 5% township bonds offered on Feb. 2—V. 128, p, 284 
—were awarded to the Bankers Investment Co. of Indianapolis, at a pre 





mium of $113.00, equal to 101.88, a basis of about 4.835% Dated Jan. 1 
1929. Due $1,000, July 1, from 1950 to 1955 incl. Other ‘bidders were: 
bidder— Premium. 
ne Orn, Or Tee Ce ic anewew ben eamah eaareaeae $67.70 
I evince nebeska nedaaduh ankachwidewwde .80 
EE aks canned emenee ahinnd eine ab anes enema 51.00 
PI 8, 2 Lis osu a nce hewn mekeeadteuwue oa 62.00 


GARLAND COUNTY RURAL SPECIAL SCHOOL DISTRICT 
NO. 9 (P. O. Hot Springs), Ark.—BO\V D SALE.— The $20,000 sue o 
8 -annual school bonds offered for sale on June 27—V. 126, p. 3804—has 
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been purchased by the Merchants & Planters Title & Investment Co. of 
Pine Bluff as 5s. Dated Aug. 11928. Due from Aug. 1 1929 to 1948 incl. 


GERVAIS, Marion County, Ore.—BOND SALE.—A $2,500 issue of 
water plant bonds has been purchased by the Gervais State Bank. 


GIBSON COUNTY (P. O. Princeton), Ind.—NO BIDS.—No bids 
were submitted on Feb. 4 for the $34,861.65 6% drainage bonds scheduled 
to have been sold—V. 128, p. 593. Bonds are dated Dec. 31 1928. 


GLENBURN, Renville Count N. Dak.—BOND OFFERING.— 
Sealed bids will "be received by F. ” Winter, Vv ‘illage Clerk, until June 1 
for the purchase of a $4,000 issue of 6% % coupon annual electric power pur- 
cae hog a $100. Dated Aug. 1 1929. Due $400 from Aug. i 
ncl 


GLOVERSVILLE, Fulton County, N. Y.—BOND OFFERING.— 
Arthur E. Severn, Clerk Board of Education. will receive sealed bids until 
8 p. m. Feb. 19 for the paranee 9 of $320,000 coupon or registered school 
bonds, rate of interest not to exceed 44% % and to be stated in a multiple of 
1-10th of 1%. Dated Feb. 1 1929. enom. $1,000. Due Feb. 1 as fol- 
lows: $20,000, 1930 to 1933 incl., and $15,000, 1934 to 1949 incl. Prin. 
and int. payable in gold at the Guaranty Trust Co., New York, or at the 
office of the City Chamberlain. A certified check for $6,400 is required. 
Legality to be approved by Clay, Dillon & Vandewater of N. Y. City. 


GRAYSVILLE, Greene County, Pa.—BOND OFFERING.—W. B. 
Carpenter, Borough Secretary, will receive sealed bids until 2 p. m. on 
April 1 for the purchase of $17 ,000 4.60% coupon or registered improve- 
ment bonds. Dated Mar. 151929. Denom. $1,000. Due $1,000 Mar. 15 
from 1932 to 1948 incl. Prin. and int. Pay. able at the office of the Borough 
Treasurer. A certified check for 2% of the bonds offered is required. Le- 
gality to be approved by Saul, Ewing, Remick & Saul of Philadelphia. 


GREATER GREENSBORO SCHOOL DISTRICT (P. O. Greensboro) 
Guilford County, N. C.—BOND SALE.—The $1,300,000 issue of school 
bonds offered for sale on Feb. 1—V. 128, p. 593—was awarded co a syndi- 
cate composed of the Guaranty Co. of New Y ork, the Illinois Merchants 
Trust Co. of Chicago, the Detroit Co. of New York and the First National 
Co. of St. Louis, as 434 % bonds, at a price of 101.03, a basis of about 4.66%. 
Dated Feb. 1 1929. Due from Feb. 1 1932 to 1959 incl. 

BONDS OFFERED TO PUBLIC.—The above bonds are now being of- 
fered for investment by the successful bidders at prices, according to 
maturity, to yield about 4.50%. The following report is taken from the 
official offering circular: 

The bonds, issued for school] building purposes, are payable from un- 
limited ad volorem taxes against all property within the District, which 
comprises about three-quarters of the area of the City of Greensboro, 
together with the greater part of the city’s suburbs. The assessed valua- 
tion of property in the et is $100,747,960 and the total bonded debt, 
including this issue, is $2,300,000. 

An official tabulation of the other bidders and their bids Py as follows 
Bankers Securities Corp.; Wm. R. Compton Co.; Eldridge 


Co.; Howe Snow & Co.; First National Co.; Curtis & on ag 308,579 
A I iia inccdath nitrates eee teclainaaiinanits 1,301,950 
H , Forbes & Co. and Wachovia Bank & Trust Co_______- 1,309,477 
Caldwell & Co.; Lehman Bros.; Hountze Bros.; Ames, Emerich 

Co. and Stone & Webster and Blodgett____.._._._......___--- 1,307,800 
A. B. Leach & Co., Inc.; First Wisconsin Co.; Minnesota Co.; 

Taylor, Ewart & Co.; Mississippi Valley Trust Co__._..__--- 1,301,677 
Se ES Se 8 es va dewa nadenbeudadeidsbhicdue ss 1,305,317 
POE Cin cceensiscnccenbennpanwetibgns dete adnan 1,309,100 


GREAT NECK ESTATE (P. O. Great Neck) Nassau County, N. Y. 
—BOND SALE.—The $54,000 series A 1928, coupon or registered street 
improvement bonds offered on Feb. 4—V. 128, p. 434—were awarded to 
Rutter & te of New York, as 4%s, at 100.34, a basis of about 4.45%. 
Dated Jan. 1 1929. Due Jan. 1 as follows: $3,000, 1931 and 1932, and 
$4,000, 1933" to 1944, incl. 

Other bidders were. 


Bidder— Int. Rate. Premium. 
i Pe A a aieelncewamanb a aie diel 4%% et 29 
OS OE eee ee eee 4%% 36 
First National Bank of Great Neck._-..------.-. 44% 45e. 122 


GREENE SCHOOL TOWNSHIP, St. Joseph County, Ind.—BOND 
OFFERING.—Seaeld bids will be received by Peter Patterson, Township 


Trustee, u ~~ 2 p. m. Feb. 9 for the purchase of $47,888 5% school bonds. 
Dated Feb. Lo Denom. $1,000, one bond for $888. Due Dec. 30 
as follows: $2,000, 1930 to 1932 incl.; $3,000, 1933 to 1939 incl.; $4, 000, 


1940 to 1943 incl., and $4,888, 1944. int. ‘payable on June 20 and ‘Dec. 20: 


GREENWOOD, Greenwood County, S. C.—BOND SALE.—The 
$50,000 issue of 5% sewerage bonds offered for sale on Feb. 1—V. 128, p. 
593—was awarded toJ.H. Hilsman & Co., Inc.,and the Citizens & Southern 
Co., both of Atlanta, jointly. Denom. $1,000. Dated Mar. 1 1929 and 
due'on Mar. 1, as follows: $1,000, 1930 to 1939 and $2,000, 1940 to 1959, 
allincl. Prin.'and int. (M. & 8. 1) payable at the Hanover ‘National Bank 
in New York City. 


GROSSE ILE TOWNSHIP TILE DRAINAGE DISTRICT NO. 4, 
Wayne County, bys 1 —BOND SALE.—The $85,000 bonds offered on 
Dec. 31—V. 12 3576—were awarded to the Detroit & Security Trust 
Co. of Detroit, as Pie. at 100.26, a basis of about 4.96%. Dated Feb. 1 
1929. Due May 1 as follows: $5,000, 1931 to 1943, incl., and $20,000, 


HAMILTON, Butler County, Ohio. BOND OFFERING.—Harry 
H. Schuster, Director of Finance, will receive sealed bids until 12 m. 
(Central standard time) Feb. 12, for the a of $58,000 5% specs 
assessment paving bonds. Dated Jan. 1 . Denominations $1,0 
Due Jan. 1, as follows: $6,000, 1931 to 1939 a: and $4,000, 1940. Prin. 
and int. payable at the office of the City Treasurer. A certified check pay- 
= hg the order of the City Treasurer for 5% of the bonds offered is re- 
qa 

HARDIN COUNTY (P. O. Savannah), Tenn.—BOND SALE.—The 
$120,000 issue of 4 oe highway bonds unsuccessfully offered for sale 
on July 30—V. 127, p. 716—has since been sold. Due in from 1 to 20 
years. 


HARMON COUNTY UNION GRADED SCHOOL DISTRICT NO. 
11 (P. O. Hollis), Okla.—_BOND OFFERING.—Sealed bids will be se 
by Fred Boyd, Clerk of the Board of Education, until 3 p. m. on Feb. 11, 
for the purchase of a $21,000 issue of school bonds. Int. rate is to he named 
by the bidder. A certified check for 2% must accompany the bid. 


HAWAII (Territory of) (P. O. Honolulu).—BONDS OFFERED FOR 
INVESTMENT .—The $1,175,000 issue of 4 4 % coupon public impt. bonds 
awarded on Feb. 1 toa sy ndicate headed by “Harris, Forbes & Co. of New 
York, at 100.093, a basis of about 4.24%—V. 128, p. 765—is now being 
offered for public subscription by the purchasers, at prices ranging from 
100.44 to 101.67, to yield about 4.15%. Due from Feb. 1 1934to 1958, incl. 
The offering circular reports as follows. 

These bonds are exempt from all Federal Income taxes and by decision 
of the United States Supreme Court are exempt from taxation by any 
State in the United States or by any municipal or political subdivision of 
such State. Legal investment for savings banks in New York, Ohio, 
Maryland, Michigan, Rhode Isiand, New Hampshire and C alifornia, and 
for Trust funds in New York. These bonds have a scomplete exemption 
frcm taxation as United States Government Liberty 314s. 


HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Greenville), 
Mercer County, Pa.—BOND SALE.—J. H. Holmes & Co. of Pittsburgh, 
were awarded on Jan. 22, an issue of $25,000 414 % school bonds at a prem- 
ium of $25, equal to a price of 100.10, a basis of about 4.48%. Dated Jan. 
1 1929. Denom. $1,000. Due serially from 1932 to 1954 inclusive. 


HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Greonebure) 
Westmoreland County, Pa.—BOND OFFERING.—Roy s 
Secretary Board of Directors, will receive sealed bids until 2 p. m. Mar. 4, 
for the purchase of $165, 000 44%% school bonds. Dated Apr. 10 1929 
Denominations $1,000. Due October 10, as follows: $11,000, 1929; $13, 000, 
1930 to 1932 incl.; $14,000, 1933; #15 0 000, 1934; $16,000, 1935 and 1936: 
$17, 000, 1937; $18, a 1938; and $19,000, 1939. A certified check payable 
to the order of H. C. Waugaman, Treasurer, for $500, is required. 


HENDERSONVILLE, Henderson County, N. C.—BOND SALE.—A |. 


$20,000 issue of 534% water bonds has recently been purchased by Bray 
Bros. of Greensboro for a $75 premium, equal to 100.375. 


HICO, Hamilton County, Texas.—BOND SALE.—A $38,000 issue 
of water ‘bonds has been purchased by H. C. Burt & Co. of Houston. 





HOLLAND, Lucas County, Ohio.— BOND SALE.—The $14,200 5742, 
sewer construction bonds offered on Jan. 31—V. 128, p. 594—were aw ed 
to Spitzer, Rorick & Co. of Toledo, “4 a . renee = $57. ra equal » 
101.83, a basis of about 5. 15% 2 ar. 3! e Sept. 1, 
te $1,200, 1930; $1,000, “93 $2 000: 193 vit 000. "193 33; $2, 600, 
; $1,000, 1935; $2,000, 1936; 31, 000, 1937; 32°00" 1938; and $1,000, 


sauoanninia, TOWNSHIP yrs DISTRICT (P. O. Pennington) 
Mercer County, N. J.—BOND SALE.—The 4% % coupon or registered 
school bond issue offered on Feb, 2—V. 128, 94—was awarded to 
Bentley H. Pope & Co. of Trenton, taking $157, d00° bonds $160,000 offered) 
Feb $160,606, equal to a price of 102. 29, a basis of about 4.52%. Dated 
929. Benoms. $1, . Due Feb. 1, as follows: $5,000, 1930 and 
2; $5,000, 1933 and 1934; $6,000, 1935; $5,000, 1936 and 
1938. $5,000, 1939 and 1940; $6 3.000, 1941; $5,000, 1942 and 
000, 1944; $5,000, 1945 and 1946; $6,000, 1947: $5,000, 1948 and 
1950; $5, , 1951 and 1952; 195. 5, wot 1954 and 
1955; $6,000; 1956: $5, 000: 1957 and 1958; and $3,000, 1959 


HORSEHEADS UNION FREE SCHOOL ets NO. 4 (P. O. 
Horseheads) Chemung County, N. Y.—BON. LE.—The $265,000 
coupon school bonds offered on eb. 4—V. tsa. 4 pS ohana awarded to 
the Merchants pevene! Bank of Elmira, as 414s, at 100. 483, a pesto of 
about 4.44%. Dated March 1 1929. Due March 1 as follows: $10 
ed to 1934, incl.; $11,000, 1935; $12 ae. 1936; $13,000, 1937; $14 $09: 

1938; $15,000, 1939; $16,000, 1940 and 1941; $17,000, 1942 and 1943: 
$18, 600, 1944 and 1945; $19, 000, 1946 and 1947, and $20, 000, 1948. 


INDEPENDENCE, Tangipahoa Parish, La.—BOND SALE.—The 
$50,000 issue of 6% semi- annual sewer bonds offered for sale on Feb. 6— 
V. 128, p. 434—was awarded to the Hibernia Securities Co. of New Orleans, 
for a premium of $3,825, equal to 107.65, a basis of about 5.17%. Dated 
March 1 1929. Due serially i in from 1 to 26 years. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
BOND SALE.—The $185,000 444% coupon school bonds offered on Feb. 2 
—V. 128, p. 434—were awarded to the Union Trust Co., Fletcher Savings 
& Trust Co., and the Fletcher American Co., all of Indianapolis on a 
premium of $2 59.00, equal to 100.14, a basis of about 4.44%. 

Feb. 5 1929. Due Feb. 5, as follows: $92, 000, 1931; a $93, 000, 1932. 


IRWIN, Westmoreland County, Pa.—BOND SALE.—The $75,000 
414% borough bonds offered on Jan. 28—V. 128, p. 284—were awarded 
to Prescott, Lyon & Co. of Cent ia, at a premium of $2, wen an 
to 103.85, a basis of about 4.18% ed Feb. 1 1929. Du » ag 
follows: $4,000, 1935; $3, 000, 12983) one 000, 1939; $3,000, 1940" S4, hoo" 
1942; $3,000, 1943: $5,000, 19 $3,0 1946 to 1949 incl.; $4,000, 1950 
to 1955 incl.; $5, 000, 1956 and Tose: rae $3,000, 1958. 


JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Millerton)? 
Tioga County, Pa.—BOND SALE.—The $25,000 44% cou n school 
bonds offered on Feb. 4—V. 128, p. 594—were awarded to J it. a ee 
& Co. of Philadelphia, at a premium of $15.00, equal to 100. 06, a basis of 
about 4.49%. Dated Apr. 11929. Due $1,000, Oct. 1, from 1930 to 1954 
incl. No other bid submitted. 


JACKSONVILLE, Cherokee County, Tex.—ADDITIONAL DE- 
TAILS.—The $75,000 issue of 5% coupon water and sewer bonds that 
was purchased on Jan. 22 by Caldwell & Co. of Nashville for a premium 
of $506, equal to 100.674—-V. 128, p. 766—is dated Dec. 15 1928. Denom. 

Rs . Due serially without option. Int. payable on Dec. & June 1. 

BONDS REGISTERED .—The above issue of bonds was registered by the 

State Comptroller on Jan. 28. 


JACKSONVILLE, Duval County, Fla.— BOND SALE.—The $435,000 
issue of 5% McCo ee s -o improvement, issue of 1926 bonds, offered for 
sale on Jan. 31— 594—was jointly awarded to Lehman Bros. of 
New York and the dee National Co., of Jacksonville, at a price of 
1 oe 1 a of about 4.73%. Dated Jan. 1 1 1926. Due from Jan. 1 

Oo 


Other bidders for the bonds were as follows. 


Bidder— Premium. 
Old Colony Corp. and the Detroit & Security Trust Co_____ _- $9,262.00 
Braun, Besworths & Ce: of TOGO. . 2 osc n ccc caw cnnceccecenn 8,787.00 
Florida National Bank of Jacksonville. --..--------------.-..- 7,786.51 


ag tei ag COUNTY RURAL SPECIAL SCHOOL DISTRICT 
NO. 27 (P Pine Bluff), Ark.—BOND SALE.—The $8,000 issue of 
pe school bonds offered for sale on June 29—V. 126, p. 4119— 
was awarded to the Merchants & Planters Title & Investment Co. of Pine 
Bluff, as os. Dated June 1 1928. Due from Dec. 1 1930 to 1948. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 6 (P. & Waurika), 
prea ap te ag SALE.—An issue of $11,500 school bonds has been pur- 
chased by R. J. Edwards, Inc., of Oklahoma City at par, as follows: 
$8,000 as 5s, and $3,500 as 4% % bonds. 


JEFFERSON SCHOOL DISTRICT (P. O. Soiferenn), Jackson 
County, Ga.—BOND SALE. —A_ $20,000 issue of 5% school bonds has 
recently been purchased by J. H. Hilsman & Co. and t e Citizens & South- 
ern Co., both of y v7 nang Setatiy. Denom. $1,000. Dated Jan. 1 1929 
and due on Jan. 1 as follows: $1,000, 1930 to 1934, and 1946 to 1958, and 
$2,000 on Dec. 31 1958. Prin. and iannual int. payable in New York. 


JOHNSON COUNTY UNION GRADED SCHOOL DISTRICT NO. 
58 (P. O. Tishomingo), Okla.—BOND SALE.—The $18,500 issue of 
school bonds offered for sale on Oct. 17—V. 127, p. 2263—has since been 
purchased by an unknown investor. Due $1,000 rom 1931 to 1947 incl., 
and $1,500 in 1948. 


JONES COUNTY ROAD DISTRICT NO. 10 (P. O. Anson), Tex.— 
BONDS REGISTERED.—On Jan. 29, the State Comptroller registered a 
$436,000 issue of 5% serial road bonds. 


REMPSVILLE / ROAD DISTRICT (P. O. Princess Anne), Princess 
Anne Count —BOND OFFERING.—Sealed bids will be received 
until noon on Kens 18 by J. F. Woodhouse, County Clerk, for the purchase 
of a $293,000 issue of coupon road bonds. Denom. $1, 000. Dated about 
Apr. 1 1929 and due on Apr. 1, as follows: $8,000, 1934; $10, 000, 1935 
to 1949: _$15,000, 1950 to 1954 and $20,000, 1955 to 1987" all incl. ’ Prin. 
and int. is payable either at Norfolk or at the office of the County Treasurer. 
Legal opinion to be furnished by the purchaser. A $3,000 certified check 
must accompany the bid. 

(This is a more detailed — than was given in V. 128, p. 766.) 


KENMORE, Summit Coun pe OND SALE.—The $18,000 
o% bonds offered on Dec. oy , p. 3279—were awarded to Season- 
& Mayer of Cincinnati, at a eR. of $9.00, equal to 100.05, a 
Seats of about 5.98%. Dated Dec. 151928. Due Oct. 1, as follows: $3, 500 
1930 to 1933 incl.; and $4,000, 1934. 


KINGS MILLS RURAL SCHOOL DISTRICT, Warren County, 
Ohio.—BOND OFFERING.—John W. Wilson, Clerk Board of Education, 
will receive sealed bids until 12 m. Feb. 23, for the purchase of $50,000 
5\%% school construction bonds. Dated Sept. 1 1928. Due $2,500, on 
Sept. 1, from 1929 to 1948 incl. Interest payable on Mar. and Sept. p i 
A certified check payable to the order of the Board of Education, for $1,- 
000 is required. 


KINGSTON, Luzerne County, Pa.—BOND SALE.—The $300,000 
4%% borough bonds offered on Feb. 4—V. 128, p. 594—-were awarded to 
the Kingston Bank & Trust Co., at a price of par. Dated Jan. 1 1929. 
Due Jan. 1 as follows: $14,000, 1930 and 1931; $15,000, 1932 to 1934, incl. 
$18,000, 1935; $25,000,1936 to 1941, incl.; $35, 000, 1942’ and $24, 000, 1943, 


LAFAYETTE, Lafayette Parish, La.—BOND OFFERING.—Sealed 
bids will be received until March 11 by W. J. Peck, City Secretary, for the 
purchase of two issues of bonds, aggregating $311, 000, as deacons $211, 000 
5% improvement and $100,000 6% improvement bonds 


LAFAYETTE, Lafayette Parish, La.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on March 11, by J. Gilbert St. Julien, 
Mayor, for the purchase of four issues of bonds, aggregating $311,000 as 


follows. 
$100, 000 6% improvement bonds. Due from Feb. 1 1930 to 1944, incl. 
Due from Feb. 1 1930 to 1959, incl. 


80,000 5% sewerage system bonds. 
81,000 5 58 freee disposal plant bonds. Due from Feb. 1 1930 to 
ne 
50,000 5% swimming pool bonds. Due from Feb. 1 1930 to 1959, incl. 
Denoms. $500 or $1, 000 at option of purchaser. Dated Feb. 1 192 9. A 
certified check for $4,000 is required separately on the improvement bonds 


and a $6,000 certified check, both payable to the city, is required on the 
other three issues. 
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LA GRANGE 
$60,000 issue of 5 
awarded ~ lb 
Comptroller. 


LAKE COUNTY (P. O. Gove Folate). Ind.—BOND OFFERING .— 
Sealed bids will be received K. Groves, ‘County Treasurer, until 
10 a. m. Feb. 14, for the A Ry of $22,000 road bonds to bear interest 
at 5 “y 5%, and to mature semi-annually on May and Nov. 1 1930 
to 1939, incl. 


LANCASTER, Dallas County, Tex.—BOND SALE.—A $11,000 issue 
of paving bonds has been purchased by a local investor. 


LANDER, Tremont County, Wyo.—ADDITIONAL prying og o— 
The $92, 000° issue of 44 75 water bonds that was purchased ‘oe La. the 
State of Wyoming—V. 158 p. 594—is dated Jan. 10 1929. n 
years and optional in 15 years. 

LANSDALE, Montgomery County, Pa.—BOND SALE.—An issue of 

100,000 4% % coupon borough bonds has recently been purchased by 

Rolli ns & Sons of Philadelphia. Denom. $1, Dated Feb. 1 1529. 
Due $10,000 from Feb. 1 1949 to 1958 incl. Prin. and int. (F. ak 1) 
aan at the First National Bank of Lansdale 

Financial Statement (as Officially Reported) 

Se Pe CA bb een newb oneossnsenheneanegvonena $4,098,590 
Real valuation 7 
Total ae Re Ce: SE ware dotbanonmrunenankoaspen 


ee ne dans honbchen 


Fayette County, Tex.—BONDS REGISTERED.—The 
comt-aunual’ street improvement bonds that was 
. 128, p. 594—was registerec on Feb. 1 by the State 


LEOMINSTER, Worcester County, Mass. pri d gant e's LOAN .— 
The First National Bank of Boston, was awarded on Feb. 5, a $70,000 
temporary loan, dated Feb. 5 1929 and payable on Nov. 1 1939 on a dis- 
count basis of 4. 725%. Salomon Bros. Hutzler, offered to discount the 
loan on a 4.81% ae plus a $1.50 premium, the Bank of Commerce & 
Trust Co., ctrecod to discount it on a 4.825% basis and the Merchants 
National Bank of Leominster, offered to discount the loan on a 4.874% 


LIBERTY, Liberty County, Tex.—BOND OFFERING.—Sealed bids 
will be received until Feb. 21 by the City Clerk, for the purchase of two 
issues of 5% bonds aggregating $60,000, as follows: $50,000 water works 
and $10,000 fire station bonds. 


LIVINGTON on Es 5 ae DISTRICT NO. 232 (P. O. Dwight) 
Ill.—BELATED T.—The William R. Compton Co. of 
onice 0, Seg that. 7 fs om last year, they were warded an issue of 

% coupon, registerable as as to principal, school bonds. Dated 
8. Denominations $1,000. ue July 1, as follows: $4,000, 
193 PA 1934 incl.; and $5,000, 1935 to 1941 incl. Prin. and semi-annual 
ee Pea, at the First National Bank, Chicago. Legality to be 
approved by Holland M. Cassidy of Chicago. 
Financial Statement. 
SEE: FSRRO, LURE bbs ntsdcr da ncanvadéwissnotorsasose $2,796,895 
Total debt 55,000 
Population estimated, 3,000. 


LONDON, Laurel County, Ky.—BOND SALE.—A $25,000 issue of 
5% semi-annual sewer bonds has been —— by the Weil, Roth & 
Irving Co. of Cincinnati for a $27 premium, equal to 100.108, a basis of 
about 4.99%. (Printed bonds and legal approval to be furnished by the 
purchaser.) Due $1,000 from Jan. 1 1929 to 1953 incl. 


LOS ANGELES COUNTY ACQUISITION J AND IMPROVEMENT 

DISTRICTS (P s Angeles), "a ERING. —Sealed 
be received until 2p. m. on Feb. 11 = 4 i fio Count 

Cher fe for the purchase of two issues of 7% bonds aggregating $15, 201. 


39, Bs. 3T ‘District No. 10 bonds. Denom. $1,000, one 1 $84.31. Due 
fl. ,000 from Jan. 21 1931 to 1939 and $84. 31 
7,117.25 District No. 163 bonds. Denom. $1,000, one tor $117.25. Due 
1,000 1 Jan. 21 1931 to 1937 and $117.25 1938 

Detea Jan. 21 1929. Prin. and int. (J. & J.) 4 & gold at the 

Cones i . The bonds will not be sold for less than par. he offi- 

ering notice calls the attention of the bidder to the uisition and 

tren Hh Act of 1925, amended as of 1927, to the Resolution of Inten- 

tion in the matter of said Acquisition and Improvement District No. 10 

and No, 163 of the County of Los Angeles, and to all proceedings had there- 

ss ——e checks for 10% of the bonds must accompany the bid 
on eac 


LOS ANGELES COUNTY (P. O. ny jAapeies), Calif.—BOND OF- 
FERING.—Sealed bids will be received Lampton, County Clerk, 
until 2 me on Feb. 18 for the aoe of two issues of 7% bonds, aggre- 
atin 1,497.06, as follows: 

18,737. 35° Acquisition and Improvement Pee No. 207 bonds. De- 
and one for $237.35. Due on Jan. 28 as 
: 1931 and 1932; $1, 000. 1933; $1,500, 1934 to 
and $1, P87 3 35 in 1943. 


uisition and im provement Dg ge No. 92 bonds. Denom. 
» One for $59 Jan. 28 as follows: $200, 1931; 
oy 1934; 43200. 1935: $300, 1936 to 1938; $200, 1939, 


$35 
Dated Jan. os 1929. Prin. and semi-annual int. payable at the County 
Treas . A certified check for 10% of the bonds, payable to the Chair- 
man of the Board of Supervisors, must accompany the bid. 


LOWELL, Middlesex County, Mass.—BELATED BOND REPORT.— 
In addition to various other bonds of this city sold during 1928, we are 
outoemed that the issues shown below were also ry ty of. 
$40,000 4% permanent ve bonds awarded to the Old Colony Corp. o 
Boston at 100.50 asis of about 3.94%. Dated June 1 Pos 
Due June 1 1938. 

20,000 4%% sidewaik bonds awarded to R. L. Day & Co. of Boston, 
at 60.50, basis of about 4.40%. Dated Oct. 1 1928. Due 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE. [Meg fol- 
sone issues of 544 % bonds aggregating $161,110 offered on Feb. 7—V. 128, 
Bit were awar ed to Otis & Co. of Cleveland, as stated below: 

iis 350 bridge a at  ~ remium of $5,144.61, “equal to 104.80, a basis 
ene ut 4.51%. ue Feb. 15, as follows: $12,350, ayers $12, 000, 
1932 to 1935 incl.; and $11,000, 1936 to 1940 inclusive. 
45,760 peswey impt. bonds aa a pr remium of $1,272.13, equal to 102.78, a 
Bg ES ue Feb. 15, as follows: $9,760, 1931: 
and $9,000 1939 = 74 935 inclusive. 
An official tabulation of the bids submitted a 


sue. 
$115,350.00 


1942 
2,759.71 A 





; sie 760. 00 

Bidder— Premium 
W. L. Slayton & Co., Tolete. O., and Ryan, 

Sutherland & Co., Toledo, O____"._________2. 1,742,00 462.00 
Siler, Carpenter & Roose, Toledo, = 3,575.00 503.36 
Seasongood & Mayer, Cincinnati, 0. and Prudden 

AE. ig RSS 2 a aa it 346. 937 .00 
Otis & Co ‘ Cleveland, a ck Fs clita i tian an edging *5,144.61 *1 272.13 
ae Wo Os Nd ume vecan [  . ie Sl 
Detroit & Security Trust ‘Co., Detroit, Mich_____ 4,732. 961.00 
The Provident Savings Bk. & Trust Co., Cin.,O. 4,614.00 492.00 
The Milwaukee Co., Milwaukee, Wells-Dickey Co 

Minneapolis, David Robison & Co., Inc., Toledo 5,103.24 1,161.57 
Stranahan, Harris & Oatis, Inc., Toledo.-_____- . .00 832.50 
Spitzer, Rorick & Co., Me en. 8. ie 1,614.90 411.00 


* Successful bid. 


McCRACKEN COUNTY (P. O. Paducah), Ky.—BOND SALE.—A 
$275,000 issue of 5% es bonds has been purchased by Walter, Woody 
& Heimerdinger of Cincinna Due in 20 years. 


McGREGOR, Clayton County, lowa.—BONDS OFFERED.—Sealed | 


bids will be received until 8 p. m. on Feb. 8 by Ruth Brooks, Town Clerk, 
for the purchase of three issues of bonds aggregating $18, 500 as follows. 
$10,000 impt. fund, $6,000 grading fund and $2,500 fire equipment bonds. 


McLENNAN COUNTY (P. O. Waco), Tex. a eeNe erentDe— 
Sealed bids will be received until 10 a.m. on April 2 b y Ro Stanford, 
County Judge, for the purchase of an issue of $1,160,000 4 4g i Gone bonds. 
Denom. . Dated April 10 1929. Due $29,000 ‘trom April 10 
1930 to 1969 incl.Prin. and int. (A. & O.) } Dayal at the National Park 
Bank in N. Y. City. Thomson, Wood ffman of N. Y. City will 





[Vor. 128. 
furnish the legal a oval. The required bidding forms will be ed 
to bidders. so 0. 500 curgees ae must accompany the bid. 

nancial Statement. 

RTE THRE, CON inn cid pneuccicbccsciuscnnes $110,000,000.00 

Se 67 ,902,450.00 
Assessed valuation 1929 will be in excess of.____._______-_ 70,000 ,000.00 
Total bonded debt, including this issue__________...____- 2,196,500.00 
Sinking fund on hand to retire bonds oa April 1 will be____- 154,443.87 
POU, Re Rs Bib iccnn on onccsaceccuncne 82,921 
Population, estimated, 1929.................... 102,000 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
The $44,340.25 Milton Sewer District bonds offered on Dec. 10—V. 127, p. 
3128—were awarded to the First National Co. of aw cy £40 ata 
pea of $265.00, ya to 100.59, a basis of about 4 

1928. Due Oct. 1, as follows: $2, 340. 25, 1930; $3, 000" 4 31 to 1940 
incl.; and $4,000, 1941 to 1943 incl. 


MAMABONECE FIRE LIGHTING AND WATER SUPPLY DIs- 
TRICT N O. Mamaroneck), Westchester County, 
BOND OFFERING. —Frederick M. Sherman, Town Clerk, will receive 
sealed bids until 3 2.» m. Feb. 15, for the purchase of $15. ee 100 4 36 9 % oun m 
or registered fire ligh Ley water supply bonds. 1929. 
Denominations $1, 000. e $3, Feb. 1 1930 to 1932 a Prin and 
=. payable in gold at the Trust Co. of Larchmont, or at the Bankers Trust 
New York City. A certified check payable to the order of the Town 
for ‘$1,000 is rogues. Legality to be approved by Clay, Dillon & Vande- 
water of New York Cit ty. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
Le —The Amoskeag Trust Co. of Manchester, was awarded on Feb. 4, 
$500,000 temporary loan, maturing within 8 months, on a discount basis 


of 5 5. 197%. The following bids were also submitted: 

Bidder Discount Basis 
Manchester Safety among 33 Trust Co. (for $200,000)......-- 5.14 
GB; Te. Gn Oe I Se Ba itt bAdecccenutptascenn neha 5.60% 


MARION TOWNSHIP ‘pene. toda bl (P. 2: Py yx pa 4 
Rural Route No. 2), elby County, BON. LE.—The 
$33,690 5% school bonds anuee on Feb. 5—V. 128, Pp. Sal awarded 





to the Fletcher Savings & Trust Co. of Indianapolis at a premium of 
$1,477.70, equal to 104.38, a basis of about 4.48%. Dated Feb. 5 1929. 
Due as follows. $1,123 July 1 1930; $1,123, Jan. 1 and 7< i 1931 to 
Jan. 1 1943 incl.; $2,246, July 1 1943, and $2,246, Jan. Other 
bidders were. 

Bidder— Prem. Bidder— Prem. 
J. F. Wild Investment Co__.. $925/Inland Investment Co. _....- $1,002 
Fietcher Savings & Trust Co.. 1,477 | Meyer- {| eee ,005 
Bankers Investment Co---.-- 1,246! City Securities Corp_......-- 1,315 

MAUD, Pottawattomie County, Okla.—BOND SALE. —. $75. 000 
issue of 6% semi semi-annual water bonds has been purchased by C Edgar 


Honnold, of Oklahoma City. 


MAURY CITY, Crockett County, Tenn.—ADDITIONAL DETAILS. 
—The two issues of bonds, aggregating $10,000, that were purchased 
recently—V. 127, p. 3741—were awarded at par to Little, Wooten & Co. of 
Jackson. The bonds bear interest at 6%. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—The $1.200,000 issue of notes offered for sale on Feb. 4—V. 128, p. 766— 
was awarded to the Independence Trust Co. of Charlotte, as ‘6s, for a 
premium of $27, equal to 100.002. 


MEDFORD, Middlesex County, Mass.-TEMPORARY SCAM. —F. 8. 
Moseley & Co. of Boston were awarded on Feb. 5 a $200,000 tem 
loan on a discount basis of 4.84% plus a premium of £4 The loan vhich 
y | adder in nine months, elicited the following other b 


Discount Basis. 
Salomon Bros. & Hutzler (plus s i aA hie iis ctv dane Gach Genes aa need 4.87 
B of Commerce & Trust Co PA ct bdnnwsedn anime 4 ‘'s7b% 
CHE Ce CSN a 6k ht cn ccncnanbdscvadscsnccokbsasouen 4.96 
MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—A 


$200,000 temporary loan, due $100, a respectively on Nov. 8 and Nov. 15 
1929, was awarded on Feb. 5 to F. 8S. Moseley & Co. of Boston, on a 
discount basis of 4. 84%, plus a pt of $5. Other bidders were: 


Bidder— Discount Basis. 
Salomon Bros. & Hutaler (plus $3)... 2 cewwccnnwncccenscse 4.87% 
eee OF COMMEGIES FE THUG Bb ve o nc dcnsocscctendsdcunnuse 4.875% 
Ce GH ER ac dnagnn ihc dosakinsncoisaweddeannuaseminn 4.96% 


| age Ay «rtd COUNTY (P. O. Amsterdam), N. Y.—BOND SALE. 
—The $50 4 352 coupon or registered highway bonds offered on 
Feb. 7—V. 8 67—were awarded to James A. Trowbridge of New 
York, at a price df 101.113, a basis of about 4.30%. Dated Feb. 1 1929. 
Due $5, 000 ‘eb.1 1931 to 19401 ryt The following bids werealsosubmitted. 

Bidder Bid. Bidder— te Bid. 
gnerweed d & Merrifield, Inc- T00. 90 Com B. Gibbons & Co.--100. 5494 
Manufacturers & Traders- to eae 00.533 

Peoples Trust Co_...---- 100.5693 Batchelor Wack & 602222100. 082 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
SALE.—The yi 500 4%% Walnut Township gravel road bonds offered 


on Jan. 31— p. 435—were awarded to Thomas Patterson, a local 
investor, at a premium of $19.00, equal to 100.54, a basis of about 4.385% 
De Hee 1b 1020, Dus S175: On May and Now. 1S. fete 1980 Go tee 
incl. Other bidders were: 

Bidder— Premium. 
Crowfordsville EE GE sgn kde kenite eadnn ks nn bennne mamiiongmee $18.00 
FISUI BEE TDs Bika hd aw Sede scar cctboncdsnvccntsukenaun 3.00 


MONTCOMERY COUNTY (P. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk Board on County Commissioners, will receive 
sealed bids until 10 a. m. (eastern standard time) Feb. 15, for the purchase: 
of the following issues of he bonds aggregating wt 000: 

$291,000 Bell Ave. impt. fonds. ated Mar. 1 hee Due Mar. 

, 1930 to 1932 incl.; $29. 000, 1933; $30,000, 1s 
d 1936; and $30, 1937 to 1939 incl. 
certified epee - $20,000 is required. 

. bonds. Dated Mar. 1 1929. Due Mar. 1, as 

aed 1931; $23,000, 1932; $22,000, 
1933; $24. 000, 1934; $22,000. 1935 and 1936: $23,000, i . 
$22. 600, 1938; and $23,000, 1939. A certified check for $10,000 


equired. 
221,000 Arcadia Ave. improvement Lm og Dated Mar. 1929. Due 
1, as follows: $21,000 1930; $22,0000, 1931: $20, 000, 1932: 
$23. “006, 1835 to 1936 incl.; $21,000, 1937: $22.000 1938 and 
$23,000, 1939. A certified check for $20, 000 is required ; 
52,000 Burleigh Ave. impt. bonds. Dated Mar. 1 1929 ue Mar. 1, 
as follows: $6,000, 1930; $5,000, 1931 to 1934 incl.; $6,000, 1935; 
and $5,000, 1936 to 1939 incl. 'A certified check for $5, 000 is re- 


quired. 
42,000 shroyer Road impt. bonds. Dated Apr. 11929. Due Apr. 1, 


follows: $5,000, 1930; $4,000, had to 1938 incl.; and $5, 000, 
1939. A certified check for $4.0 ay rere: 

37,000 Edward Drive impt. bonds. Dev 1929. Due Apr. 1, 
as follows: $4,000, 1930; $3, 000. ett “4. 000, 


935; $3,000, 1936; $4. 000. Tost $3" 000" 
933; $4,000, 1934 ‘and 1 $: i 
1938: poe $5,000, 1939. A certified ‘check for $3,000 is required. 
29,000 Coronette Ar> tate t. bonds. Dated Mar. 15 1929. Due as fol- 
lows: $3,000, 1930" to 1938 incl.; and $2,000, 1939. A certified 

check for $2,000 is required. 

Denominations $1,000. Prin. and int. payable at the office of the County 
Treasurer. Legality to be approved by D. .and A. S. Iddings of Dayton 
and Peck, Shaffer & Williams of Cincinnati. All checks to be made payable 
to the order of the County Treasurer. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. Feb. > for the purchase of the following issues of 


6% b ting $13,500 
$11, 000 Gravel St po tey bonds. Dated Mar. 1 1929. Due Mar. 1, as 


follows: $3,000, 1930; and $3. ,000, 1931 to 1934 incl. A certified 
heck for $1,000 is requir 
2,500 ‘Alley #1: impt. bonds. Dated Apr. 1 1929. Due Apr. l, 


300, 1930 and 1931, $200, 1932 and 1933; $300, 1934 aa 
rnowe Se 1936 to 1938 incl. and $300, 1939. A certified check 
f isr ired. 
Legelanse ie pedi ar by D. W. and A. S. Iddings of Dayton and Peck, 
Shaffer & Williams of Cincinnati. All checks should be made payable to 
the order of the County Treasurer. 
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eS Montgomery County, Ala.—BOND OFFERING.— 
Sealed bids will be received until Feb. 15 byt the City Clerk for the purchase 


of a $650,000 issue of 5% semi-annual sewer improvement bonds. 


P MULBERRY SCHOOL DISTRICT (P. O. Mulberry), Crawford 
County, Ark.—BOND OFFERING.—Sealed bids will be received b she 
Clerk of the Board of Education, until Feb. 23, for the purchase of a $25, 
issue of school bonds. 


rece INGuUM COUNTY (P. O. Zanesville), Ohio.— BOND OFFER- 
G.—J. Russell McSwords, Clerk Board of County Commissioners 

pans a sealed bids until 4 p. m. tg 15, for the parase of $103, ,000 5% 

= vement bonds. Dated Mar. 1 1929. Denoms. $1,000 ue Sept. 1, 

ollows: $12,000, 1930; and $13, 000, 1931 to 1937 incl. Interest payable 

on Ly and Sept. 1. ‘A certified check for 5% of the bonds offered is 


NAVARRO Ae 9a pled by -y- DISTRICT NO. 12 (P. O. Corsicana), 
Texas.—BON LE.—A $30,000 issue of road bonds has recently been 
purchased at ae the Corsicana National Bank. 


NEW BLOOMINGTON, Marion County, Ohio.—BOND OFFERING: 
—Ollie Longshore, Village Clerk, will receive sealed bids until 12 m. Feb. 23 
for the purchase of $2,250 1° fire prevention apparatus bonds. To 
dated not later than Mar. 1 1929. Denom. $225. Due as follows: $450, 
Mar. and Sept. 1 1930; $595, a. and Sept. 1 1931 and 1932; $225 Mar 
and $450 Sept. 1 1933. Interest a _— on Mar. and Sept. 1. A certified 
check payable to the order of the lage Treasurer, for $100, is required. 


NEW BRITAIN, Hartford County, Conn.—BOND OFFERING.— 


E. F. Hall, President of the Board of nee and ry ws ro receive 
sealed bids until 12 m. Feb. 18 for the purchase of $540,000 4 % coupon 
school bonds. Dated Feb. 1 1929. enom. of 


bt et series, in 

$1,000. Due $18,000 Aug. 1 1929 to 1958 incl. Principal ‘and a. (Feb. 
and Aug. 1) payable at the New Britian National Bank, New Britain. 
Bonds engraved under the supervision of ont certified as to ‘genuineness by 
the First National Bank of Boston. ality to be approved by Storey, 
Thorndike, Palmer & Dodge of i 


NEW BUTLER (P. O. Butler), Custer County, Okla.—BOND SALE. 
—A $15,000 issue of water works bonds has been purchased by C. Edgar 
Honnold, of Oklahoma City. 


NEW FREEDOM, York County, Pa.—BELATED BOND REPORT .— 
The First National Bank of New eedom was awarded on August 1 last 
—_ an issue of $12,000 4% school building bonds, at a price of 100.25. 

onds are dated Aug. 1 1928, are in denominations of $500, and mature one 
bond of $500, every five years. Interest payable on Feb. and Aug. 1. 


NEWPORT BEACH MUNICIPAL IMPROVEMENT DISTRICT NO. 6 
gt Newport Beach), Orange County, Calif. ee cae ae Ee. 
'AILS.—The $36,000 issue of 6% improvement bonds that w ws) 

by John Simpson & Co. of Los Angeles at a price of 104.85 (Vv. ats, 595) 
is dated Jan. 2 1929. Denom. $1, . Due $2,000 from Jan. 2 {930 to 
1947 incl., giving a basis of about 5.32%. Int. payable on Jan. and July 2. 


NEW YORK, N. Y.—JANUARY SHORT-TERM FINANCING.—The 
City of New York during January issued the following corporate stock notes 
and bilis, aggregating $93,775,000: 
CORPORATE STOCK NOTES, 1929. 

Various Municipal Purposes. 
int. Date 
mount. Maturtty Rate. Issued. 
si. 000,000 July 10 1929 54% Jan. 10 


School Construction. 
Int. 


Amount. Maturity. Rate. 
$2,600,000 July 10 1929 5%% 
1,500,000 Oct. 11 1929 54% 
Dock Improvement. 
250,000 Oct. 111929 54%% Jan. 
REVENUE BILLS OF 1929. 

25,500,000 June 10 1929 5% Jan. 
10,000,000 June 10 1929 54% Jan. 
8,500,000 June 28 1929 5.20% Jan. 
Jan, 
Jan. 
Jan. 
Jan. 


Date 
Issued, 
Jan. 10 
Jan. 11 
Water Supply. 11 
1,000,000 July 10 1929 5%% 


Rapid Transit Construction. 
5,500,000 Feb. 11929 5.20% Jan. 
. 11 1929 5.20% Jan. 
. 141930 4%% Jan. 
. 28 1929 5.20% Jan. 
- 161930 4%% Jan. 
. 111929 54%% Jan. Jan. 
- 111929 54%% Jan. 11} 035'000 June 211930 5%% Jan. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN.- 
The Boston Safe Deposit & Trust Co., was awarded on Feb. 5, a $100, ny 
temporary loan, on a discount basis of 4. 70%, plus a premium of $1.25 
Loan is dated Feb. 5 1929 and is due on Nov. 5, 1929. 

The following bids were also submitted: 

Bidder— Discount Basis. 
eames metsenes Bask (plus $1.00) 2... 2 2 ccc ccc ccccsce 4.84% 
ne ee... ew cnee bas sanuendmeae 4.875% 
Sy SOD OG OE SINS i nn cen dtecnctaensiocsssnnsmienen 4.725% 


yy + HEMPSTEAD PORT WASHINGTON Ha his » DISTRICT 
(P. O. Manhasset), Nassau County, N. Y.—BON. ALE. me $151,- 
000 coupon orr tered sewer bonds offered on woe Foes 128, 595— 
were awarded to Rutter & Co. of New York, as 4s, at 101.30, a "haske of 
about 4.26%. Dated Feb. 1 1929. Due Feb. 1, as follows: $6,000, 1930 
to 1953 incl.; and $7,000, 1954. 


NORTH MIAMI (P. QO. Miami), Ottawa County, Okla.—BOND 
SALE.—The $18,000 issue of water works bonds that was offered for sale 
on June 12—V. 126, p. 3635—was awarded to the County Sinking Fund. 
Due $1,000 from Oct. 1 1931 to 1948 inclusive. 


NORTH WILDWOOD (P. O. Wildwood), Cape ogg Boe mages N. J.— 
BOND SALE.—The follow ing coupon or registered 6% nds, aggregating 
$55,000, offered on Feb. 5 (V. 128, p. 595), were awarded to the Marine 
National Bank of Wildwood ata premium of $75, equal to 100.136, a basis 


of about 5.98%: 
$32,000 fire house bonds. Due Dec. 20 as follows: $2,000, 1929 and 1930; 
21 as follows: $2,000, 1929 


Jan. 10 





and $1,000, 1931 to 1958 inclusive. 
23,000 street improvement bonds. Due Dec. 
to 1938 incl., and $3,000, 1939. 
Dated Dec. 20 1928. 


OLD FORGE, Herkimer County, N. Y.—BOND OFFERING.—W. 
Christy, Village re) lerk, will receive sealed bids until 8 p. m. Feb. 13, dee 
the purchase of $10, 000 5% wy or registered water bonds. Dated 
Jan. 1 1929. Denominations $1,000. Due $1,000, Jan. 1, from 1930 to 
1939 incl. Prin. and int. payable in gold at the First National Bank, 
Old Forge. A certified check for $200 is re Sg pe Legality to be approved 
by Clay, Dillon & Vandewater of New Yor 


OLMSTEAD FALLS, Cuyahoga County, Ohio.—BOND OFFERING. 
—A. F. Schuttenberg, Village Clerk, will receive sealed bids until 12 m. 
Feb. 25, for the purchase of $2, ave 6% property owners’ portion street 
improvement bonds. Due Oct. 1, as follows: $500, 1930 to 1933 incl.; 
and $600, 1934. Interest fa a on April and Oct. 1. A certified check 
payable to the order of the Village Treasurer, for 10% of the bonds offered is 
required. 


OLYMPIA, Thurston County, Wash. —BOND oats 
issue of airport bonds offered for sale on Feb. 5 (V. 128, 
to the State of Washington as 4)}4 % bonds at par. 


OMAHA, Omaha County, Neb.—BOND SALE.—The three issues of 
bonds, aggregating $650, O50 offered for sale on Feb. 4—V. 128, p. 595— 
were awarded jointly to W. A. Harriman & Co. and Kean, Tay ior & Co., 
both of New York, and w achob, Bender & Co. of Omaha, for a premium 
of $123.50, equal to 100.019, a basis of about 4.25%. The issues are 
described as follows: 
$300,000 sewer and park bonds as 4s. Due in 20 years. 

300,000 sewer and park bonds as 4s. Due in 20 years. 

50,000 airfield bonds as 44s.’ Due in 10 years. 

OMAHA SCHOOL DISTRICT (P. O. Omaha) Omaha County, 
Neb.—NOTE SALE.—The $1,000,000 issue of 5% promissory notes 
offered for sale on Feb. 4—V. 128, p. 595—was awarded to the U. 8. Trust 


Y.—The $35,000 
. 595) was awarded 





Co. of Omaha, at a discount of $1,524, equal to 99.847, a basis of about | 





5.37%. Dated Feb. 25 1929. Due on Aug. 1 1929. 
ORANGE COUNTY (P. O. Orlando), Fla.—BOND SALE.—The 
$625,000 block of 5% road bonds offered for sale on Feb. 4—V. 128, p. 767— | 


was awarded to a sy yndicate composed of the Illinois Merchants Trust Co. 
and the Harris Trust & Savings Bank, both of C hicago, the Detroit and 
Security Trust Co. of Detroit and Braun, Bosworth « Cc o. of Toledo, for a 
discount of $17,389, equal to mF. 217, a basis of about 5.20% Dated July 1 
1926 and due on July 1 1954 


Sep yy ga Miami County, Kan.—BOND SALE.—The $40,133 


gone of 14% internal improvement bonds offered for sale on Dec. 18— 
127, 436—was awarded to the Commerce Trust Co. of Kansas City. 


Datei eb. 1 1929. Due serially in from 1 to 10 years. 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O 
Colo.—PRE-ELECTION SALE.—An issue of $100,000 4% % school build- 
ing bonds has been purchased prior to an 4 to be eld in the near 
fuoure } the International Trust Co. and the U. 8. National Co., jointly, 
of Denver. 


OXFORD, Granville Count le wees OFFERING.—Bids 
will be received until 2 p. m. on Ro. 15 by W Stradley, Clerk of the 
Board of Commissioners, for the purchase of an he of $160,000 street 
improvement bonds. Int. rate is not to exceed 544%, stated in a multiple 
of 4% of 1%. Denom. $1, . Dated Jan. 1 1929 and due on Jan. 1, as 
follows: $12,000, 1931 to 1$41 and $14,000 in 1942 and 1943. Prin. and 
int. (J.&J.1) payable in gold in New York City. Bonds cannot be sold for 
less than par. he town his | furnish the bonds vo the legal approval of 
Storey, orndike, Palmer & Dodge of Boston. A certified check for 
2% par of the bonds bid for, is required. 


OXNARD SCHOOL DISTRICT (P. O. Ventura) Ventura County, 
Calif.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
on Feb. 19, by L. E. Hallowell, Count oon for ze the pareiese of a $76,000 
issue of 5%, school bonds. Denom. $i, Dated h on 1929 and due 
on March 1 as gti $3,000 pe 92 = Oro35: $4,000, 1936 to 1947 and 
$5,000 in 1948 and 1949 . semi-annual int. payable at the office 
of the County Treasurer. A cortified check for 2%, payable to the County 
Clerk, is required. 

The following statement is furnished with the official offering notice 
on the nds 

“Oxnard School District was established July 181903. These bonds were 
authorized by an election held within the district on Jan. 5 1929, at which 
61 votes were for and 10 against the issue and sale. There have been no 
defaults in payments of any of its obligations ey there is no controversy 
or litigation pending concerning the validit LO of these bonds. The present 
estimated population for 1929 is 6;000. his district includes the incor- 
porated city of Oxnard and has an area of Pi gene nae 19 square miles, 


- La Junta), 


or 12,000 acres. The assessed valuation of the taxable Pis50. perty of the dis- 
trict, as shown by the last fee eg assessment, is Winn ae 250, and the total 
bonded indebtedness, including this issue, is $224,0 


OYSTER BAY UNION FREE SCHOOL penn NO. 17 (P. O. . 
Hicksville), Nassau County, N. Y.—BOND SALE.—The $180,000 coupon 
or registered school bonds offered on Jan. 30—V. 128, 436—were awarded 
to Roosevelt & Son of New York, as 4745. paying Riso, 933.12, eo to 
100.51, a basis of about 4.435%. Dated ¥ 11929. Due $10, 000, F Rak 
1) to 1948 incl. Other bidders were: 


Bidder— Premium. 
Sa i MUI cs shes wher pial te cola ar ang a GRP TA tk le da ob Cm $666. 
EE EE eRe a EE re 558.00 
GO ee ow daw aches ncncensenacnseneen 210.60 
ee On ae OE, 8g con wccundsunbubadsesnosuscaenen 59.40 
PET SEE OE 806d ctacnwcnadcewin ne endneaededesuunnonee 83.00 


PALISADE, Hitchcock County, Neb.—BOND SALE.—A_ $20,000 
issue of 5% sewer bonds has been purchased at par by Wachob, Bender & 
Co. oi Omaha. Due serially in from 1 to 20 years. 


PAMPA, Gray County, Tex.—BONDS REGISTERED.—An issue of 
$152,929.10 544% serial refunding series 1928 bonds was registered on 
Feb. 1 by G. N. Holton, State Comptroller. 


PARK Soyer S SCHOOL DISTRICT NO. 41 (P. O. Clyde Park) 
Mont.—BOND SALE.—The $3,000 issue of school bonds that was offered 
for sale on , thy 1—V. 126, p. 3007—has been purchased at par by the 


State of Montana. 


PARKE COUNTY (P. O. Rockville), 
$3 400 4% % road bonds offered on Feb. 5—V. 
to the Bankers Investment Co. of Indianapolis, at a roa of $2. 


Ind.—BOND SALE.—The 
128, p. 595—-were ei 


equal to 100.73, a basis of about 4.34%. Dated Feb. 5 1929. Due $170, 
on May and November 15, from 193 “to 1939 incl. Other bidders were: 
Bidder— Premium. 
Talend Tuvestmens Oo. IMGIAROROUE. ooo occ cccncccsussucsweddeen $13.50 
ee EE 2s, SEE canbdnndcencncadgbdhawnwe nena 4. 


PEKIN COMMUNITY HIGH SCHOOL DISTRICT (P. O. Tazewell 
Tazewell County, Ill.—PRICE PAID.—The ry Ay. eae for the $92, 
4%% 474 fo coupon or registered school bonds awar Harris 

gs Bank of Chica, oa 128, p. 596—was a premiurs of $1, pos. "equal 
to 101.47, a on of o 4.37%. Dated Feb. 1 1929. Due A 
follows: $1,000, 1932 to 1943" incl.; $12,000, ip44: $15, 000, 1945; 16,000, 
1946; $17,000, 1947 and $18,000, 194 


PENDER, Thurston County, ntl —PRICE PAID.—The $20,500 
issue ¢, m, 4% % paving district bonds that was purchased by the Omaha 
Trust C of Omaha—V. 128, p. 767—was awarded at par. Due on Jan. 
1939 ond optional after 1930. 


PERRYSBURG TOWNSHIP ¢- 2 . Perrysburg), Wood County, 
Ohio.—BOND SALE.—-The $12,000 5% fire apparatus bonds offered on 
Feb. 2—V. 128, p. 767—were awarded to the First-Citizens rant ta of “Boma 
bus, ata premium of $54.00, equal to 100.45, a basis of about 4 
Jan. 15 1929. Due $1,200, Sept. 1 1930 to 1939 inclusive. 


PERSON COUNTY (P. O. Roxboro), N. C.—BOND SALE.—The two 
issues of i compen bonds, aggregating $78,000 offered for sale on Feb. 4— 
V. 128, 596—were awarded to C. W. McNear & Co. of Chicago, as 5s, 
ata oles of 101.02, a basis of about 4.84%. bed as 


follows: 
$65,000 school bonds. Due from Jan. 1 1931 to 1943, 


The issues are descri 


13,000 country home bonds. Due from Jan. 1 1931 to 7943, incl. 

The other bidders and their bids were as follows: 

Bidder—— Rate. Premium 
The First National Co. of Detroit_.....-------- 5K%% $1,030.00 
Provident Savings Bank & Trust Co_.---.------ 54% 1,031. 
Aah: Bete Bn os kdkccassenemeceunconedn 5% 48, 
Ryan, Sutherland & Co.................-.----- 5% 438.00 
Ww. L. DIE OF GEG indiana ncseananncwnrew ane 5% 258.00 
» me ye > NG ee Be ee ae 5 777.00 
Weil. Roth & SIN oa co in rots Ai boo ade aig hee a 5%, 52. 
Seasongvuod 2 eee ee yee 5% 82. 
PRODIAS. OIE GE PORNO, 6 ocnacineccsnwacsmmnsue 5% 120.00 
Breed, Mies © Mee oh wk cneswcanennaccun 5% 55.90 


PLATTE COUNTY SCHOOL DISTRICT NO. 12 (P. O. a mernesy), 
Wyo.—BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
Mar. 4, by Mrs. R. Tomiska, District Clerk, for the purchase of a $10,000 
issue of 5 \4%% school bonds. Denom. $500. Dated Feb. 1 1929 and 
due on Feb. 1, as follows: $1,000, 1929 to 1935 and $2,000, 1936 and 1937. 


POLK COUNTY SCHOOL DISTRICT NO. 22 (P. O. Hatfield), Ark. 
—BOND SALE.—A $22,000 issue of 5% school building bonds has been 
purchased at a } ote of 103.00 by M. W. Elkins & Co. of Little Rock. 
Due serially to 1 

(This supersedes the report given in V. 128, p. 767.) 


PONCA CITY SCHOOL DISTRICT (P. O. Ponca City), Kay County 
Okla.—BOND OFFERING.—Bids will be received until 7.30 p. m. on 
Feb. 12, by Jessie Bradley Esco, Clerk of the Board of Rducation, for the 
purch: use e a $260,000 issue of semi- -annual school bonds. Int. rate is not 
to exceed 5 It is reported that the bonds will probably be sold at public 
auction on ‘one of the following propositions: 1. Lowest rate at which bidder 
will pay par and accrued interest. 2. The bonus and accrued interest to 
be given on 4% % bonds. 3. The bonus and accrued interest upon 5% 
bonds. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The follow- 
ing issues of bonds’ aggregating $360,841.68 offered on Jan. 31—V. 128, 
p. 596—were awarded to a syndicate composed of the Herrick Co. of Cleve- 
land, the William E. R. Compton Co. and the Northern Trust Co., both 
of Chicago, at 100.25, a basis of about 4.61%: 
$236,195.54 special assessment street and alley bonds awarded as 4%s. 

Due Nov. 1, as follows: $23,195.54, 1930; $24,000, t 1; 
$23,000, 1932; $24,000, 1933 to 1935 inel.: $23,000, 1936; 
$24,000, 1937; $23,000, 1938; and $24, ae 1939. 
124,646.14 special assessment sewer bonds sold as 4\%s. Due a 1, as 
follows: $16,646.14, 1931; and $12,000, 1932 to 1940 incl 
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The street and alley bonds are dated Nov. 1 1928 and the sewer bonds ] 


Feb. 1 1929. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND OFFERINGS.— 
George A. Deel, City Treasurer, will receive sealed bids until 2 p.m. Feb. 18 
for the purchase of the following issues of 4% or 4% % coupon or registered 


bonds aggregating $479, 
$300 ,000 school bonds. Due $10,000, Feb. 1 1930 to 1959 incl. 
129,000 fire alarm system bonds. Due Feb. 1, as follows: $5, 000, 1930 to 
1938 incl.; and $4,000, 1939 to 1959 incl. 
50,000 Police Call System bonds. Due $2,000, Feb. 1 1930 to 1954 incl. 
Dated Feb. 1 1929. Denoms. $1,000. Principal and interest payable at 
the Fallkill National Bank & Trust Co., Poughkeepsie. The United 
States Mortgage & Trust Co., New York will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. A certified 
= ge to the order of the City for 2% of the bonds offered is re- 
egality to be approved by Hawkins, Delafield & Longfellow of 
lor ev ork City. 


PROVIDENCE, Providence County, R. I.—BOND OFFERING.— 
Walter F. Fitzpatrick, City Treasurer, will receive sealed bids until 2 p. m. 
Feb. 19, for the purchase of the following issues of 44%% coupon or regis- 
tered bonds aggregating $2,000,000: 
$1,000,000 school bonds. Due Mar. 1 

500,000 sewer bonds. Due Mar. 1 

500,000 Point St. Draw Bridge —., Due Mar. 1 1949. 

Dated Mar. 1 1929. Denoms. $1,000. Coupon bonds in denoms. of 
$1,000 each or registered bonds in ieee. of $20,000, $10,000, $5,000 or 
$1,000, as desired. Prin. and int. on coupon bonds fw dary at the fiscal 
agency of the City in New York. terest on registered 
bonds by mail if so desired. 
City Treasurer, for 2% of the bonds bid for is required. 

The following information regarding the City of Providence is submitted 

Population. 


City will transmit 


1910 Census (Federal) 224,326 

1920 Census (Federal) 237 ,595 

1928-1929 (estimated by Dept. of Births, Marriages and Deaths)... 276,400 
Assessor's Valuation, 1928. 

Lee CL cei es kaa badbennbdniiand swhdutiewiba $404 ,203 ,477 .00 

CCITT CT OTT COTTE CCT Tete 100 ,602 ,820.00 

re Pr Ye 154.719.015.00 





Estimated Income, 1928-29. 
Tax of 1928 (rate $23.50 per $1,000 on re al and tangible per- 
sonal and $4.00 per $1,000 on intangible personal, includ- 
IE os is coe a adda edaw setae tam amet $12 382,000.00 
From all other sources 1,850,000.00 


$14,232 ,000.00 























Valuation of Property Owned by the City 
SN sar ice Silas cc Wei vs oh Me Mcaelaam al o ss ws Wb mS min wn ee ee bo do $38 ,565,818.12 
Pet a cans vn cbat aha da tdbaetehadatohnewem 2,218,848.87 
NN, ts i i ats gs Ac cs Be snot Bn ee A ew ae $40 784,666.99 
Water Works, 1927-1928. 
ID sascha ae snail ah bn ta a inn ai $1,433 ,344.02 
Transfer from water depreciation and exten- 

I oak ob cian ete th ah sa oa oh ed oe a 135,000.00 
—_———___ $1 568,344.02 

Ce SE 6 Cis i anice wend nae deeeeau $617,126.22 

fe Re Cn cacwmereeinencannhe 776,489.08 

Depreciation and extension fund_....._---- 150,000.00 
1,543,615.30 
DOING 6 S56 nee cena bac cbiubwek suk nh dnescawan $24,728.72 

Indebtedness Jan. 1 1929. 

I re eee oe ere ee emperor rye $43 ,506 ,000.00 
TE Giitbiikine dhadwda desi ntbenihtimhinnbanaw eae 6,097 ,063 .56 
POS sc ik hh ch al tr ss es fo eds sade oko Mervin aw Gc okie $49 ,603 ,063 .56 
Sr, Bs . BEN skianccednscestnakewscmeann 14,852 ,520.96 
PE ones nt heh eeekhntne debe MAE Ewe phe anes paign $34,750,542.60 
Total water debt included in above. ............--..-.-- $20 ,231 ,050.00 
8 ee CEE EE irnicundenrcbsbminacsenannill 5,251 ,275.80 
Sad Reed eee Me Re On wae aan $14,979,774.20 


REFUGIO COUNTY (P. O. Refugio), Tex.—INT. RATE.—The 
$320. ,000 issue of road bonds that was purchased by Garrett & Co. of 
allas—V. 128, p. 768—bears interest at 54%. 


ROCHESTER, Monroe County, N. Y.—NOTE A bak .—The fol- 
lowing note issues aggregating $960 600 offered on Feb. 6—V. 128, p. 768— 
were awarded to Salomon Bros. & Hutzler of New York, on a discount basis 
of 5.24%, plus a premium of $3.00: 
$225, special ocal improvement notes. Due Mar. 11 1929. 

175,000 general local improvement notes. Due Mar. 11 1929. 
‘000 school construction notes. Due Oct. 11 1929. 
125 ‘000 school construction notes. Due Mar. 11 1929. 

125.000 water works improvement notes. Due Oct. 11 1929. 

100" 000 municipal aviation field notes. Due Mar. 11 1929. 

60,000 Transit subway notes. Due Mar. 11 1929. 

9°00 the above issues are dated Feb. 11 1929. Notes are payable at the 
Central Union Trust Co., New York. 


ROCK HILL, York County, S. C.—BOND OFFERING.—Sealed 
bids will be received by W. P. Goodman, Cit . & Manager, until Mar. 1, for 
the purchase of a $300,000 issue of water bon 


ROSEMONT, Dakota County, Minn.—BOND SALE.—The $13, 000 
issue of annual ‘water main bonds offered for sale on July 16—V. 127, D. 
299—was ray srercee to the First Minneapolis Trust Co. and Kuechle 
& Co., both of Minneapolis. Duein from 1 to 20 years. 


ROYAL OAK, Oakland County, Mich.—VOTERS TO PASS ON 
BOND ISSUES.—At an election to be held in April, one ualified voters 
will be asked to pass on bond issues aggregating $360, he City Com- 
mission on Jan. 30, ordered the bond issues placed ,* ballots for con- 
sideration, according to the Pontiac ‘‘Daily Press’’ of the following day. 
According to the report: ‘‘The largest is for $200,000 as the city’s share 
of the proposed airport at Maple Road and Coolidge Highway to be built 
by all of the towns of the southern part of the county. Other issues include 
$65,000 for street paving, $40,000 for extension of water mains $45,000 
for a new public works building and $10,000 for sewer extensions.’ 


SAINT FRANCIS LEVEE DISTRICT (P. O. St. Francis), Clay 
County, Ark.—BOND CALL.—T he mae ire | Ce call for an issue of 
bonds is taken from the Memphis ‘‘Appeal”’ Feb. 1: 

Notice is hereby given that the Board of. Fs ME St. Francis Levee 
District of Arkansas will, on July 1 1929. redeem those bonds now out- 
standing which are dated July 1 1909, and designated as Series ‘‘E’’ 20-40 
bonds and numbered one (1) to sixty-five (65), inclusive, which said bonds 
were issued and will be redeemed under the’ provisions of Act No. 237 
of the Acts of the General Assembly of the State of Arkansas, approved 
May 12, 1909. 

“Dated this 1st day of June, 1928.” 


SALEM, Essex County, Mass.—LOAN OFFERING.—G. F. Coker, 
City Treasurer, will receive sealed bids until 10 a. m. Feb. 11, for the pur- 
chase on a discount basis of a $200,000 temporary loan. Denoms. $25,000, 
$10,000 and $5,000. Due Oct. 18 1929. The Old Colony Trust Co., 
Boston will supervise the engraving of the notes. Legality to be approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND CALL.—The 
following three issues of bonds have been called for payment on Apr. 1 1929: 

Water bonds, series ‘‘G’’ No. 1 to No. 540, incl., denoms. ah: 000 each, 
dated Apr. 1 1919, due Apr. 1 1939, and optional Apr. 1 1929, 

Water bonds series ‘‘H” 5% i bond Nos. 1 to 14 incl. , denoms. of: ,000 each, 
dated Apr. 1 1919, due Apr. 1 1939, and optional Apr. 1 1929. 

Sewer bonds series ““G’’ 5% Nos. 1 to No. 196, incl., denoms. $1,000 each, 
dated Apr. 1 1919, due v4, 4 1939, and optional Apr. 1 1929. 

Interest ceases on that date. Payment will be made at the National Park | 
Bank of New York in the City of New York. 


A certified check payable to the order of the | 





SALUDA, Saluda Count 5 bi C.—BOND SALE.—The two issues of 


coupon bonds aggregating $ 000, ee, offered on Jan. 14— 
. 128, p. 596—have since been Jointly : purchased at = b -y gee 
National Bank and the Farmers Ba both of Salu issues are 


described as follows: 
$100,000 5% water bonds. Due from Jan. 1 1933 to 1958, incl. 
75,000 5% sewer bonds. Due from Jan. 1 1933 to 1953, incl 


SANTA CRUZ og try gt tons gy + 9) (P. O. res go N. Mex. 
—MATURITY.—The $184,000 issue of 6% semi-annua ——_ on bonds 
that was goraneed ata price of 85 by Sutherlin, Barr . of New 
Orleans—V. 128, p. 768—is due on June 1 as follows: $20, 1930 to 1932; 
$22,000, 1933 and 1934; $25,000, 1935 and 1936 and $15,000, 1937 and 1938, 
giving a basis of about 9.87%. 


ee SCHOOL DISTRICT NO. 1, Westchester County, 
N. Y.—BONDS VOTED.—The voters on Feb. 6, approved the issuance o a 
$530,500 bonds for improving the present school buildings. Only 36 votes 


“— ones according to the report which appeared in the New York ‘‘Times” 
of Feb. 7. 


SILVERTON INDEPENDENT SCHOOL DISTRICT (P. O. Silverton) 
Briscoe County, Tex.—BONDS REGISTERED.—The $100,000 issue of 
5%% school bonds that was purchased by Geo. L. Simpson & Co. of 
Dallas—V. 127, p. 3282—has been registered by the State Comptroller. 


SOUTH NORFOLK (P. O. Norfolk), Norfolk County, Va.—BOND 
SALE.—The $125,000 a? of 5% semi-annual school bonds offered for 
sale on Dec. 17—V. 127, p. 2995—was awarded to Caldwell & Co. of 
Nashville, for a premium of $3,921.50, equal to 103.13, a basis of about 
4.80% Dated Jan. 11929. Due in 30 years. 


SOUTHPORT, Brunswick County, N. C.—BOND OFFERING.— 
Sealed bids will be received by W. H. W alicer, Clerk of the Board of County 
Commissioners, until 11 a. m. on Feb. 18 for the purchase of an issue of 
$100,000 6% road and bridge bonds. Denom.$1,000. Dated Nov. 1 1928. 
Due $5,000 from Nov. 1 1935 to 1954 incl. Prin. and semi-annual int. 
payable at the Hanover National Bank in New York City. Authority, 
County Finance Act (Chap. 81, Public Laws, N. C. Session 1827). A 


certified check for 2% of the bonds bid for, payable to the county, is 
required. 


SOUTHWEST GREENSBURG SCHOOL DISTRICT (P. O. Greens- 
burg), Westmoreland County, Pa.—BOND SALE.—The $65,000 school 
bonds offered on Dec. 15—V. 127, p. 3282—were disposed of locally. Bonds 
are to bear a coupon rate of either 44% or 4%%. Due as follows: $10,000, 
1939 to 1944, and $15,000 in 1949, 1954 and in 1959. 


SPRING GARDEN TOWNSHIP (P. O. York), York County, Pa.— 
BOND SALE,—The Guardian Trust Co. of York has purchased an issue of 
$20,000 refunding road bonds. Bonds are dated Feb. 1 1928 and mature 
$2,000 on Feb. 1 1929 to 1948 inclusive. 


STILWELL SCHOOL DISTRICT (P. O. STILWELL), Adair County, 
Okla.—BOND SALE.—A $14,000 issue of school bonds has been purchased 
by the American-First Trust Co. of Oklahoma City. 


SWEETWATER UNION HIGH SCHOOL DISTRICT (P. 
Diego), San Diego County, Calif.—BOND re ae bids 
will be received until 11.30 a. m. on Feb. 18 by J. B. McLees, County 
Clerk, for the purchase of an issue of $181,000 ea. bonds. Int. rate 
is not to exceed 5%. Denom. $1,000. Dated Nov. 13 1928 and due on Nov. 
13, as follows: $13, 000, 1934 to 1947 and $13,000 in 1948. Prin. and int. 
(M. & N. ) payable at the County Treasurer’s office. Bidders may submit 
alternate bids for the bonds at different interest rates. Orrick, Palmer & 

Dahlquist of San Francisco will furnish the legal a apereves. 'A certified 
check for 3% is required. . The assessed valuation of said School District 
for = year 1928 is $6,838,070.00 and the outstanding bonded indebtedness 
is $160,000.00. Said School District includes an area of 142 square miles, 
and the estimated population is 18,770. 


SWIFT COUNTY (P. O. Benson), Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Feb. 13, by Leo E. Engl <i 
County Auditor, for the purchase of a $36,000 issue of refundin 
Int. rate is not to exceed 5%. Dated Mar. 1 1929. Due in 1939. Pr 
and semi-annual int. payable at the First National Bank in St. Paul wy 
certified check for 5% must accompany the bid. 


SWOYERVILLE (P. O. Kingston), Luzerne County, Pa.—PRICE 
PAID.—The price paid for the $ $150,000 5% sro bonds awarded to J. H. 
Holmes & Co. of Pittsburgh—V. 127, 9—was = plus a — 
of $2,575, equal to 101.71, a basis of a a. Ve 82% ated Dec. 1 1928. 
Due $10,000, Dec. 1, from’ 1934 to 1948 inclusive. 


TOLEDO, Lucas County, Ohio.—CERTIFICATE SALE.—Blanchet, 
Bowman & Wood of of Toledo, privately purchased during December last, 
an issue of $300,000 4%% ‘special assessment street certificates, dated 
Dec. 15 1928. Certificates are in denominations of $5,000. Due $150,000, 
on June and on Dec. 15 in 1930. 


TOLEDO, Lucas County, Ohio.— SINKING FUND PAYMENTS.— 

The following item relative to the oe ag oe ow A of outstanding bonds, ap- 
peared in the Jan. 31 issue of the Toledo “‘ 

on Detiatener bonds amounting to $1,083 Bi. ‘48 were paid by the city 
et? fund Thursday, Ward Judge, secretary of the fund trustees, an- 
nounc 

The bonds were issued in jg 1921, to meet a deficiency in the 
general fund and bore 6% interes y vod ayments from the sinking f fund 
were $196,000 interest on school board b 

The city also paid more than $800,000 my deficiency bonds last November. 
pas pate had been issued to make up deficiencies in the general fund 


TULSA, Tulsa County, Okla.—BOND SALE.—A $500,000 issue of 
4Au% park bonds has recently been jointly purchased by the First National 
Co. and the Exchange National Co., both of Tulsa, and C. Edgar Honnold 
of Oklahoma City at par. Due $25, 000 from 1934 to 1953 incl. (These 
bonds were voted on Dec. 6 1927.) 


TYRONZA SCHOOL ret (P. O. Tyronza), Poinsett County, 
Ark.—BOND SALE.—A $37 ,500 issue of school building bonds has recent. y 
been purchased by an unknown investor. 


UNIVERSITY HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND OFFERING .—Car! J. Schweilert, Village Clerk, will receive 
sealed bids until 12 m. on Feb. 19 for the purchase of $253 ,650 6% street 
improvement bonds. Dated Feb. 1 1929. Denom. $1 ,000, one bond for 
$650. Due Oct. 1 as follows: $24,650, 1930; $25,000, 1931; $36,000, 1932; 
$15,000, 1933; $25,000, 1934; $26, 000," 1935; $25, (000; 1936: $26,000, 1937: 
$25,000, 1938; and $26, ‘000, 1939. Prin. and int. payable at the Guardian 
Trust Co. a Cleveland.’ A certified check, payable to the order of the Vil- 
lage Treasurer, for 3% of the bonds bid ‘for, is required. Legality to be 
approved by Squire, Sanders & Dempsey of Cleveland. 


VALLEY MILLS, Bosque County, Tex.—BONDS OFFERED .—Sealed 
bids were received until S p.m.on Feb. 7, by A. M. Jones, Mayor, for the 
purchase of a $30,000 issue of sewer bonds. Chapman & Cutler of Chicago 
will furnish the legal approving opinion. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFF- 
ERING.—Sealed bids will be received by C. . Wesselmann, County 
Treasurer, until 10 a. m. Feb. 20, for the BS of $50,000 road bonds 
to bear interest at the rate of 4%%, and mature on May and Nov. 15 
from 1930 to 1939, incl. Interest payable on May and Nov. 15. 


VENICE, Sarasota County, Fla.—BOND SALE.—A $289,000 issue 
of 6% semi-annual improvement bonds has recently been purchased by the 
Noel Topping Co. of St. Petersburg. (These bonds are part of a $321,000 
issue previously offered.) 


VENTURA UNION HIGH SCHOOL DISTRICT (P. O. Ventura), 
Ventura County, Calif.—BOND SALE.—The $100,000 issue of 5% school 
bonds that was offered for sale on Feb. 5 (V. 128, p. 597) was awarded to 
the Harris Trust & Savings Bank Ca Chicago for a premium of $36,673, equal 
to 103.673, a basis of about 4.54%. Dated Dec.11928. Due$5, 000 from 
Dec. 1 1929 to 1948 inclusive. 


VERMONT (State of).—PROPOSED BOND ISSUE.—A bond issue of 
3,500,000 will be placed on the market shortly according to a report in 
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the New York ‘‘Herald Tribune’’ of Jan. 31. The proposed issue is to 
bear a coupon rate of $% and souk mature in 20 years. The bonds con- 
stitute the er of an $8,500,000 issue authorize for flood relief pur- 
at a special THY of the legislature on Nov. 30—V. 125, p. 3008 
The first issue of $5,000,000 a coupon rate of 334 % and was privately 
purchased at par by J. P. Morgan & Co. of New York. he * 126, p. 446. 


VERO BEACH, Indian _ oe ee, Fla.—BOND SALE.—An issue 
of $120,000 refunding bonds has been purchased by an unknown investor. 


by COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J.O. Leek, County Treasurer, will receive sealed bids until 10 a. m. Feb. 12, 
for the purchase OF $119,000 4%% Joseph 8. 
impt. bonds. Due $5,950, on May and 
Interest payable on May and Nov. 15. 


VISTA SANITARY DISTRICT (P. O. Vista), San Diego County, 

anagem E.—A_$70,000 issue of 6% coupon sewerage bonds has 

Mn Oy by the Royal Securities Co. of Angeles. Denom. 

Dated = uly 15 1928. Due from 1929 to 1960 incl. Registerable 

Zz to principal only. Prin. and int. (J. & J. 15) payable in gold coin at the 

County —,* Legality approved by O’Melveny, Fuller & Myers of 
Los Angeles. 


WABASH COUNTY (P. O. Wabash), Ind.—ADDITIONAL INFOR- 
MATION .—In connection with the sale of $19,000 44% Nurses’ Home 
bonds at par to the Farmers & Merchants Bank of Wabash, reported in 
= ti 128, p. 769—the bonds are dated May 15 1928 are coupon in denoms. 
“3! Sai 000 each, and mature in 10 years. Interest payable on May and 


Strole et al county road 
ov. 15, from 1930 to 1939 incl. 


WALL SCHOOL peg (P. O. Wall), Pennington County, 
S. Dak.—BOND SALE.—A $20,000 issue of 5% school building bonds has 
been taken over at par by the State of South ‘Dakota. Due in 5, 10, 15 
and 20 years. 


WAYZATA, Hennepin County, Minn.—BONDS SALE.—The $60,000 
issue of waterworks plant bonds voted on Jan. 25—V. 128, p. 769—has 
been purchased at par by the State of Minnesota. 


WELLSVILLE SCHOOL DISTRICT (P. O. Wellsville) Mont wry 
County, Mo.—ADDITIONAL DETAILS.—The $22,000 issue o 
school building bonds that hg ee on by the Mississippi Valle 4 pen 
Co. of St. Louis—V. 128, 769—was awarded at par. Due on Feb. 15 
as follows: $2,000, 1940 to M947. and $3,000 in 1948 and 1949. 


WEST SENECA (P. O. Gardenville R. F. D.) Erie County, N. Y.— 
BIDS REJECTED.—Bids submitted on Feb. 6, for the purchase of the 
following described bonds, aggregating $84, 000 scheduled to have been 
sold—V. 128, p. 598—were rejected Fred C. Munn, Town Clerk, reports. 


Coupon rate not to exceed 4 F 
$63 ,500 bish way and a bonds. Due Oct. 1 as follows: $3,500, 1929 


000, 1930 = here incl. 
20,500 sewer bonds. Due Oct. 1 as follows: $2,500, 1929, and $2,000, 
1930 ° 1938, incl. 
Dated Oct. 1 1928. 


wees TFik.® (P. O. coelport). ee County, N. Y.—PUR- 
CHASER.—The Manufacturers eoples Trust Co. of Buffalo 
was the purchaser of the $38,499.04 4.40% road bonds reported sold in 
V. 128, p. 769. 100°" are dated June 5 1928 and mature on Mar. 1 as fol- 
lows: $499.04 , 1929; $1,000, 1930 to 1932 inclusive, and $2,500, 1933 to 
1946, inclusive. 


WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING.— 
Loren 8S. Spoor, Commissioner of Finance, will receive sealed bids until 
11 a. m. Feb. 11, for the purchase of the following coupon or registered 
bonds ageregating $2,815, ate of interest not to exceed 5% and to be 
stated in multiples of 4 or 1-10th of 1%. 
$1,750,000 school bonds. Due $70, 900, nee. 1 es to 1963 incl. 

425,000 school site bonds. "us $17 Feb. 1 1939 to 1963 incl. 
200,000 poorm. Water Drain bonds. os $10, 000, Feb. 1 1939 to 1958 
inclusive. 
75,000 sanitary ip 2 Pn Due $5,000, Feb. 1 1939 to 1953 incl. 
175,000 street impt. Due Feb. 1, as follows: $22,000, 1932 to 
1938 incl.; a. $21. 000, 1939. 
140,000 park bonds. Due $20,000, Feb. 1 1932 to 1938 in 
50,000 highway bonds. Due Feb. 1, as follows: $7,000, 1982 to 1938 
incl.; and $1,000, 1939. 

Dated Feb. 1 1929. Denoms. $1,000. Prin. and int. 
at the Citizens Bank, White Plains, or at the Hanover National Bank, 
New York City. A certified check payable to the order ‘of the City for 
$50,000, is required. Legality to be approved by Clay, Dillon & Vande- 
water of New York City. These are the bonds mentioned in—V. 128, p 
769. 


WHITESBORO, Grayson County, Tex.—BOND SALE.—The $22,000 
issue of 5% coupon paving bonds offered for sale on Jan. 23—V. 128, Dp. 
598—was awarded to the Dallas Union Trust Co. of Dallas at a price of 99, 
a basis of about 5.09%. Dated Aug. 11928. Due from 1929 to 1958 incl. 
The other bidders and ‘their bids were as follows: 


ayable in gold 


Bidder— Price Bid. 
I gk Sale pick PCs gn a 3b ssn ie ie de yd AON pd ts tk Sn. Se sy de 98.509 
rn Pe CM fn he eee ek namin emanwue ae 98.30 


I I a a as cis ph anh cheno rae in enal'a cin Sl bdo 


WILLISTON PARK, N. Y.—BOND OFFERING.—Robert Kent, 
Village Clerk, will receive sealed bids until Feb. 19, for the purchase of 
$210,000 4%, 4%, or 444 % coupon or registered water bonds. Dated Jan. 1 
1929. Denoms. $1,000.. Due Jan. 1, as follows: $5,000, 1934 to 1939 
incl.; and $6, ~. 1940 to 1969 incl. Prin. and int. payable in gold at the 
Nassau Trust C Mineola or at the National Bank of Commerce, New 
York City. The } bonds will be engraved under the supervision of the United 
States Mtge. & Trust Co., New York. A certified check payable to the 
order of the village for 2% ‘of the bonds offered is required. ony to be 
approved by Hawkins, Delafield & Longfellow of New York City. 


WILLARD, Huron County, O.—-BOND SALE.—The $60,000 hospital 
bonds offered on Feb. 4—V. 128 438—were awarded to the Spitzer, 
Rorick & Co. of T oledo, on its aainditional bid of par plus a premium of 





* || 





Int. Rate. Premiu 

zie Guarantees & Trust Oo. ..... .. 2.20. -ee 44%Y% $420.00 
a 4 164.00 
Wail, Se EOS ok a cd ocdundawbasbdessnoan 4% o 12.00 
tt cs occceansnadennadetutadaaen 59 1,025.00 
ea tame aRpnA Iota aa a 5% 801.00 
OE Oe Bis oa o Sa nccuanbintbokiewanece 5% 783.00 
SEN Gt OR, oc cs acs. onceenanbiebilcs. akon 0% 727.00 
EO, DES O08, «ota duanecdtidncnntqus 5 703.00 
ees, Ree as GRO. oe ocd cncoded ances wane 2% 678.00 
W.AK. Terry DERM wikia ws acctia dene tee mee nal ao 5 631.00 
SINE TIED, a... ~ dirnuic ard ck acetic teehee 5% 528.00 
Breed, Elliott & Harrison ...... 2.2... .ccccccucee 5% 228.00 
Gates WINGS GB. « cide. dike coe. oes 5% 201.00 
Commercial Savings Bank & Trust Co... -._-- 5%% 1,512.48 


cen ae COUNTY (P. O Lebanon), Tenn.—BOND SALE.—A 
00,000 issue of 54%% jail, court house annex, road and bridge bo 
has been purchased by the Commerce Union Co. of Nashville, at 101,666, 
a basis of about 5.24%. Due $20,000 in from1 to 15 years. 


WINFIELD, Cowley County, Kan.—BOND SALE.—The $54,363.01 
issue of special’ improvement, series No. 104 bonds offered for sale on Dec. 
11—V. 127, p. 3283—has been purchased at par by the State School Fund 
Commission. Dated Dec. 1 1928. Due from Dec. 1 1929 to 1938 incl. 


ealle ee Franklin County, O.—BOND SALE.—The 
$12,7005%%i mprovement bonds offered on Feb. 20—V.128,p. Ont 
awarded to the First-Citizens >. a Coheaipes, at a premium of $303.06 
equal to 103. 30,a < — 5.20%. ds are dated March 1 1929 and 
ows: $3,400, O30" $4,000, 1931 to 1936 inel.; 


33 


mature on 
$1,000, 1937; * F560 193 1538" “a0 $700, 1939. Other bidders were: 
Bidder— Premium 
cara Cen ae OOO. ns bn a baal dda ta gpieidiah aachanaawe $178 
wy ok Sale i ls oR lpi 162.00 
Worthington Savings Bane wO,, WOPemneeen. .- Coc ccaduanccucts 25.00 


YATES (P. O. Lyndonville), Orleans County, N. Y.—PRICE 
PAID.—The ape paid for the $8,000 paving bonds awarded to the Citizens 


State Bank of Lydonville—V. 128, p. 769—was par. The issue bears int. 
at the rate of 5%. 





CANADA, its Provinces and Municipalities. 


AURORA, Ont.—BOND OFFERING.—Sealed bids will be received by 
M. L. Andrews, Town Clerk, until Feb. 15, for the purchase of the following 
issues of bonds aggregating $22,233.50: 
$10,433.50 5% local improvement 15-year bonds. 

8,000.00 44% % water works 30-year bonds. 

3.800.00 414 % local improvement 15-year bonds. 


aa annual instalments of prin. and int. payable at the Town Treasurers 
office 


BURNABY DISTRICT (P. O. Edmond), B. C.—BOND OFFERING.— 
Arthur G. Moore, District Clerk, will receive sealed bids until 12 m. Feb. 
25, at any office of the Royal Bank of Canada, in British Columbia, or at 
the principal office of the more Bank of Canada in the cities of Edmonton, 
Calgary, Alberta, Winnipeg, Manitoba, Toronto, Ontario, Montreal or 
Quebec, for the purchase of the pres 5% bonds aggregating $262,000: 
$114,000 road bonds. Due Feb. 1 1944 

80,000 road bonds. Due Jan. 31 1959. 

68,000 road bonds. Due Feb. 1 1944. 

Bids will be received for the entire offering or for individual issues. A 
certified check for 5% of the bonds offered is required. 


FOREST HILLS, Ont.—BOND OFFERING.—Sealed bids will be 
received by L. W. Archer, Village Clerk, until 5 p. m. Feb. 13, for the 
purchase oF the following 5% bond. issues aggregating $115,000: 
$75,000 Municipal Building Site bonds. Duein 20 annual equal instalments. 

40,000 Incinerator bonds. Due in 10 equal annual instalments. 


ONTARIO (P. QO. Providence),—BOND OFFERING.—F. A. Moure, 
Bursar University of Toronto, will receive sealed bids until 12 m. Feb. 12 
for the purchase of $800,000 'b% debentures to mature $64,193 each (in- 
cluding principal and interest) on Jan. 15 from 1930 to 1949 inclusive. 
The advertisement states that ‘ ‘Payment of these debentures will be guar- 
anteed by the Province of Ontario.”’ 


ONTARIO (Province of), Canada.—BONDS OFFERED FOR IN- 
VESTMENT.—A. E. Ames & Co. of Toronto are offering for investment 
$440,000 414% coupon University of Western Ontario debentures, guar- 
anteed unconditionally by the Government of the Province of Ontario, at 
prices ranging from 99.80 for the 1929 maturing debentures to 95.29 for 
the 1958 maturing obligations, all debentures priced to yield 4.90 to 4.80%. 
Debentures are dated July 2 1928. Denom. $1,000 and $500. Due an- 
nually on July 2 from 1929 to 1958 incl. Prin. and int. (Jan. and Jul 1) 

ayable at the Bank of Montreal, in Toronto, Montreal and London. 
al opinion of Long & Daly. 


ROUYN, Que.—BOND SALE.—The $140,000 5% % 40-year ‘yt bonds 
offered on Dec. 17—V. 127, p. 3439—were awarded to Prets and 
Bray, Caron & Dube, both of Quebec. Bonds are dated < Oct. i‘. 1928, = in 
1968, payable at Rouyn and Montreal. 


ST. ANTOINE DE PADOUE, Que.—BOND OFFERING.—Sealed bids 
will be received by the Secretary-Treasurer, until Feb. 15, for the purchase 
of $12,000 impt. bonds, to bear interest at the rate of 5%, payable semi- 
annually, and maturing in 15 installments. 


SCARSBOROUGH TOWNSHIP, Ont.—BOND SALE.—Wood, Goudy 
& Co. of Toronto, purchased during Jan. of this year, an issue of $495,071.93 
5% bonds. Dated Dec. 15 1928. Denoms. $1,000, $500 and odd amounts. 
Prin. and annual int. (Dec. 15) a at the Canadian Bank of Com- 
merce, Toronto. Successful bid are reoffering the bonds for invest- 
ment at par and interest yielding 5%. Bonds weeere yr ge on Dec. one: 
Schedule of maturities follows: 1929, $9,030; $9482; 1931,,$9.9 

932, 1933, $10,977: 1934, $11,525; ions °3 ,102; ‘1936. "$12; oon: 

















1937. 373! 34a. 1938, $14,009; 1939, $14,210; 1940, $14,545; 1941 $16,000: 
$505.00 for 5% bonds, egual to 100.84, a basis of about 4.88%. Dated 942, $11,000; 1943, $2,880; 1944; $3,774; 1950, 1951, $5" 417; 
Jan. 11929. Due $1,500, April and Oct. 1 1930 to 1949 incl. 1952. $27,738; 1953, $29, i 1954, $30,581; 1955, 30. 10: 1956, $33, 000: 
The following bids were also submitted: 1957, $35,402; 1958, $37,1 
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We Specialize in 


City of Philadelphia 
3s 
314s 
4s 
4l/js 
4lfs 
5s 
514s 
514s 


Biddle & Henry 


1522 Locust Street 


Philadelphia 


Private Wire to New York 
Call Canal 8437 


26, 1923. 


Baynard, Jr., 


Louisiana. 
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State of Louisiana 


ROAD BONDS 


Bids will be received by the Board of Liquida- 
tion of the State Debt of Louisiana for Ten Mil- 
lion Dollars State of Louisiana Road Bonds 
until eleven o’clock a. m. Tuesday, February 
Further particulars and information 
will be furnished upon application by L. B. 
Secretary, Board of Liquidation 
of the State Debt of Louisiana, Baton Rouge, 
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WHITTLESEY. 
McLEAN & CQ 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 








MINING ENGINEERS 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
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HW LOS ANGELES-FIRST NATIONAL 
TRUST & SAVINGS BANK 


Southern 


Serves the 
half of California 
through branches in 
its principal cities. 


New York 
Representative 


Resources more than 
800 million dollars 











| E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 





Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisce Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 








— - Bonds - Grain - Cotton 











CONSERVATIVE— 
PROFITABLE 


7% Oumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


ue apecialine t Californie 
un 
tei atte "BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 





Long Beach Santa Barbara 


CHAPMAN DE WOLFE CO. 


eY Stocks & Bonds ¥- 
) 351-353 Montgomery St. we 
SAN FRANCISCO A®* 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco 


Stock Exchange 





Members: San Francisco 


Curb Exchange 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 


SAINT LOUIS KANSAS CITY 
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HARRIS, SMALL & CO 
150 ConGRESS Sr., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & CO. 
Members Detrott Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, WN. C, 


Durfey & Marr 


RALEIGH, N. C, 
Soathern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











CALIFORNIA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service 1th and Broadway 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 








INDIANAPOLIS 


Financial 
CRITAQGU 


Greenebaum Sons 


e.,@ 
Securities Comoration 
535 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6580 
First Mortgage 
Real Estate Securities 


Suitable Investments for Banks, Insu,. 
and Companies, Estates and Individuals 














Approved and Recommended by the 


OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1855 














in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 3Q@ states. Write for list. 


UTIEITY SECURITIES | 
COMPANY b 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisville Indianapolis Minneapolis — 
ay f 














A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Ohicago Stock maceenge 
Ohicago Board of e 
1260 SOUTH LA SALLE STREET 


CHICAGO, ILL. 










GARARD TRUST ! 


COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 
' 


39 So. LASALLE St. CHICAGO 















LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 








Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Ezchange 


Western New York and Canadiave 
Mining Securities 
Local Stocks and Bonds 
Bough and Sold on a Brokerage Basis Oniy 
BUFFALO, NEW YORK 








ALABAMA 


or 








MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 




















The 
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CHARTERED 1822 
HE FARMERS’ LOAN & TRUST| HARVEY FISK&SONS Harris, Forbes & Ce 
Cc 0 MPA NY Members New York Stock Exchange NEW YORK 
New York a reaniacapiiaes- LONDON, £€. c. 3 
22 William Street 120 Broadway HARRIS, FORBES & CO., INC. 


475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
7 NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


° BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 
New York 


Chicago London 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in ali other princtpal cttes) 





“CHARTE®r NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 


’ 





Uptown Offices 
522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopsé¢gate, E. C. 2 


Boston 


HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





CABLE ADDRESS SABA, NEW YORK 





Dillon, Read ¢ Co 


United Seales Government 
and Manicipal Bonds 
Lailroad, Public Uilety and 
Gndustvial Fyn ‘ 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$35,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve System'and 
N. Y. Clearing House Association 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAG® 
Cable Address “*Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boste;” 





The Chase National Bank 


of the City of New York 


$60,000,000.00 
77,498,445.37 
1,126,781,646.01 


Capital ‘kt Cae. Ss 
Surplus and Profits 
Deposits (Dec. 31, 1928) 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 


Malcolm G. Chace 
Thomas N. McOarter 
Robert L. Clarkson 
Amos L. Beaty 

Jobn McHugh 

William E. 8. Grisweld 
Henry O. Havemeyer 
L. F. Loree 

Theodore Pratt 

Robert O. Pruyn 
Samuel F. Pryor 
Ferdinand W. Roebling, Jr 
Earl D. Babst 


James N. Hill 
Daniel OC. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Newcomb Cariton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H. Wendell Endicot 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. Lee - 


Forsicn amp Trust Derantuent Faoiuitize 
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j. P,. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
OREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Gecurities bought and sold on commission 


Foreign Exchange Commercial Credits, 
Cable Transfers 


Circular Letters a Travelers, available in all 
parts of the wortd 


BROWN BROTHERS&CO. 


Established 1818 
PuiLaps.enia NEW YORK 


ALEX. BROWN & SONS, Baltimore 




















Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





fT. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





@xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Investment Bouses and BDrawers of Foreign Exchange 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securit: 
Act as agents of Corporations and negotiate 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
ion. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
In and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 
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J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


i 


_€able Address: Jasisto, New York 





JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 
Commercial and 


Investment 
Banking 
ow 


MUNROE & CO, 


Established 1851 


CANNES PARIS PAU 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM, PARSONS & Co, 
PHILADELPHIA NEW YORK 


Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 








KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


= vy 
Underwriters and Distributors 
of Corporation Bonds 








re wy 
La “~~ 


29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 























PORTER Fox 
& Go. 


CNCORPORATES 
INVESTMENT 
SEGVRITIES 
120 SoOvVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Investment and Financial Mouses 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 
Boston Chicago Cleveland 
Detroit Providence Pittsburgh 





Portland, Me. 
1 Members of the New York, Boston, Chicago, 









'Cleveland, Pittsburgh, Detroit Stock ax=4 
‘changes and The New York Curb Market 
: Association ' 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 





ren 


MILLETT, ROE & Co. 








INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 




















NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 


A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 














LHthell Pithins & Co 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROsS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 








FIELD, GLORE & CoO. 


420 W. Adams Street 
Chicago 


38 Wall Street 
New York 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelonia Stock Exchange 

















ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 














SCHLUTER & Co. 


Incorporated 


111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 














Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















Established ,1858 


SUTRO & CO. 


Members_New York Stock}Ezchange 


SUCCESSORS}TO § 


ROBINSON & CO. 


4077MONTGOMERYI[BST. 44 WALL 8ST. 
dAN FRANCISCOM {| NEW YORK] 
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ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philade!phia Siock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
55 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Investment and Financial Houses 








E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,000 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM. KALC, 


Established 1865 
5 Nassau St., N. Y. Tel. 2131§jRector 
Members ef N. Y . Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(New York Stock Exchange 
Members;Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Untown Office—11 East 43rd St. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Flint 


Lansing Windsor 


Members New York & Detroit Stock Exchanges 





WE extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Ir corporated in 195) 
Paid-up Capital and Surplus 
$150,000,000 


Two Rector Street New York 

















BONDS 


MUNICIPAL—RAILROAD— 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 35 Congress St. 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 








BURR, GANNETT & CO. 


Members of the NewfYork’ and 
Boston Stock Exchanges 


53 State Street BOSTON 





—PPLPA DAL DLL LLLP LP LAP PAPA PPA AA PAP 


CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON P 


Members Boston and Baltimore 
Stock Exchanges 
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STROUD & Co. 


Incorporated 


TOUTE 


Corporate Financing 
Investment Securities 





NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


AUNDUAETLAUUAREALEDUATOREELEDULAOUEEEREEUOGEOREDEEAEOAEEOSEDELEUEOOEEDEL EEA E EET 
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GHANDLER & GOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











GODDARD & Co. 


INCORPORATED 
44 WALL STREET 














EDDY BROTHERS & © 


mbers Hartford Stock Exchange 


HARTFORD 
33 Lewis St. 


MERIDEN 
43 Colony St 


New Britain 
65 W. Main St. 


Queen —_s 














Booseveli & Son, 


Founded 1797 








Seasoned 
Investments 


30 Pine Street 
New York 











NEW YORK 


UNION TRUST BLDG. 
PITTSBURGH 





GODDARD, KNEESSI CO. 
INCORPORATED 


BANKERS BLDG. 
| CHICAGO 





Originators and 
Distributors of 
Investment Securities 























GEORGE M.ForRMAN & COMPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 























Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY& Co. 


Incorporated 


State Bank Building, Chicago 
Direct Wireto New York 


























Joseph Walker § 5 Sons 
“ — ena 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 














4 NS D 


aN > 














PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


7 
Securities 
of the Pittsburgh District 
x 
PENNSYLVANIA 
MUNICIPAL BONDS 


























Lawrence Stern 
and Company 


INCORPORATED 


Chicago - New York 


@ 


Underwriters 
of 


Conservative 
Investment 


Securities 


15 BROAD STREET 
NEW YORK 











Investment and Financial Houses 














Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 


Industrial Securities 
Railroad Bonds 





Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CGoRPORATION 


38 Exchange Place, New York 
Whitehall 2330 



































WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


7 






































Investment Securities REINHART & BENNET 
Members 
New York New York 
Stock Exchange Curb Market 
Keane. Hicsie & Company INVESTMENTS 
INCORPORATED 
Bunt Buitpinc. Detroit 62 Broadway New York 
STERN K EMPNER g C0 Underwriters Distributors 
y , | 
co tia «Rta Howe Snow & Co. 
0 Broadwa sae tg 
6 ste ze tak” Investment Securities 
Cable Address: “‘Sternkemp” por fg + — waraore 
SAN FRANCISCO MINNEAPOLIS 
INVESTMENT SECURITIES PHILADELPHIA | 
Transactions executed {n domestic 
anh Sopetgn senehate Underwriters Distributors 


Circular Letters of Credit 











Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 


CAMMACK RAY CORPORATION 


Municipal, Corporation 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO 


and 




















KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 


Wholesale Distributors 





Seven Wall Street New York City 


THEODORE HOFFACKER | 


AND COMPANY 








INVESTMENT 
BANKERS 


27 PINE.ST.' 


NEW. YORK 




















Dawes & Company | 


INCORPORATED 


Investment Securities 
39 SOUTH LA SALLE ST., 
Chicago 











NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 














MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


The Hanchett Bond Co. 
SneHa ond 
Incorporated 1910 
£39 South La Salle Street 


CHICAGO 

















LEWIS -DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 














vI 


FINANCIAL CHRONICLE 





[Ver. 128. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° ° 


Surplus and Undivided Profits, . 


$2,000,000.00 
$23,404,313.52 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court 


epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and ma 
estates, corporations an 


es securities and other property, real and personal, for 
individuals, and acts as Trustee under co 
gages, and as Registrar and Transfer Agent for corporate bonds an 


rate mort- 
stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V. P.&Comptroller 


WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER Asst. Yieo President 
STUART L. HOLL LISTE Asst. Comptroller 


WILFRED J. WORCESTER, V.P. & Secretary HENRY B. HENZE, Acct: tary 

THOMAS H. WILSON, Vice President HENRY L. SMITHERS, Asst. Scctetary 

ROBERT S. OSBORNE, Asst. Vice President ELBERT B. KNOWLES, Aast. Secretary 

WILLIAM C. LEE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary 

TRUSTEES 

FRANK LYMAN ARTHUR rh fat te A a JOHN SLOANE 

JOHN J. PHELPS WILLIAM M. KIN EY 4 & L. POLK 

“Bw CASS LEDYARD CORNELIUS N. BLis THATCHER M. BROWN 
WARD W. SHELDON WILLIAM VINCENT ASTOR WILLIAMSON 


C BAUNCEY KEEP 


PELL 
LEWIS CASS LEDYARD, JR. 








Foreign 


annnnennnnnn sss SeueaeaeeeeueueueueueuOeOmeOmOEh Or eOrOOOOreoeeeeeeeeeereoeereorereoueoeueeoueueuaeuauaeaau_a_ueueOOO OO EO EO OTE EO OOOO Oru 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


ead Office: 26, Bishopsgate, London, E. C. 


Branches ‘in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 
Subscribed Capital-_-_------ £4,000,000 
Paid-up Capital_____._---- £2,000,000 
Resseve Fund.............. £2,950,000 


Tse Bank conducts every ——_ of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai |} 


SINKING S ORPORATIO 


Authorized Capital Hongkong Cur- 
rence a a ELL IEA LLL TD H$50,000,000 

Paid Up Capital (Hongkong Our- 

a ERR ree H$20,000, O00 
gaa Fund % y My MiGaateas ,000,000 

eserve Fund in Silver ongkong 

| eee Se eee 000,000 
Beserve 


(Hongkong 
oO DEC C. "HUGHES, Agent. 
72 WALL STREET, NEW YORK 





THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 
Established 1810. 
su wbeoribed Capital Je 5 oe £5,600,000 
paid ie Ups Pp Cap Mtn ac ceaaucenacace p-ges*aee 
ss: (Sist Oct. 1928)..-_~ ~~ 777 33'834;405 


Head Office: 14 George Street, Edinburgh 
Secret 


Alex. Robb, Gen. Mgr. Magnus ne, ary 
Landen Cit y Office, 62 Lomberd St., E. C. 8 
Kingsway Branch, Im House, Kingsway 


5. "C. 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
884 Branches & Sabo Offices throughout Scotland 
Executry and Trust business u aken 


New York Agents: 
American Exchange Irving Trust Company 








COMMERCIALE 
ITALIANA 


H Head Office: MILAN 
= 100 BRANCHES IN ITALY§ 


FOREIGN BRANCHES 


rk London Constantinopl 


And affiliations throughout 
the world 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 








English, Scottish aud Australian Bank, Ltd. 


| Office: 5 Gracechurch St., London, E.C. 
d 484 Branches & Agencies in Australia. 


Subscribed Copioat Fetish ak sco £5,000 ,000 


Paid-Up Capital_____.-..----------- £3,000.000 
Further Liability of Proprietors -_- ----- £2,000,000 
Oe SS eee eae -000 ,000 


Remittances made by Tecan, Transfer, 
Bills pregetiated er forwarded for Collection, 
Banking and Smenge business of every de- 
scription tra ustralia. 

E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 





Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Autberieed Nae a, FER ry tye 


Capital Paid U 13 i eee 1,050,000 
Reserve Fund Undivided Profits #1 584,846 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Mala States, China and 
Mauritius and Dutch East Indies. New York 
Oorrespondents, Bank of Montreal, 64 Wall St. 











World Wide— 





Paul Strasburger & Co. 
BANKERS 


Frankfort-o-M - Germany 
Cable Address: | PAULSTRAS 


Stocks ~- Benda « a » Deposit Accounts 








Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Cable Address: Ernstbank 
Execution of al. Stock Exchange Orders 
Specialists in German City Bonds 











economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost threugh our 
advertising columns. 


Foreign 





Banque Nationale de Credit 


Capital (entirely 


Sat Dlncccene frs. 262,500,008 
ae frs. 127,582,000 
Deposits. ....---- frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) a 
og sits try oe 


Reserve Fund 
Reserve Liability of Proprietors_- 





37°800° 
$108, 260,006 
grogate Assets 30th Sept., 1927_$438,905,649 
a SSCA R LINES, General Manager ‘ 
5614 BRANCHES and AGENCIES is the 
Australian States, New Zealand, Fiji, Papua 
andated Territory of New Guinea), and Len- 
m. The Bank transacts every description of 


Australasian Banking Business. Fool and other 
Produce Credits arranged. 
London Office 


Head Office: 
George Street, 
SYDNEY. STREET, E.C. 2. 
Agents: Standard Bank of South Africa, Ltd., 


New York 








The National City Bank of New York 


Head Office: 55 Wau St., New York, U.S.A. 


Capital, Surplus and 


Undivided Profits__.... $146,000,600.00 
1,275,000 ,000.00 


BRANCHES 
LONDON DOMINICAN PANAMA 
ABGENTINA REPUBLIO PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking 
maintains ite Head Office at 
55 Wau Street New York, U.S.A. 
and branches in 
LONDON MANILA MADBID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)_.._____.___- $ 12,500,000 
Reserve Fund__________________- $ 13,978,935 
0 an eae $223,370,765 
($5 to 1£) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application. 

CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 230. 




















LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address ‘‘Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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_ Canadian 








Wood, Gundy 


and Company 
Incorperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronte Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 








Greenshields & Co. 


Members Montreal Stock Exchange 


Canadian Investment 
Securities 


Montreal, 17 St. John Street 
TORONTO OTTAWA QUEBEC 








HARLEY, MILNER & CO. 


embers 
TORONTO STOCK EXCHANGE 
INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 











Canadian 





BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-Up-_-_-__-_- $29,916,700.00 
Surplus and Undivided 

PP divitivdnecnsen $1,643 ,489.00 
Total Assets__________ 873,782,524.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee. 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


eral Mana 


Gen ers 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and A: es: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In exico — Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Canadian Stocks & Shares 


It is generally admitted that Ca- 
madian conditions are more favor- 
able to conservative investors to- 
day than they have been at any 
time since about 1910. 

For this reason, we invite inquiries 
from American investors and from 
investors in other parts of the 
world concerning present invest- 


ment opportunities in Canadian 
Public Utility, Hydro-Electric Power 
an Industrial curities. We 
shall be pleased to forward definite 
recommendations to interested in- 
quirers. 
. [Bank of Montreal 
Bankers: { The Bank of Nova Scotia 
Cables: Haycock, Toronto; Lieber’s, Bentley’s. 


COCHRAN, HAY & CO. 


Limited 
Dominion Bank Building 
TORONTO 
J. Strathearn Hay 
Member: Toronto Stock Exchange 


ANADA 

















CINCINNAT!E 








LAS 





Specialists in Cincinnat Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
ti Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 


New York Curb Market 








ROBERTS & HALL 


Exchange 
Cincinnati Stock Ezchange 
icago Board of Trade 
CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 
202 Board of Trade Building 
Indianapolis 








R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock coy yy a 

Toronto Stock Exchange—Montreal b 

Market—Winnipeg Grain Exchange— 
Chicago Board of Trade 

Head Office: Royal Bank Bidg., Montreal 


Branches throughout Eastern and Central Canada 

















JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 











Canadian 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..__......----- $24,823,400 
IV Bhs 6c cuceuhascscevossam $24,823,480 


President, Sir John Aird 
Momes. | 8. H. Logan 


t ere 
R.A. Rumsey OO. W. Rowley . M. Gibsen 


New York Office, 16 Exchange Placs 
c. J. STEPHENSON, 
JOHN MORTON, 

P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
B d Sell Sterli d Continente 
uy an erling an 


—~ ay and Cable Transfers. Co 
made m3 all points. 


Travelers’ Cheques and Letters of Oredit 
issued available in all parte of the werld. 
B and Exchange business! of every 
description transacted with O: " 


LONDON OFFICE—2 Lombard Street, E.O- 


BANKERS IN GREAT BRITAIN. 
e Bank of England 
The Bank Sco % 
Lloyds Bank, Limited 
National ncial Bank, ted 
Barclays Bank, Limited 





Agents 





Royal Securities | 
Corporation 
100 Broadway, New York 


Royal Securities 


Corporation, Limited | 
244 St. James Street, Mo ntreali} 


Offices in Principal Oanadian 
Cities, London, Eng., and 
8t. John's, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 

















High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 i 
MONTREAL OTTAWA | 





TORONTO 











B. H. PORTEOUS & CO. 


STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Ourb Market 
465 St. John Street MONTREAL 
Telephone Marquette 8385 

















$v. tours 





Smith, Moore & Co, 


Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 











SPARTANBURG, &. C, 


PDD DAP LDS AS eee eee 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Speciality 
SPARTANBURG, S. C. 





ALABAMA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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Telephone 
Whitehall 
4051 





Berdell Brothers 


Members New Vork Stock Exchange to 
Public Utility Securities 
359 Broadway, New York 


Private Phone 


Philadelphia 








Amer. Cities Power & Light 
“B” 





Compo Shoe Machinery Corp. 


Dardelet Thread Corp. 


Pollak Manufacturing Co. 


American & Foreign Power Corp. 
50% and 55% Paid Allotment Certificates 




















M. W. Kellogg 6s, 1938 

Morris Plan Shares 6s, 1947 w. w. 
Scranton Gas & Water 4)%s, 1958 
Trinity Bldg. Corp. 5'4s, 1939 
Gas & El. of Bergen County Ctfs. 
Internat. Carbon com. and pref. 
Mengel Co., pref. 

Newark Cons. Gas ctfs. 





JOSEPH EGBERT 


2 Rector Street Tel. WHItehall 8460 

















Consolidated 
Mills Corp. 


CLASS“A” -- 


Bought, Sold & Quoted 


H. Martin DeLong 


Member Unlisted Securities Dealers Association 
50 Broad St.,N.Y¥. HANever 9627 











Central Gas & Electric pfd. 
Central Gas & Elec. 54s, 1946 
Federal Pub. Serv. 614% pref. 
Federated Utilities 544s, 1957 
Mountain States Pwr. 7% pref. 
Municipal Service 6s, 1956 
Northern States Pwr. 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 


Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC, 


New York Chicago 
111 Broadway 231 So. La Salle St. 
Boston 


Detroit 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—-Chicago—Boston—Philadelphia 





Standard Gas & Elec. 7% pr. pref. 
Standard Power & Light 7% pref. 


























Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel, Whitehall 4900 
Wires to Chicago, St. Leuis and Hartford 


‘THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








STANDARD 
T 


L. 
ISSUES 











CARL H.PFORZHEIMER & CO 


Specialists in Standard Oil Securities 


i} 26 Broad Street 
Phone: Hanover 5484 


New York 

















Jerome B. Sullivan 


FOREIGN & MUNICIPAL & 
GOVERNMENT * R,R, BONDS 


42 BROADWAY — 
ies New York Curb Market 
Private Wires te 
Boston Builaioy Chi Chicago, Cleeland,, Datel 
Orders executed in all markets 
No margin accounts accepted “ 





NEW YORK 

















Times Square Trust 
Seward National Bank 
Franklin Bancshares 
Penn Exchange Bank 


ORTON, KENT & CO. 
Members New York Stock Exchange 
39 Broadway New York 
Telephone Whitehall 8510 
PHILADELPHIA NEWARK 





Specialists in Reorganization Securities 








Westheimer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock Exchange 


























Indiana Securities 


Affiliated with 
The Fletcher American Nationa Bank 


Indianapolis 


Detroit Louisville 


Fletcher American Company 














Pittsburgh Securities 


Orders Solicited 











J.H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 
Members New York Curb Market 


120 Broadway 
New York 


Union Bank Building 
Pittsburgh, Pa. 


Direct Private Wire Connection 


Int. Tel. & Tel. 
Conv. 414s 
Bonds 


D. H. SILBERBERG & GO. 


Members New York Stock Exchange 
40 Exchange Place 








/ 





pe ND aeetinds 








Tel, Whitehall 3780 ) 












































Bought—Sold— Quoted 


FARR & CO. 


Members New York Stock Exchange 





Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243} 
NEW YORK 














Inquiries Invited on 


G. L. MILLER 
& CO. 


Issues 


























TEFFT & Co. 


Members New York Stock Exchange 


5 Nassau Street New York 
Telephone Rector 5664 

















—— 








Taz Exempt 
Short Term Municipal 


R. S. DICKSON & CO. 
PITTSBURGH SECURITIES 


Incorporated 
40 Exchange Place. N.Y.C. PhoneHanover 6217 
Gastonia, N.C. 
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tate) TRADING: DEPARTMENT: (938 Ge 
UG AR! United Corp. of Delaware 
CURITIES | All Issues 
Fajardo Sugar Co. McDOWELL & HERDLING 
° orto Kico MEMBERS NEW YORK CURB MARKET 
Holly Sugar Corp. | ONE WALL STREET, NEW YORK, N. ¥. 
Common & Preferr Telephone Hanover 9460 
National Sugar Refining Co. 
of New Jersey 
United Porto Rican Sugar Co. We maintain active trading 
Common & Preferred morkets in the following: aaa) Aviation ee 
Stocks 
Savannah Sugar Ref. Corp. Zieley 
Common & Preferred Aviation Secur. Corp. 
Processes National Aviation 


Douglas Aircraft 
Sikorsky Aviation 
North American Aviation 
Curtiss Flying Service 
Aviation Credit Corp. 
Moth Aircraft 


Adams & Peck 


20 Exchange Place New York 
Tclepbone Bowling Green 5480 





Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 




















SSUES ele ne arle 
Boughi~—Sold—Quoted Place i8i8 Charles & itimofe, Mae” 
H.D. ANOX&CO. S. M. Vockel & Com 
’ “/ rk Si Ex 
Shots Cae ee ec Curd Market (associate) 
x gh Stock Exchange 
Private Wire to Boston amond Bank Building 
PITTSBURGH, PA. Atlantic 7373 
ALASKA TREADWELL BANK 
AMERICAN POTASH & CHEMICAL ; 
ixailroad bonds 
BUNKER HILL & SULLIVAN V.T.C. ee ‘lity Bond STOCKS 
CLAUDE NEON LIGHTS Public Uti ity Bonds INSURANCE CO 
DI GIORGIO FRUIT UNITS Industrial Bonds STOCKS : 


SUN MAID RAISIN PREF. 
TREADWELL YUKON 


fAartin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Central States Life 
Commonwealth Steel 


African Coppers 
and 
Securities of all 


Foreign Corporations 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 








Elder Preferred, Class “A’’ and C 
Laclede Gas & Electric, Prior Lien 
Miseouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
East St. Louis & Suburban 5s, 1932 
Housten Oil Co. 5s, 1938 

St. Leuis Public Service 6s, 1938 
United Ry. of St. Louis 4s, 1934 





Trading Department 





MARK C. STEINBERG & CO. 


Members 


leck Exchanges 
300 N. Broadway, St. Louis, Mo. 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


Grannis & Doty 


74 Trinity Place New York 
Tel. Whitehall 6300 


























Lamborn, Hutchings & Co 


37 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 
San Francisco Office: 236 Montgomery St, 


Stocks, Bonds, Cotton, Sugar, 


Wheat—Corn—Provisions 


N. Y. STOCK EXCHANGE 

N. ¥. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH, 

N. Y. PRODUCE EXCHANGE 
MEMBERS} po ayes t 4 BOARD OF TRADE 

HICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 





THE ROOKERY, CHICAGO 





| New York, Chicago and St. Louis 


WINNIPEG GRAIN EXCHANGE 
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New York, Rector 4391 


Seaboard Surety Co. 
Seaboard Fire & Marine Co. 


RUTTER & Co. 


14 WALL ST., NEW YORK 





Philadelphia, Rittenhouse 2267 














GLOVER & MACGREGOR 


1008 Commonwealth Bidg., Pittsburgh, Pa. 


Michigan Steel Corp. 6s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed. Corp. 7% Pfd. & Com. 
Sloan & Zook Co. 6s, 1933 





Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 





SECURITIES ENGRAVED 


BO FY OO FY 
For Listing on All Stock Exchanges 


S2 WALL STREET 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


Corumsian Bank Note Company | 
SN Oh a 








= — = 








ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & €0., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5036-7 























CHARL. CONS. RY.G.&E. 5s, ’99 
DAYTON POWER & LT. 5s, 1941 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 








FINANCIAL & INDUSTRIAL 
CHASE NAT’L BANK 
MUNICIPAL BANK 


Newburger, Henderson & Loeb 


Members: 
New York and Philadelphia Stock Exchanges 
ew York Curb Market 
100 Broadway, New York 
hone Rector 70 





Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. 1st 5s, '45 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


fLembers Baltimore and New York Stock Exchanges 


Calvert Building Baltimore, Md. 
Phone Plaga 4928 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-3832 Walnut St. 
CINCINNATI, O. 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
















TRUE SECURITIES CO. 


Investment Bends 
231 Seuth La Salle Street 
CHICAG® 


Boston Cedar Rapids 





' 
SSE 


Les Angeles 














20 BROAD STREET, N. Y. 








GARDNER & Co. 


New York Stock Exchange 
i M embers, New York Curb M oa” 


U. S. Rubber 614s8____- 1932-38 Cleveland & Marietta 414s ’35 
Chicago & Alton 3s_____-_ 1949 Florida East Coast 414s__1959 
Houston, E. & W. Texas 5s ’33 New England R.R. 4s____1945 
Long Island General 4s__1938 Lou. & Nash., St. L. Div.3s ’80 
. Kansas & Texas 4s__1990 Chic. Mil.&St. P. Gen. 3148 ’89 


Tel. Hanover 0740 


WE HAVE ORDERS IN 


Minn. & St. Louis Ry. 4s, 1949 
Hill Manufacturing 614s, 1935 
Consol. Machine Tool 7s, 1942 
Central Public Serv. Co. Com. 
International Superpower 

Shenango Val. Wat. Co. 5s ’56 
Penna. St. Wat. Corp. 51s ’52 
New Engl. Oil & Ref. 8s, 1931 
New Engl. South. Mills 7s, ’33 
Cit. Wat. Co. of Wash. 5s-514s 
Acquackanonk Wat. Co. 5s ’58 
Terre Haute Wat. Co. 6s, 1949 
Com. Wat. Co. of N.J. 5148, ’47 
New Jersey Wat. Co. 5s, 1950 


H.C.SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Marland Oil Co. 
5s, 1930-32 


Gen. Motors Accept. | 
5s, 1929-36 


Buli & Eldvedse 


Members New York Stock Erchange 
20 Broad St., N. Y. Tel. HANover 4760 




















WE SPECIALIZE IN 
Wagner Electric 
Southern pueaty 
Missouri State Life Insurance 
Illinois Power & Light $6 Preferred 
Scullin Steel Participating Preferred 


EDWARD D. JONES & CO. 


ers 
N ¥ i ae Mi ~ fet Chatocle te) 
ew Yor 
Boatmen’s Bok Bai dis St. Louis, Mo. 
Chestnut 7690 











Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor $881 




















Joint Stock Land Bank Securitie 
J. C. Penny, Old, New & Rights 

National Food Products Warrants 
New Jersey Zinc New 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2538 











First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 

















82 Broadway, N. Y. Tel. Hanover 1709 














~ 
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FOR SALE 


York Manufacturing Co. 

Farr Alpaca Company 

Goodall ‘Worsted Co. 

<ing Philip Mills 

Davis Mills 

West Point Mfg. Co. 

Draper Corporation 

Lamson & Hubbard Corp. Pfd. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Teckin”’ 





Telephone 
Hubbard 0460 











| POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Inewrance 


Compan Stocks 
Private ll to Hartford 


FRANK S. THOMAS, Mgr. Bank Stock Dept 





en 




















Fourth Church of Christ, Scientist 
Washington, D.C. @ 
First Mortgage,6% Bonds 


STIX _& ES. 
SAINT L&uies 


609 OLIVE St. 








Members St. Louis Stock Exchange 













a = 
eee ~ 


.R. 


Investment Securities 


Diccs & Co. 


(Incorporated) 


i) Specializing in Public Utilities jf 
46 Cedar Street New York 
















Cities Service 
5s, 1963 with Warrants 


International Tel. & Tel. 
Conv, 4s, 1939 


Associated Gas & Electric 
Conv. 4s, 1949 


DE FREMERY & G. 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 








Missouri Pac. Sec. 5%s 





American Book Co. Stock 

K. C. Public Serv. Ist 6s, 1951 
Syracuse Rap. Tran. Ist 5s ’46 
Ft. Dodge Des Moines & So. 5s 
Western Ohio Ist 5s, 1921,Ctfs 
Lima, Find. & Tol. 1st 5s, Ctfs 
Western Ohio New Units 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 


asf) GRADING DEPARTMU 








dita LPP 














North Carolina Public Service 5s, 1956 
Elizabethtown Water 5s, 1957 
Newark Consolidated Gas 5%, Stock 
Sioux City Gas & Electric Pfd. 
























120 Broadway 























New York Steck Exchange 
Members j8t. Louis Steck Exchange 
New York Ourb (Associate) 


St. Louis Securities 





WALPHEIM-PLATT 6 (. 


Investment 
Securities 


Merchants-Laclede Bldg. 
CEntral 8400 St. Louis 














Bank, Trust, Insurance & 


Title Co. Stecks 
Railroad, Public Utility & 
Industrial Securities. 


SALMON, WEED 
& COMPANY 


Incorporated 
39 BROADWAY BOWling Green 5358 














=y|BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 


FIAT 


CITIES SERVICE 
Deb. 5s, 1963 
Vith and Ex Warrants 


CANADIAN NATIONAL 
4148, 1968 


UNITED CORPORATION 


Common 


$3 Preference 





NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
60 Broadway, New York 


Tel. Hanover 4370 
Private Wire te St. Leuis 








Colgate-Palmolive-Peet Co. 
6% Preferred Stock 
Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 














Fpank & Insurance Stocks I 


BroomuHA.Li, KitLoucH 


& Co., Inc. 115 Broadway, NV. 


Bass epemmemmeangreemerpemeee iad 
STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 








Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 














120 BROADWAY NEW YORK 





| 





Splitdorf-Bethlehem 
Electrical Co. 


7% Debentures, 1932 


Sutro Bros. & Co. 


Members New York Stock Hachange 
120 Broadway 





Rector 7350 











Portland Terminal 4s 

Northern Ohio Tr. & Lt. Issues 
Rio Grande Valley Gas 7s 
Flour Mills of Amer. 614s & Stks. 
Pie Bakeries of Amer. Pfd. 
Puget Sound Pr. & Lt. 5% Pfd. 
Milwaukee Elec. Ry. & Lt. Pfd. 
Amer. Glanzstoff “A” & “B” 
Amer. Bemberg Common 

Minn. & St.Louis 4s, Ctf. of dep. 
Iowa Central 4s, Ctf. of dep. 


SAM’L GOLDSCHMIDT 


26 Broad Street 


Phone Hanover 9650 
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Investment Bonds 


Listed Stocks 
eg 


Members Detroit Stock Exchange 


WHITTLESEY McLEAN & CO. 


INVESTMENT SECURITIES 
PHONE CHERRY 4877 PENOBSCOT BUILDING 
DETROIT 


ESTABLISHED 1918 














Financial 


PLRALALD DALAL ISO 





PRPLPLD LLLP LID ALD A 
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EW. Clarks. 


BANKERS 





Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO. 


1420 Wainut St,, 120 Broadway 
PHILADELPHIA NEW YORK 


investment Securities 























CHARLES A. PARCELLS & Co. 


Members of Detroit Stock Exchange 


INVESTMENT SECURITIES 


PENOBSCOT BUILDING 
TELEPHONE aed PRIVATE WIRES 


RANDOLPH 3770 TO ALL MARKETS 


DETROIT, MICH. 




















J. D. CURRIE & CO. 


Members Detroit Stock Exchange 


INVESTMENT SECURITIES 
UNDERWRITERS & DISTRIBUTORS 


DETROIT 
314-18 Dime Bank Bldg. Randolph 9180 
































Financial 


eee 
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Any number of shares may be converted to the 
underlying stocks or the pro rata cash value 
FIXED TRUST SHARES are sold to investors by estab- 


lished investment houses and banks in most of the important 
cities of the United States and in several forcign countries. 


Booklet on Request 
American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 
The Equitable Trust Company of New York, Trustee 

















WARREN A. TYSON & CO. 


Investment Securiries 


1618 Walnut Street 
PHILADELPHIA 














———_—_ ——_- _ 





é Meetings 











THE PENNSYLVANIA RAILROAD 
COMPANY 


General Office, Broad Street Station 


Philadelphia, 7th February, 1929. 


The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday, the 9th 
day of April, 1929, at 11 o’clock, A. M., in the 
Auditorium of The Insurance Company of North 
America Building, 1600 Arch Street, Philadelphia, 
Pennsylvania, at which meeting the feumeall Re- 

rt of the Board of Directors for the year ended 
3lst December, 1928; the question of an increase 
of the capital stock of the Company, such increase 
to be made from time to time, when and as in the 
judgment of the Directors it may be required by 
the corporate needs of the Company, and as they 
may by appropriate resolution duly authorize and 
am and such other subjects as may properly 

e presented to the meeting will be submitted for 
consideration and action. 

Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
of admission to the meeting by personal applica- 
tion at, or by letter to, the Secretary’s office, 
Room 200 Broad Street Station, Philadelphia, on 
and after the 2d day of April, 1929. 


LEWIS NEILSON, Secretary. 














Consolidated Gas Company 
of New York 


4 IRVING PLACE 


HE annual meeting of the stock- 

holders of the Consolidated Gas Com- 
pany of New York, for the election of 
Trustees and the transaction of such 
other business as may properly come 
before the meeting, will be held at the 
office of the Company on MONDAY, 
February 25, 1929, at 12 o’clock noon. 
Stockholders of record as of 3 p. m. on 
Friday, February 8, 1929, will be entitled 
to vote at this meeting. The transfer 
books will not be closed. 


H. C. Davipson. Secretary 
February 1, 1929 
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Bank Stocks 





Insurance Stocks 


Listed and Unlisted 


Securities 


Private Wires to all Principal Markets. 
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WM. C. RONEY & CO. 


Members 
Detroit Stock Exchange 


506-510 Dime Bank Bldg., 
Cherry}6700 
Detroit, Mich. 

















Sinancial 


PHILADELPHIA 














OHN R.Westwoop (0. 


INVESTMENT 
SECURITIES 








Packard Bldg. Philadelphia 
PHONE: RITTENHOUSE 2496 











WINSTON-SALEM, NC 





rrr 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipa) 
otes and Bon 
Southern ation Securities 


Winston-Salem, N. C. 


























Efficient Financing 
and Sound Investments 


Executives of well-managed Michigan corporations find this 
Company’s counsel and cooperation. valuable when addi- 
tional financing is needed. Our experience in this line is a 
definite assurance that any such financing undertaken by us 
will be completed on a satisfactory and efficient basis. 


Conservative investors throughout Michigan find among our 
offerings of securities sufficient diversification to meet the 
broadest needs. More than that, by periodically submitting 
lists of their holdings to us for analysis, many investors are 
making use of our investment experience and profitably 
combining our extensive knowledge of the security field 
with their own judgment. 


Inquiries invited without obligation. 


HARRIS, SMALL & Co. 


150 CONGRESS Sr., W. 
DETROIT 
Telephone Randolph 8850 
































PROVIDENCE 


PAPDLI LD IILIIOY IY 





rns eee ~ 


BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 
New York 


New Haven Hartford Bosten 














Frederick Peirce 


BONDS & Co. INVEST 


FOR MEN’? 
66 Wall Street, New York 
207 So. Fifteenth Street, Philadelphis 




















DEALERS IN ALL LISTED SECURITIES 


Ss 


UNDERWRITERS AND DISTRIBUTORS 


Ss 


Complete quotation board on Detroit stocks 


George J. Huebner & Co. 


MEMBERS DETROIT STOCK EXCHANGE 
Successors to A. F. Nebe & Co. 
1566 Penobscot Building 
Cadillac 4310 
DETROIT, MICH. 
































xIv FINANCIAL CHRONICLE 





[Vor. 128. 








Michigan 


wee nen enue eee eee 





PPP PIPL PPP LP LPL PP PPP PPP LPP PPP PP LPP 


—PPLPL PLL PL PPP LLP 





NICOL-FPORD & CO. 
INVESTMENT : 























tad 
BONDS ’ 
MEMBERS OFFICES 
NEW YOR KE STOCK EXCHANGE FORD BLDG., DETROIT 
DETROIT STOCK EXCHANGE GENERAL MOTORS BLDG., DETROIT 
CHICAGO STOCK EXCHANGE NEW YORK CITY , 
NEW YORE CURB MAREET (ASSOCIATE) JACESON, MICHIGAN 
- 
~ 
s 
~ Financial 
@rricrzs Main Froor—Psr NOBSOCOT BvyiILpine on nnnraeaaennaeenek = k 2325 cua _57aV—c0vwYk eae ev 
cal 
% 
eat 
8.3 : a - 
beet 
- Hs Fy r s 
a] INVESTMENT - 





GOVERNMENT 
MUNICIPAL CORPORATION 
BONDS 


We specialize in all issues of Michigan M unicipalities 


With our leng experience and our well developed erganization 
we feel that we can give you service unexcelled. 


Joel Stockard & Co. 


INVESTMENT BANKERS 
DETROIT 
Members Detroit Stock Exchange 


Punosscet BuiLdDIne CHERRY 2600 

















BACKUS, FORDON 4np CO. 


Members Detroit Stock Exchange 


BACKUS AND FORDON 


Members 
New York Coffee & Sugar Exchange 


Rubber Exchange of New York 
New Orleans Cotton Exchange 


Chicago Board of Trade 


FIRST NATIONAL BANK BLDG. 
Uptown Branch—Fisher Building 
DETROIT 








Merrill, Lynch & Company 


Members of the New York Stock Exchange 


220 Ford Building Cherry 4670 


DETROIT 


New York Chicago Milwaukee Denver 


Los Angeles 














SECURITIES 


A.B.Leach&Co., Inc. ; 


New York Chicago 

Boston Milwaukee 

Philadelphia St. Louis 

Pittsburgh Detroit 

Buffalo Kansas City 

Providence San Francisco 4 
New Haven Los Angeles ¢ 
Scranton Seattle e 




















PRINCIPAL and || ~ 
INTEREST | 


The great interest 
we take in manu- ; 
facturing securities “ 
is the principal - 
reason for our 
success. 


Complete plants in both 
New York and Chicago : 


FRED R. ESTY, President . 
~ CENTRAL~ 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 

CHICAGO ‘ 

233-245 SPRING STREET 
NEW YORK 



































Fas. 9 1929.] 





FINANCIAL CHRONICLE 








Michigan 








The Oldest House in Michigan 


For thirty-five years we have been of service 
to the investors of Michigan as distributers of 
investment securities. 


H. W. NOBLE & COMPANY 


Members New York Stock Exchange 
Members Detroit Stock Exchange 


DETROIT 


DIME BANK BUILDING 
FLINT 








LANSING WINDSOR 

















Baker, Simonds & Go. 


Identified with the financing of industrial organi- 
zations with established earnings records 


37 Wall St., New York City 
420 Ellicott Square, Buffalo 


Buhl Building, Detroit 








1428 Oliver Bldg., Pittsburgh 

















" MEMBERS OF 
New York Stock Exchange 
» Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 





W. E. HUTTON & COMPANY 


ESTABLISHED 1886 


NEW YORE 
CINCINNATI 
DETROIT 
DAYTON, OHIO 
LEXINGTON, KY. 
TOLEDO 


Book-Cadillac Hotel 
DETROIT 











LGOUISVHAE, KY. 


~—_— LLP LLLP LPL DOL OOOO eee» 


~ CITY OF LOUISVILLE 
BONDS 


’ Henning Chambers & Co. 


Members N. Y. Stock Exchange 
31 W. Jefferson St, LOUISVILLE, KY. 





J. J. B. HILLIARD & SON | 


° Members New York Stock Exchange 
e Investment Bonds 
. Leouisvilie Securities 


419 W. Jefferson St., LOUISVILLE, KY. 














HENDRIE HALL & MURPHY 


INVESTMENT SECURITIES 


1466 Penobscot Building 
DETROIT 


RAndolph 6391 


Uembers Detroit Stock Exchange 














xvI 





FINANCIAL CHRONICLE [Vor. 128. 








—— 


Michigan 








ror PDP PP PPP DDL DLL LODO LOO OL LOLI LL ILL LL ILL LD I ISIS rr 














UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 





LIVINGSTONE, CROUSE & COMPANY 


409 Griswold Street Michigan Trust Building 
DETROIT GRAND RAPIDS 


Detroit Wire Correspondents of Brown Brothers & Co., New York 
Members Detroit Stock Exchange 


























HAYDEN, VAN ATTER & CoO. 


Investment Securities 


DETROIT GRAND RAPIDS 
1832 Buhl{Building Grand Rapids Trust Bldg. 
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Fenton, Davis & Boyle 


Investment Securities 


Grand Rapids Detroit Chicago 











H. S. ROBINSON & COMPANY 


INVESTMENT SECURITIES 


LISTED AND UNLISTED 316 PENOBSCOT BLDG. 
STOCKS AND BONDS D ETR O IT RANDOLPH 5327-8-9 

















EASTMAN, DILLON & Co. 


UNDERWRITERS AND DISTRIBUTORS OF 
CORPORATION AND MUNICIPAL 
SECURITIES 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members Philadelphia Stock Exchange 
Members Pittsburgh Stock Exchange 


204 FORD BUILDING, DETROIT 


8. HARVEY HUGHES, Manager 


NEW YORK CHICAGO PHILADELPHIA WASHINGTON PITTSBURGH 
READING ALLENTOWN SCRANTON TRENTON 
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Investment Securities 








GOVERNMENT—MUNICIPAL 
CORPORATION—REAL ESTATE 


BONDS 


Bond Department 


Fidelity Trust Company 


DETROIT, MICH. 




















WATLING, LERCHEN & HAYES 


[Investment Bankers 


Direct wires to all principal markets 


MEMBERS 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 





Ss , 


Underwriters and Distributors of 


INVESTMENT SECURITIES 








Ss 
156-168 West Congress Street Telephone 516 Michigan Trust Building, 
Peoples State Bank Building Randolph 5530 Grand Rapids 


Detroit Telephone 86420 
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Underwriters 


and 
Distributors 


BANK OF DETROIT 
241 W. Fort St., Detroit 




















INVESTMENT 
SECURITIES 


KEANE. HicBiE && COMPANY 


INCORPORATED 


BUHL BUILDING. DETROIT 
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Carefully selected 
Municipal +» Corporation + Real Estate 
Public Utility +» Railroad 


BONDS 


for Conservative Investors 


~~ 
od 


[DETROIT AND SECURITY 
‘TRUST C,OMPANY 


Invested Capital $13,000,000 
DETROIT 





‘THE DETROIT COMPANY 


Affiliated with Detroit anv Securiry Trust ComPANy 


NEW YORK BOSTON CHICAGO b SAN FRANCISCO LOS ANGELES 





gi 
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GUARDIAN 


DETROIT COMPANY 




















INCORPORATED 


Comprising with the Guardian Detroit 
Bank and the Guardian Trust 
Company the GUARDIAN GROUP 
which offers complete banking, 
fiduciary and investment 
service under unified 
ownership and 
operation. 


DETROIT 
NEW YORK CHICAGO 


INVESTMENT 
SECURITIES 
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ANNOUNCEMENT 


WE TAKE PLEASURE IN ANNOUNCING THAT 








CHICAGO 








MR. SANFORD S. CLARK 


HAS BEEN APPOINTED SALES MANAGER 
OF OUR ORGANIZATION 


THOMPSON ROSS & CO., INC. 


NEW YORK 
SAN FRANCISCO 


BOSTON 
































Miller Investment Company 
BANK STOCKS—INSURANCE STOCKS 


Announces the Removal of Offices 


To Larger Quarters in the 


STATE BANK BUILDING 
Room 628 


CHICAGO 


Telephone Franklin 7888 














——— 





Trading Department 


C. of Phila. 3-314-4-414-414-5-51j-54s 
Equitable Bldg. Phila. ist 6s, serial 
Empire Public Service Class A 

United P. S. Deb. 64s, 1933, W.W. ta 
Pub. Utilities Consol. Cl. A & B Com. 
F. & W. Grand Prop. Conv.Deb.6s,’48 
Atlantic G. & E. 1st Lien Conv.6s,’43 
Commercial Inv. Tr. Conv.5)4s, 1949 





> 


Biddle & Henry 


1522 Locust Street 


Philadelphia hn 
Private Wire to New York Call Canal 8437 








United Corporation 
Units P 
Bought— Sold—Quoted 





PARSLY BROS. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Sylvania Insurance 

L. C. Smith Corona Typewriter 
H. K. Mulford Co. 

Piedmont & Northern R.R. 

1420 Walnut Street_______ 6s, 1936 
Tide Water Pr_______-_-_- 6s, 1942 
Tacony Palmyra Bridge 6s & 6s 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock es 
Mutual Bye B » Phildaelphia 


rivate Telephone to 
New York an Baltimore 

















ASSOC. GAS & ELEC. 
Common Rights 


Gerstley, Sunstein & Co., Inc. 
218 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 














Trading Department 


Lee 





itn 





We Want Offerings 


Consolidated Trac. of N.J. 5s, ’33 
Jersey City, Hob. & Pater. 4s, 1949 
Newark Passenger Rwy. 5s, 1930 
Texas Electric Railway 1st 5s, 1947 
Southern Cities Utilities Stocks 





LILLEY. BLIZZARD & Oo. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 

PACKARD BLDG ~ PHILADELPHIA 

PHI A _NEW YORK. 
TTEN 























We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Bullding CINCINNATI 





Trading Department 


BOUGHT SOLD QUOTED 
Bonds and underlying com 
bonds of the following: _— 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1608 Walnut St,., Philadelphia 
Members of New York and Philadelphia 
Steck Exchanges 





Consumers Elec. Lt. & P. 5s____1936 
Ft. Dodge, Des Moines & So. 7s_1933 
Ft. Dodge, Des Moines & So. 58_1938 
Raleigh & Gaston R.R. 5s______ 1947 
Kirby Lumber, Common Stock 


STEIN BROS. & BOYCE 


Established 1853 


Baltimere 

Richmend 
Stock Exchanges 

BALTIMORE, MD. 


New York Telephone Barclay 4600 





Paterson Railway 6s__________-_ 1931 
Middlesex & Somerset Trac. 5s_1950 
Georgia Ry. & Elec. 5s__1932 & 1949 
Stanley Mark Strand Co. 64s 


Samuel K. Phillips & Co. 
Members Phtladeiphta Stock Eachange 
Packard Building PHILABELPHIA 
N. Y¥. Tel. Hanover 4772 





BANK ‘ 
STOCKS : 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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8 Shares of 


Capital Stock 
with each $1,000 Bond 


and 


6.89% annual interest 


With the purchase of each 
$1,000 General Mortgage Bond 
on the National Jewelers Board 
of Trade Building, New York 
City, you will receive a liberal 
return and at the same time be- 
come a part owner of the equity 
of a building which, we believe, 
will show great appreciation in 
value in the course of the next 
few years. This building is lo- 
cated on the south side of West 
48th Street near Fifth Avenue 
and is directly opposite the 
southern end of the site which 
has been leased to Mr. John D. 
Rockefeller, Jr., by Columbia 


University. 


Further details upon request 


Robjent, Maynard & Co. 
111 Broadway New York 








Dividers 
Associated Gas & Electric Compa Company 


The Board of Directors has 
declared the _ following uar- 
terly dividends, payable April 
1, 1929 to holders of record 
February 28, 1929: 


No. 29—Original Series Preferred Stock 
87 \%c. per share. 
No. 13—$7 Dividend Series Preferred Stock 
$1.75 per share. 
M. OC. O’KEEFFE, 
February 8, 1929. Secretary. 


AMERICAN POWER & LIGHT CO, 
Two Rector Street, New York, N. Y. 
PREFERRED STOCK DIVIDENDS 


The regular quarterly dividends of $1.50 per 
share on the $6 Preferred Stock and $.75 per 
share on the $5 Preferred Stock, Series A, of 
American Power & Light Company have been 
declared for payment April 1, 1929, to stock- 
eT — record at the close of business March 


13, 
A. C. RAY, Treasurer. 


AMERICAN POWER & LIGHT CO. 
2 Rector Street, New York 
COMMON STOCK DIVIDEND 


The regular quarterly dividend of twenty-five 
cents a share has been declared on the Common 
Stock of the American Power & Light Company 
for payment March 1, 1929, to Common Stock- 
holders of record at the close of business February 


15, 1929 
A. C. RAY, Treasurer. 
TENNESSEE COPPER & CHEMICAL 
CORPORATION 


61 Broadway, New York 

February 8, 1929. 
The Board of Directors of the Tennessee 
Copper & Chemical Corporation has this day 
declared a quarterly dividend of twenty-five cents 
(25c.) per share on the issued and outstanding 
oe stock of the company, payable March 15, 
1929, to stockholders of record at the close of 

business February 28, 1929. The transfer 

of the company will not close. 

E. H. WESTLAKE, Treasurer. 




















Baton Rouge Electric Co. 
Preferred Series A 
Dividend No. 14 
A $1.75 quarterly dividend is 
payable MARCH 1, to Stock- 
holders of record FEB. 23, 1929. 


Stone & Webster, Inc., Transfer Agent 


Financial 




















What profit possibilities 


are in the OILS? 


On. securities carried at $9,434,515 on the 
balance sheet of Oil Shares Incorporated for the 
year ended December 31, 1928 had a market value 
of $10,708,561, an appreciation of $1,274,046. 


This increased market value was equal to $10.81 
per Common share on the average outstanding over 
the period covered by the balance sheet, or equal to 
$14.88 per share on an annual basis subject to ex- 
penses, taxes and reserves. 


The balance sheet of Oil Shares Incorporated also 
shows that the company on December 31st had sub- 
stantial holdings of 


Humble Oil & Refining Company 
Prairie Pipeline Company 
Standard Oil of Indiana 
Standard Oil of New York 

Gulf Oil of Pennsylvania 

Union Oil of California 


The securities of more than fifty sound oil com- 
ponies are shown as contributing to the profits of 
Oil Shares Incorporated investors. 


Oil Shares Incorporated with the help of the Petro- 
leum Research Corporation should continue to profit 
whether conditions in the oil industry as a whole 
are good or bad. These oil experts know the con- 
ditions in every branch of the petroleum industry 
and in every important company. They know when 
to buy, and more important, when to sell. 


Send for a copy of the First Annual 
Report and Balance Sheet of Oil Shares 


Incorporated, which will prove to you 
the profit possibilities of the oil stocks. 


P. H. Whiting & Co., Inc. 


72 Wall Street New York 


PorTLAND, ME. CLEVELAND MANCHESTER, N. H. 


























We have issued a booklet de- 
scribing several of the better 
known Investment Trustsnow 
in operation, outlining the 
many advantages which this 
type of security offers the 
individual Investor. 


Copy upon request 
H. B. BOLAND & CO. 


37 Wall Street 
New York 























PHILADELPHIA Houston, TExas DETROIT 
BORER & CO. 
INVESTMENT INVESTMENT SECURITIES 
TRUSTS 421 Chestnut Street 


PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 








Dividends 
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BUFFALO, ROCHESTER & PITTSBURGH 
RAILWAY COMPANY 


Dividends of three dollars ($3.00) per share on 
the preferred stock and two dollars ($2.00) per 
share on the common stock of this Company have 
been declared payable February 15th, 29 to 
stockholders of record F gbrus ary 8th, 1929. 

U. V. CLARK, Secretary. 
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Convertible bonds and preferred stocks offer a practical 
solution to the problem of 
. . . obtaining adequate, fixed income, while 
... securing opportunity to participate in 
potential common stock appreciations. 














Convertible 
Securities 


The more desirable common stocks are selling 
at levels at which they yield relatively small 
dividend returns. As a result, it is difficult to 
choose investments with appreciation possibilities 
which give immediate and adequate income. 


A Brochure discussing this problem, and 
the extent to which convertible securities 


help to solve it, has been compiled by us. 


A complimentary copy may be had upon request. 
Ask for Booklet 432 


George H. Burr & Co. 


57 William Street, New York 


OFFICES IN PRINCIPAL INVESTMENT CENTERS 

















Dividends 











AMERICAN GAS AND POWER 
COMPANY 


New York — St. Louis 
DIVIDEND NOTICE 


The Board of Directors of 
American Gas and Power Com- 
pany has declared the regular 
quarterly dividend of $1.50 per 
share on its First Preferred Stock, 
$6.00 Series, payable February 15, 
1929, to stockholders of record 
at the close of business February 
1, 1929. 


There has also been declared 
the regular quarterly dividend of 
$1.50 per share on the Preference 
Stock, $6.00 Series, payable Feb- 
ruary 15, 1929, to stockholders 
of record at the close of business 
February 1, 1929. 


Checks in payment of divi- 
dends will be mailed. 


FREDERICK E. WEBSTER, 
Treasurer. 





January 25, 1929. 























The West Penn 


Electric Company 
NOTICE OF DIVIDEND 


The Board of Directors has declared 
a dividend of $1.75 per share upon the 
Class A Stock of The West Penn Elec- 
tric Company, for the quarter ending 
March 30, 1929, payable on March 30, 
1929, to stockholders of record at the 
close of business on March 16, 1929. 


G. E. Murrir, Secretary. 



































West Penn 
Railways Company 
NOTICE OF DIVIDEND 


The Board of Directors has declared 
quarterly dividend No. 47 of one and 
one-half per cent. (14%) upon the 
6% Cumulative Preferred Stock of West 
Penn Railways Company, for the quar- 
ter ending March 15, 1929, payable on 
March 15, 1929, to stockholders of rec- 
ord at the close of business on February 
25, 1929. 


G. E. Murrte, Secretary. 



































Announcements 











TELEPHONE HANOVER 4440 FEBRUARY fiTH, 1929 


THE UNDERSIGNED BEG TO ANNOUNCE THAT THEY 
HAVE THIS DAY FORMED A CO-PARTNERSHIP 
UNDER THE FIRM NAME OF 


STERN, DE GOFF & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


WITH OFFICES AT 50 BROADWAY, NEW YORK, 
TO TRANSACT A GENERAL BROKERAGE BUSINESS. 


LOUIS STERN 

MEMBER N. Y. STOCK EXCHANGE 
HERMAN De GOFF 
ABRAHAM STERN 
































AMERICAN Water Works 


a0 FLECTRIC ( OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 

A regular quarterly dividend of $1.50 
wd share on the $6 Series, First Pre- 
erred Stock of the Company, for the 
pr dd ending March 31, 1929, has been 
eclared payable April 1, 1929, to stock- 
holders of record at the close of business 

on March 12, 1929. 



























W. K. Duwszar, Secretary. 











FAIRBANKS, MORSE & CO. 
Preferred Dividend 


Preferred Stock of this company, 


close of business on February llth, 1929. 
Common Dividend 


12th, 1929. 
The transfer books will not close. 
F. M 





Chicago, Illinois, 


February 4th, 1929. 


. BOUGHEY, Secretary. 


Notice is hereby given that the regular quar- 
terly dividend of One and three-quarters per cent 
(1% %) has been declared on the outstanding 7 


oO, 
70 


payable on 
March Ist, 1929, to stockholders of record at the 


Notice is hereby given that a quarterly dividend 
of Seventy-five cents (75c.) per share has been 
declared on the outstanding Common Stock of this 
company, payable on March 30th, 1929, to stock- 
holders of record at the close of business on March 
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INTERNATIONAL SAFETY RAZOR CORPORATION 


BLOOMFIELD, 


NEW JERSEY 





ANNUAL REPORT—DECEMBER 31, 1928 


To the Stockholders of 
INTERNATIONAL SAFETY Razor CorRPORATION 


A statement of your company for the calendar year 1928, 
together with a comparison with the previous years and a 
condensed balance sheet showing resources and liabilities 
at the close of business December 31, 1928, are herewith 
submitted. 

During the year the International Safety Razor Sales 
Corporation, through which the sales of your company’s 
product had been made in past years, was merged with 
your company and its earnings for the period up to the time 
of merger are included in the statement of your company. 

The earnings for th: past year indicate a continuance of 
the satisfactory growth of the business of your company, 
which there is ample reason to believe will continue. 

During the last year your company was recapitalized and 
incidental to his recapitalization there were issued 40,000 
shares Class “‘A’’ stock and 135,000 shares Class ‘‘B’’ stock. 
Up to the close of the year, all but 3,491 shares of Class ‘‘A”’ 
stock had been conve ted into Class “‘B’’ stock and the 
balance of the Class ‘‘A’’ stock now outstanding is convert- 
ible, at the option of the holder, share for share into Class ‘‘B”’ 
stock until June 1, 1933. 

Dividends have been paid regularly on the Class ‘A” 
stock since the date of recapitalization at the rate of 60c. 
per share quarterly, two payments being made during 1928, 


Incidental to the recapitalization of the company in the 
Spring of 1928 there was expended the sum of $21,843.83 
which has been deducted from the gross profits as herein 
reported so that the amount of net profits for the calendar 
year after depreciation and Federal taxes are reduced by 
this amount. However, in spite of this expenditure the net 
profits for the year were 27% greater than those for the 
calendar year 1927 and would have been 32% greater except 
for this extraordinary recapitalization expense, which will, 
of course, not occur in future years. 

Your Corporation's affairs are in exceptionally sound 
condition, the number of wholesale customers has been con- 
stantly increasing, and the actual shipments for January, 
1929, are considerably in excess of those recorded during the 
corresponding month of last year and exceed the business of 
any previous month in the history of yourcompany. While 
it is, of course, impossible to forecast the results of the year 
1929, in view of the foregoing, the prospects appear particu- 


larly bright. 
A. H. BRYANT, President. 
January 31, 1929. 


INTERNATIONAL SAFETY RAZOR CORPORATION 
Statement of Earnings for the Year Ending December 31, 1928 


(Including the results of the operations of International Safety Razor 
Sales Corporation which was accuired during the year.) 






































. Gross profit from operations._____...-.-.--- $757,178.49 
on the first days of September and December. On Octo- P ¥ notepaper aan tS ‘ 
he > Selling, general and administrative expense_.....------- 116. 
ber 1, 1928, dividends were inaugurated on the Class “B” ee Breton 
stock, the initial payment being 50c. per share. On De- $622,062.43 
cember 1, 1928, a second dividend at the rate of 75c. per Miscellaneous income_-.--.------.------.--------------- 8,166.97 
share was paid on the Class ‘‘B”’ stock, part of which was $625,228.40 
extra, and at that time the Directors ordered that further Provision for depreciation.............----------------- 13,000.90 
dividends on the Class ‘“‘B”’ stock should be paid, when $612,227.60 
declared, on the same dates which the Articles of Incorpora- provision for Federal income taxes__....--.-.-.-------- 74,358.65 
tion state shall be the payment dates for dividends on the Net Profit saat kab ae 
Class ‘‘A’’ stock, namely, the first days of March, June, ne OTTO LTS OEE LTT TE $587,866.66 
September and December. 
n conformity with this policy, the Directors have declared syneaiitiiees- tes ieee ty YEARS 
a quarterly dividend of 60c. per share on the Class ‘‘A’’ stock, Profits pce — 
payable March Ist, to stockholders of record February 11th, 1928 $612,227.50 $74,358.65 $537,868.85 
‘6 ” * 6©y  #+y gf per . £- ij i ij§§ FBV necnwnccecece , ° ’ . , . 
and on the Class ‘“B” stock, a regular dividend of 50c. per I iitiet oak 489,234.00 66,046.59 423,187.41 
share with an extra dividend of 25c., payable the same date I ncitiaine 283,398.19 88,258.76 245,139.43 
to stockholders of record at the same record date. as nceiibesitceei 105,554.38 14,249.84 91,304.54 
INTERNATIONAL SAFERTY RAZOR CORPORATION 
Balance Sheet as of December 31, 1928 
LIABILITIES 
Current assets: saneaie Current liabilities: 
Cash in bank and on hand_.-__-_---------- $196,614.61 Accounts payable and sundry accruals_... $15,058.53 
Accounts receivable, less reserve for doubt- Reserve for Federal income taxes___.-....- 75,958.05 
ee 63,555.55 ‘ ————__ $91,016.58 
Inventories of raw materials, supplies, ae for contingencies. -~-------------------------- Bmp reg 
ini 82,175.91 apital ~~ -----~----------------------- =~ 2 nee n nnn . 
goods in process and finished product $332,346.07 Rensesanned tr: , 
Property Account: Class “A” $2.40 cumulative dividend 
aga Se TS ee ee eee $18,000.00 convertible, no par value— 
NSLS Sa a 80,470.64 Authorized and issued____-.-.-.---- 40,000 shares 
Machinery and equipment-__-_-_-.----------- 101,106.29 Less—Exchanged for Class “B” 
Office furniture and fixtures___._..--..--- 4,438.36 ahead Beas Sie cal pees? i” area - 36,509 shares 
£ $204,015.29 CE, Bi i ccumcamnwacnes 3,491 shares 
Less—Reserve for depreciation_-_-_--------- 56,827.82 Class “B” stock, no par value, authorized 175,000 
—— 161,167.41 shares: issued 171,509 shares 
Good-will, trade-marks, etc__......------------------- 137,678.63 0 C39 OER EAA AT NE A Da 239,514.14 
Deferred charges to operations: ——_—_——— 
a Be $233.18 $617,795.35 
Advances to salesmen_______..-.-..------ 350.00 oe eee 
—_—_—_ 683.18 
$617,796.35 
Dividends Divibends Dividends 
SOUTHWESTERN POWER & LIGHT ANACONDA COPPER MINING CO. 
COMPANY roadway 


Preferred Stock Dividend No. 65 


The regular quarterly dividend of one and three- 
quarters per cent (134%) on the Preferred Stock 
of Southwestern Power & Light Company has 
been declared for payment on March 1, 192°, 
to stockholders of record at the close of business 


February 15, 1929. 
A. C. RAY, Treasurer. 


HOMESTAKE MINING COMPANY 
Dividend No. 641 





on March 29, 1929. 


New York, February 5, 1929. 
DIVIDEND NUMBER 103 
The Board of Directors of the Anaconda Copper 
Mining Company has declared a dividend of One 
and 75-100 Dollars (31.75) per share upon its 
Capital Stock of the par value of $50 per share, 
payable May 20, 1929, to holders of such shares 
of record at the close of business at 3 o’clock P.M., 


A. H. MELIN, Secretary. 


Dordent’ 
ComMMON DIvIDEND No. 76 
A quarterly dividend of $1.50 per 
share has been declared on the out- 
standing common stock of this Com- 
pany, payable March 1, 1929, to 





The Board of Directors has declared a monthly 
dividend No. 641 of Fifty Cents ($.50) per share, 
payable February 25th, 1929 to stockholders of 
record at the close of business February 20th, 


MAINE CENTRAL RAILROAD COMPANY 
Portland, Maine, January 25, 1929. 
The Board of Directors has this day declared a 


stockholders of record at the close 
of business February 15, 1929, 
Checks will be mailed. 


1929. 
Checks will be mailed by Irving Trust Com- 
pany, Dividend Disbursing Agent. 

A. CLARK, Secretary. 


February 5, 1929. 





regular quarterly dividend of one dollar ($1.00) 
per share on the common stock of the Company, 
payable April |, 1929, to holders of common stock 
of record of March 15, 1929. 

LOUIS M. PATTERSON, Treasurer. 





The Borden Company 
Wm. P. MarsuH, Treasurer. 
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CRUCIBLE STEEL COMPANY OF AMERICA 





TWENTY-EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31ST 1928. 








Office of Crucible Steel Company of America, 
15 Exchange Place, Jersey City, N. J. 


January 31, 1929. 
TO THE STOCKHOLDERS: 

The Board of Directors submits herewith its twenty-eighth Annual 
Report of operations for the fiscal year ending December 31 1928. In- 
cluded is a certified consolidated balance sheet showing the financial 
condition of the Company and its subsidiaries as of that date. 
PROFIT AND LOSS: 

Operating Profits (after deducting Federal and other taxes) _$9,540,474.39 
CEE SES n a 6 bacevecsweusnecnnensacdndewecesoone 617,471.96 





$10,157,946.35 
Less: Repairs and Maintenance Expense and 
Depreciation and Renewal of Plants. ..$4,308 945.85 


SROGIOM CR DURGBs 2060 owentacususi« 214,583.32 
4,523,520.17 
Abe Ue Cddindekehebschsscusoncuell $5 634,417.18 
Deduct, Dividends........ ipbecwhd Neb nbheebneheebaws 4,637 ,450.00 
REE BRS 90 i asd ondbéwimnaestens tend $996,967.18 


Jn submitting the Profit and Loss Statement, it is with satisfaction 
that your management reports to the stockholders that in spite of the 
fact that the first six months was a period of low volume of business and 
of exceptionally low prices, the earnings last year were slightly above 
those of the previous year, and that youc Company earned for the last 
six months sufficient to make up for the decline in profits which took 
place during the first half of the year. 

During the first six months of 1928, the Company faced a decreasing 
volume of business and this, coupled with the low prices which were 
being made in the alloy and carbon tonnage grades, as reflected in the 
Company’s profits, caused your directors to adopt a more conservative 
policy and reduce the dividend being paid, 1%. This action seemed war- 
ranted at the time, as it has been the policy of the management not to 
declare more dividends on the common stock at any time than th earnings 
warrant after setting aside a reasonuble amount for surplus. 

Some time after this action was taken, conditions in your Company 
improved, resulting in a substantial increase in volume and some increase 
in price. Since then each successive month up to the close of the year 
has shown improvement, and this is particularly true of the last three. 

The total net profits for the year were $5,634,417.18 which, after 
paying preferred dividends, left $3,884,417.18 applicable to dividends 
on the common stock at the rate of $7.06. The earnings for the various 
periods of the year reflect the volume of business and condition of the 
Company during the year. Your Company made a net profit for the 
first six months of $2,459,2090.43, which, after paying dividends on the 
preferred, left $1,584,209.43, equivalent to earnings on the common 
of $2.88 for the six months, or at the rate of $5.76 per annum. In the 
third quarter, the net profits were $1,201,568.87 and after paying 
dividends on the preferred the amount left was $854,068.87, equivalent 
to earnings on the common of $1.55 for the quarter, or at the annual 
tate of $6.20. Jn the fourth quarter, the net profits were $1,883,638.88, 
which, after deducting the preferred dividend, left a balance of $1,446,- 
138.88, equivalent to earnings on the common of $2.63 for the quarter, 
or at the annual rate of $10.52. 

The outstanding development during the past year in the production 
of special steels pertains to the adoption and large use of corrosion 
resistant alloy steels by the chemical, petroleum and other manufacturing 
industries. Jn this development your Company has taken a leading part. 

Your Company is licensed to produce certain standard types of these 
products under the patents owned by the American Stainless Steel Com- 
boven and Chemical Foundation. In addition to this it produces other 

teels under its own patents and the result of its own researches, which 
in addition to offering equally satisfactory corrosion reistance, offer 
an extremely good resistance to oxidation and scaling at high tempera- 
tures. Through its own patents, and patents under which it is licensed, 
it therefore covers a wider field of usefulness to manufacturing industries 











than any other company. Your Company has patents pending fer a 
new type of corrosion resistant steel to fill a need never heretofore met 
by any alloy steel. 

The sales of high speed, stainless and too! steels have continued to 
increase gradually until they are now the largest they have been since 
1920. The alloy and lower grades have also shown a substantial! increase 
during the past six months over the first haif of the year. All of these 
increases are attributable largely to the Company’s determination to live 
up to its reputation for high quality and not in any way deviate from 
it in order to meet price competition. 


GENERAL BUSINESS CONDITIONS: The unfilled orders and the 
incoming business for the month of January, 1929, give every indication 
of a prosperous period in the steel business. Large public improvements 
are contemplated in various parts of the country; the agricultural imple- 
ment business is good, as is also the prospect for increased volume in the 
motor industry: the railroads are buying more equipment and preparing 
to take care of a large volume of business, and the building and con- 
struction programs bid fair to make new records. The re juirements of 
the users of tool and high-grade steels are increasing and, so far as can 
be ascertained, a larger volume of business can be expected for 1929 than 
has been obtained in any year for some time. 

Your Company is assured by the banking interests that there is plenty 
of money for all legitimate business enterprises. Labor is employed 
at good wages and there seems to be no likelihood of any change in this 
condition. 

Business is still being maintained on the basis of immediate require- 
ments and no purchases of steel are made except for prompt consump- 
tion. There are no excessive stocks, either in the hands of the pro- 
ducers or the consumers, and this fact should assure the continuance of 
a period o° good business. 


IMPROVEMENTS: During the year your Company expended for 
extensions and betterments in its manufacturing plants the sum of 
$1,577,000.00 which, with the previous expenditures for the past nine 
years, makes a total of $32,779,998.00. This amount has been paid out 
of the past and present earnings without increasing the capital stock. 
For this reason, these expenditures may be capitalized at any ime the 
directors may determine. 

As announced in a previous statement to the stockholders in 1926, 
your Company purchased a large block of common sto k for purposes 
as outlined in the Annual Report for that year. This stock has been 
held in the Treasury of the Compauy for determination by the directors 
as to the best disposition to be made of it. After going into the ques- 
tion of retiring the balance not needed for the purpose of selling te 
employees, it was ascertained that such disposition was not feasible or 
desirable and, for this reason, the question regarding the matter of 
disbursing this stock in the form of a dividend has been under con- 
sideration for some time. It would not be the intention of the directors 
to declare all this stock as a dividend at one time, but rather distribute 
it in addition to the cash dividends at such times as the directors may 
determine and earnings would be reasonably assured to pay to others 
the dividends now being received by the Compuny on this stock. Action 
on the matter one way or the other should be forthcoming soon. The 
purpose of this statement is that the stockholders may be fully advised 
of the matter under consideration. 

The unfilled orders on the books of the Company for the several dates 
mentioned below are as follows: 


RI Oe 8 6 oe oo been cde mecewis 153.025 Tons 
DOGGEE Be S005 G soo Rancceomcdbeonsiaonsune 159,314 Tons 
ee as sa: sched baci cera satin io 128,799 Tons 
po SR ae eee 169,596 Tons 


You will observe that the unfilled tonnage on the books on Decem- 
ber 31 1928, is the largest your Company has had for several years. “4 

The books and accounts have been audited by Haskins and Sells, 
Certified Public Accountants, whose certificate as to the correctness 
thereof is annexed. 


By order of the Board of Directors, 
H. S. WILKINSON, Chairman. 














CRUCIBLE STEEL COMPANY OF AMERICA 
(Incerporated in New Jersey) 


and Subsidiary Companies 
CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31 1928. 




















p ASSETS. 
rop 
Real Estate, mam. Equipment, Good- $115,425 86 
Ww rade Mar Mlitarcusnnswass. »425,929. 
For Depreciation and 
Amortization... 2... $29,299 658.10 
For Depletion of 
| =e 773,702.27 
——e § =3),737 360.37 
$85,352 569.49 
Investments: 
United States Government Securities (de- 
posited with New York State Indus- 
rie) Comibuse cnececen<ccunce $48,000.00 
CEST Se eeiiennescccuweccens< 20,840.00 
Orta on kiend end te 5,041,714.37 iid 
on Hand and in Banks_.......-.. ,041,714. 
Listed * Value na at less than Market ' on % 
Ee ed z 5000. 
WIE SE PONG, 5. noc wenpenssaneess 83,112.16 
Accounts Receivable heene $6,531, 4-98.28 
Reserves.u....-. 461,729.99 6.080.388 87 
Inventories of Fintshed and Semifinished =~ ° 
Products, Raw Materials, and Supplies 14,779,386.22 32.784.070.08 
Deferred Charges to Operations: heheh 9 
Taxes, Insurance, Interest, etc., paid in advance_.... —_ 178,633.34 
ERE Aly Soa SS Ee SS ee re a $118 ,385,021.85 

















LIABILITIES. 
Capital Stock: 
: 250,000 Shares 7% Cumulative $25. ral ,000.0@ 
Common: 550,000 Shares___-_...--.-- 55,000 ,000.00 $80,080,000.00 
Bonds of Su Company: wd 
Pittsburgh Crucible Steel Company, 5% First Mort- ad 
gage Bonds, due serially, $250,000.00 per annwm__-_.-. 4,250,000.00 
Current Liabilities: 
er 31,006 .000. 
SOS TUFGMES.... .. .. . = cwnccceusecce 4,288,499.14 
Accrued Taxes and Interest___..------ 605,830. 
Dividends on Common Stock, payable 
ate Si 1900. . 4..6nesden dees 687 ,500.00 
6,582 ,529.52 
“s rire * Marine and Accident Insur- 
OS NT a $788,448.61 
Fort Ouatingunsins as 5 usa 3c. ocala ,000.00 
—_ er ea ee er 1,288 448 61 
Gmapprentatel .. ..n0<esnccemanneesues x 5043.32 





27 ,552 ,492.33 





| ee $118 385,021.85 
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| THE FLEISCHMANN COMPANY 


Annual Report for the Fiscal Year Ended December 31, 1928. 





New York, February 1, 1929. 


_ TO THE STOCKHOLDERS OF 
. THE FLEISCHMANN COMPANY: 


I respectfully submit the Annual Report of The Fleisch- 

mann Company for the fiscal year ended December 31, 1928. 

The comparative figures submitted in the Consolidated 

’ General Balance Sheet, and Statement of Consolidated 
Income and Profit and Loss, covering the years 1928 and 

, 1927, respectively, indicate the results attained by the 


Company during the past year. 


The Net Income, after 


‘ Taxes, for the fiscal year ended December 31, 1928, amounted 
to $19,820,668.73, which, after deducting Preferred Divi- 
dends, is equivalent to $4.39 a share on the 4,500,000 shares 


of Common Stock outstanding. 


This compares with 


- $19,423 595.52, or $4.30 a share on the same number of 


shares outstanding in 1927. 
’ Respectfully submitted, 


JOSEPH WILSHIRE, President. 








. CERTIFICATE OF AUDIT 


We have audited the books and accounts of 
The Fleischmann Company and Subsidiary 


° Companies for the year ended December 31, 


1928, and 


We HEREBY CERTIFY that, in dur opinion, 
the accompanying Consolidated General Bal- 





STATEMENT OF CONSOLIDATED INCOME AND PROFIT AND 
LOSS FOR YEARS ENDED DECEMBER 31, 1928, AND 
DECEMBER 31, 107. 


ar 1928. 1927. 
Mn. coo wo mace csmesscuswncasoncsos $64, ‘004, 366. 19 soi 608. N37. 66 








(a) Deduct Cost of Sales. .............-.- 25,671,589. 50,979.04 
[Oo 2B oo, eee $38 ,332.776.83 $38,617,158.62 
(b) Deduct Selling, Administrative and 
GGG! BEVIS. scktcdeccnmackiohn cis 17.164,834.54 17,289,240.07 
NET PROFIT FROM OPERATIONS. $21,167,942.29 $21,327 $18. $8 
Add Other Income Credits............... 1,318.217.63 1,106,611 





2 BO.) ee -$22, 486 159.92 
126,569.48 


$22 .434 530.07 
193,545.78 





NET INCOME BEFORE OHARG- 
ING FEDER At. CANADIAN AND 








CUBAN TAM s in as ci vecbodnd 2,359 ,590.44 $22,240.984.29 
Deduct Federal, thenadion and Cuban Taxes. 2,538,921.71 2.817,388.77 
NET INCOME.---~.-~.-...-.---~-~-$19,820.668.73 $19,423 ,595.52 

Add Profit and Loss Gredits..------------ 860,644.79 52 378.63 
GROSS SURPLUS FOR YEAR..-..--. $20 681,313.52 $19,475,974.15 





Deduct Profit and Loss Charges: 

















Premium on Preferred Stock Purchased... $1,125.00 
General Insurance Fund Set Aside... _ $162,611.38 158, att 88 
Miscellaneous Profit and Loss Charges. . 141,892.34 454 399.63 
TOTAL PROFIT AND LOSS CHARGES $304,503.72 $614,053.51 
NET SURPLUS FOR YEAR BEFORE 
CHARGING DIVIDENDS...---- $20.376,809.80 $18.861,920.64 
Deduct Dividends: 
ee a ee eee een $73,320.00 $73,323.00 
| a Ee eee age 15,750,000.00 15,750,000.00 
TOTAD DIVIDER DS . ccceacasnaccs $15,823,320.00 $15.823,323.00 
URPLUS FOR THE YEAR..-.....- $4,553,489.80 $3,038,597.64 
Add Surplus at Beginning of the Year... - 42 ,525,270.70 9 486 .673 .06 





SURPLUS END OF YEAR...-.-.--..-_- $47 078,760.50 
(a) Includes Depreciation on Plant Equip- man 


$42 525,270.70 

































































. ment and Personal Property....-.----- 1,741,872.99 $1,825,933.38 
ance Sheet and Statement of Consolidated (b) Includes Depreciation on’ Agency and P 
» Income and Profit & Loss for the year are Administrative Personal Property------- 536,353.24 618,470.51 
correct. TOTAL DEPRECIATION CHARGED 
“ Haskins & SELLS. GETS cniekihcusniiniadincpilite $2,278,226.23 $2,444,403.89 
. 
THE FLEISCHMANN COMPANY AND SUBSIDIARY COMPANIES. 
CONSOLIDATED GENERAL BALANCE SHEETS DECEMBER 31, 1928, AND DECEMBER 31, 1927. 
ASSETS. LIABILITIES. 
December 31, December 31, December 31, December 31, 
CURRENT ASSETS 1928. 1927. OURRENT LIABILITIES 1928. 1927. 
SO ee ren nnn rnees $13 856,256.62 $7.400.485.48 | 4 counts Payable......----------------- $951,789.52 $1,415.379.80 
. 8. Certificates of Indebtedness at Cost. 9.334,359.38 3,299,140.63 Mortgage Payable (Unmatured Mortgage 
U. 8. Liberty Loan Bonds at Cost_.....- 1,095,231.65 6,984,683.16 6 
on Agency Property Purchased)--.---- 20,000.00 
Statc and Municipa) Bonds at Cost... 4,289,004.13 7,351.047.85 Accrued Interest, Payroll, Taxes (Other 
Dominion of Canada Bonds at Cost-..--.- 299 ,060.38 tae Wedasel ° Cientinn and Chites 
Accrued Interest Receivable..-.-.------ 157 ,961.84 189,719.22 Sannend Taxes) and Expeness 263.074.04 270.216.12 
Notes and Collateral Loans Receivable--.-_ 90.625.23 132 466.11 A A hia. 2 426 487.59 2 770.052 01 
BOOERSE TRODEITEIER. 6 cnc cncnccannscnss 3,693,859.84  3.570,348.82 yesecion Beg ok, On, aa gee “wey ; ¢ : é 
———anson 6.065.626.16  6.443.069.11 Accrued Canadian and Cuban Taxes_---. 83,883.04 139,882.33 
TOTAL CURRENT ASSETS.._..-- $38,881,985.23 $35.370.960.38 TOTAL CURRENT LIABILITIES... $3,745,234.19 $4,595,530.26 
INVESTMENTS RESERVES 
Stocks and Bonds at Cost_._.-.-------- $25,340.20 $16,187.00 Depreciation of Manufacturing Plants 
~ Real Estate Mortgages_.........-...-- 28,812.50 49,375.00 ont Dadtemeel 5. 2 oes cueses wows $14,871,745.56 $14,250,609.97 
Policy of Life Insurance at Cost_.-.----- 31,906.00 29,857 .00 Depreciation of Other Real Estate....-- 394,156.63 344,757.29 
Depreciation of Furniture and Fixtures, 
TOTAL INVESTMENTS..-.-----.-- $86,058.70 $95,419.00 Automobiles and Other Equipment_... 3,572,991.59 3,250,519.61 
—- Amortization of Cost of Patents..-.....- 1,236 557.39 941,043.39 
GENERAL INSURANCE FUND Uncolleetable Accounts and Loans_----- 516,991.62 508,743.90 
Ea ee ee $25,293.76 $12,122.53 Miscellaneous Reserves............---. 285,596.38 284,934.79 
U.S. Certificates of Indebtedness at Cost- 25,009.38 25,009.38 
U. 8. Liberty Loan Bonds at Cost--.----- 322,651.13 832 899.13 TOTAL RESERVES. ..-.-~~.-~..-...-- $20,878,039.17 $19,580,608.95 
State and Municipal Bonds at Cost-_-.---_- 2,116,212.39 1,464,265.61 
Conntion Seen Seat Saecuptesd by TOTAL CURRENT LIABILITIES AND 
Canadian Provines 26 Cast... -- 19,935.00 19,935.00 ll i ee A a aE $24,623,273.36 $24,176,139.21 
Accrued Interest Receivable............ 18,870.26 21,716.91 
APPROPRIATED SURPLUS SET ASIDE 
TOTAL GENERAL INSURANCE General Insurance Fund Account (to 
IT i inci as tb ce vlna bi decade te tana nen $2,527,971.92 $2,375,948.56 26th CERIO |... picid ccawccnse~ 2,527,971.92 2,375,948.56 
PROPERTY PREFERRED CAPITAL STOCK—(Auth- 
Manufacturing Plants and Equipment at orized and issued 30,000 shares of $100.00 
ea eh ey RS ee $27 813,116.51 $26,992,038.13 each; in Treasury, 17,780 shares; out~ 
Other Real Estate at Cost......__..____ 3,768,786.72  3,388,820.00 standing December 31, 1928, 12,220 shares) 1,222,000.00 1,222,000.00 
f) Furniture and Fixtures, Automobiles, and 
‘ y es COMMON CAPITAL STOCK AND UN- 
, Other Equipment at Cost..........-- 5,741,955.45 5,404,389 .83 APPROPRIATED SURPLUS 
Common Capital Stock—(Authorized and 
po SO es 4 - 5 ee $37 323,858.68 $35,785,247 .96 oe jing 4,500,000 shares of no Par 
PATENTS at Cost......-...------------ $3,843,234.43 $3,827,763.18 Value) ----------------------------- 7,500,000.00 7,500,000.00 
Surplus at December 3lst, as per State- 
DEFERRED CHARGES ment of Consolidated Income and Profit 
> Prepaid Taxes, Insurance, etc..---.---- $288,896.82 $344,019.39 aml LGW. cécnnsueccsinsdensiboneses 47 078,760.50 42.525,270.70 





yo | EE Eee ee eee $82 952,005.78 


$77 ,799 ,358 .47 








WOT AR. « cecacccanstbaemosenanecaig $82 952,005.78 $77,799,358.47 











For Comparative Balance Sheet and Income Account see “Investment News” columns on Page 876. 








FINANCIAL CHRONICLE 


[Vo. 128. 








Sinancial 





ALPHA PORTLAND CEMENT COMPANY 





ANNUAL REPORT 1928 





To the Stockholders of 
Alpha Portland Cement Company: 

The Financial Report which follows is, we believe, self- 
explanatory. You will note as compared with last year an 
increase in earnings and also in the cash and governmeat 
security account. Your attention is cailed to the fact that 
we have discontinued gross sales and substituted net sales 
which do not include bags, discounts, etc. 

While the cement industry in 1928 again had record ship- 
ments, the total for the year being, according to the Bureau 
of Mines, 175,000,000 barrels as compared with 171,000,000 
barrels in 1927, we did not increase our shipments propor- 
tionately. Our shipments for the year are less than they 
were in 1927. This is due to the fact that, while shipments 
for the United States, as a whole, increased, there was a 
reduction in the amount of cement shipped from the Plants 
located in the Eastern and the Southeastern part of the 
country where we have large production. In addition, new 
capacity came into production in the Northeastern part of 
the United States amounting to nearly two per cent. and 
in tho Southeast nearty fifteen per cent. of pussible ship- 
ments, when compared with 1927. Importations into the 
Eastern part of the United States were also materially 
greater than they were in the previous year. 

The average price received for our product was less than 
in 1927. Despite this fact, the act earnings for the year 
are, ax you wil: see, something over $226,000.00 greater 
than were shown in 1927. 

Operating costs for the year were lower per barrel than 
for the previous year. As you know, we have spent large 
sums annually for many years past for the improvement of 
our properties. Nearly all of these improvements have 
operated to reduce the cost of production. In addition to 
this, we believe our plants are efficicntly operated in every 
respect and are confident that our costs are as low as those 
of our competitors. 

As of May 1, 1928, we purchased and took over the 
property at Phoenixville (near Rirmingham), Alabama, 
formerly owned by tne Phoenix Portland Cement Corpora- 
tion. his property is designated by us as the ‘‘Morton 
Piant.”” Its operations for the year were about in accord 
with out expectations. In order to partially finance this 
meeey 118,500 shares of our Unissued Common Stock were 
sold. In addition to the capital charge, due to tne purchase 
of the Morton Plant, there were other charges to capital, 
during the year, of $1,009,396.52. 

This sum was used in the main for the following improve- 
ments which have been completed. 


At Martins Creek, Pa., No. 4 PLant 
Rearrangement of raw end whereby raw material for 
both Plants at Martins Creek is produced at No. 4. 
Erection of a Cottrell Precipitator to collect the dust 
from the Stone Dryers and the Raw Material Mills, Con- 
veyors and Elevators. 
nstallation of a Wash and Change House. 
At Mannuerm, W. Va., PLANT 
Installation of Vertical Cooiers and a rearrangement of 
Clinker Elevators and Conveyors. 
At La Satie, Iuu., PLant 
Installation of a fifth Clinker Grinding Mill with a dust 
collecting system for all Clinker Grinding Mills. 


Further, there was started at our Cementon, N. Y., Plant 
the erection of modern silos for the storage of cement. This 
construction should be completed early in February. The 
construction program for 1929 is not yet complete. How- 
ever, we have started the erection of a Cottrell Precipitator 
at Martins Creek, Pa., No. 4 Plant to collect the dust from 
the kilns and are erecting an Overhead Clinker Crane with 
Storage and Gypsum Mixing Plant at Ironton, Ohiv, Plant. 
We are also remodeling our kilns at Martins Creek, Pa., 
No. 4 Plant. There are other improvements contemplated 
but as yet appropriations to cover have not been authorized 
by the Directors. 


We consider that our industry is still in the development 
stage and we must expect heavy expenditures for the im- 
provement of our methods and our product, if we are to 
continue to be competitive with the best practice. 

Competition, caused by the importation of foreign cement 
along the Eastern seaboard, continues to pe one of our 
major problems. As we have advised you in previous re- 
ports the influence on our price from this importation is 
out of all proportion to the amount of cement imported. 
We expect to present our case for a tariff (cement is on the 
Free List) to the Ways and Means Committee about the 
end of February, and hope to be able to show this Com- 
mittee the need of the cement industry for protection. 
Everything used in the manufacture of Portland Cement is 
procurable in great quantity in the United States. The 


chief materials used in the manufacture of cement are 


| 


/is mostly made up from the wages paid 





clay or shale, limestone, coal and gypsum. The first cost 
of these materials in the ground is small, so that in the 
final analysis, except for transportation, the cost of cement 
those engaged in 


its manufacture directly or indirectly. I am advised that 


'the cost of transportation is made up largely from the 


wages paid railroad workmen. The loss, therefore, due to 
imported cement, except for the part that falls upon the 
investors in cement securities, is nearly all borne by American 
workmen. We ask that you continue to use your influence 
with your Congressman for a tariff. 

Based upon reports from our own field organization and 
from various statisticni organizations, to whose reports we 
have access, we feel that wo shall have a very satisfactory 
demand for cement in 1929. While there is some thougnt 
that tne high cost of credit may operate to reduce con- 


| struction, tbe general impression is that whatever change 


there may be in the quantity of cement used will be for 
the better. At the moment, we know of no additional 
capacity which will come into production in the territory 
in which we operate until late in the present year. Indeed, 
it is not certain that the projected increases will be ready 
before some time in 1930. The outlook, therefore, may 
be considered to be quite satisfactory. 

About one-half of the new stock issued in June was taken 
by the investment house of Wood, Struthers & Company of 
New York. This firm has distributed it rather widely so 
that where we had 346 shareholders in January, 1928, we 
now have 1,554. 

We must again thank our shareholders both old and new 
for the prompt response to our request for assistance in 
our efforts to secure a tariff. We shall doubtless want 
further assistance later when the new tariff bill is up for 
passage in Congress. 

Aside from the death of Mr. C. H. MecNider who had 
been a director of the Company since 1921 and tbe election 
of Mr. Kebert Struthers in his place there have been no 
changes in the officers and employees of the Company in 
major positions. 

It is a pleasure to record another year of harmonious 
operation so far as personnel is concerned. 

G. 8. BROWN, 

Easton, Pa. President 
Feb. 2, 1929. 


HASKINS & SELLS. 
Certified Public Accountants 
Offices in the Principal Cities of 

the United oy of America 
and in 


London, Paris, Berlin, Shanghai, 
Montreal, Havana,Mexico City 


CERTIFICATE 


We have made a general audit of the accounts of the Alpha 
Portland Cement Company for the year ended December 31, 
1928; have made substantial tests of the inventory records, 
including the basis of pricing, and have been furnished with 
a certificate by a responsible official uf the company as to 
valuations and quantities thereof; have verified the cash 
balances and securities; have examined the principal charges 
to property accounts during the year; and 

WE HEREBY CERTIFY that in our opinion the ac- 
companying condensed consolidated balance sheet, De- 
cember 31, 1928, and condensed summary of income and 
surplus for the year ended that date are corerect. 

Haskins & SELLS 
New York, 


January 23, 1929. 


37 West 39th Street 
NEW YORK 





CONDENSED SUMMARY OF INCOME AND SURPLUS FOR THE 
YEARS ENDED DECEMBER 31 1928 AND 1927. 


Dec. 31 1928. Dec. 31 °1927. 
































Sr ra eee a $13 546 627.63 $13 .529.328.37 
Crane ONION. otc cmmenccoes 10,787 376.53 10,947 ,687.53 
Prote fan Onwations.........-.acccnsceua $2,759,,251.10 $2,581,640.84 
Miscellaneous Income—Net--_...--------- 181,283.87 147 645.11 
Net Income for the Year before Provision for 
Federal Income Taxes. .........-.-----. $2.940.534.97 $2,729.285.95 
Provision for Federal Income Taxes (est.)-- 355,000.00 370 000.00 
Deeb Toes for the Veer... + ovine wecnene $2.585,534.97 $2,.359.285.95 
Surplus at Beginning of the Year__.-.---- 5,009,058.78  4,567,272.83 
nt ee ek buan anaes $7 594,593.75 $6,926,558.78 
Profit and Loss Charges: 
Dividends: 
On preferred capital stock......------ 140,000.00 $140,000.00 
On common capital stock......------ 2,044,125.00 1,777,500.00 
Profit and loss adjustments.._.....-.-- yo | anaes. ee 
ec ced A ek ne deme aa $2,421,125.00 $1,917,500.00 
Surplus at End of the Year............--- $5,173,468.75 $5,009,.058.78 
* Including: 
Depreciation and Depletion......--.-.. $1,267 .539.27 $1,193,831.01 
Maintenance and Repairs......-.----. 1,103,205.18  1,283,912.05 





= 
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ALPHA PORTLAND CEMENT COMPANY—Concluded) 





CONDENSED CONSOLIDATED BALANCE SHEET DECEMBER 831, 1928 and 1927. 


























— Dec. 311928. Dec. 31 1927 ee aie 311928. Dec. 31 1927 
Current Assets: mn ons aim = me i pon be Current Liabilities: ; : ? . 
' Cll fons <2 --27227--=-22--=7=2722- “SESS OOO "1-600800b0 | Acoounte payable............----2---- a | 
United States Liberty Loan Bonds, Treas- ages payable. ......---.~------------ 1900. ul. 
wy. Certificates, oe. at cost Ah ag 1,357.975.44  1,732,975.44 Federal income and general taxes estimated 404 474.83 409,816.91 
- Working funds and advances.....-_.-_. 186,744.43 123 ,530.84 Dividend payable Jan. 15 1929........- 533,250.00 444,375.00 
> poow gl — yyy eivabie, deenied 557,110.27 380,018.39 Tota: t iabiliti 1,432,403.24 $1,484,197.94 
Inventoriee—Finished cement, sacks, ma- wisi eee miner ag ee Sa oN 
jo. ane s | lies —— on physical 9003 Reserves: 
ventories and lower of cost or market) 2,848,269.58 — 3.022.834.69 |“ Compensation and other insurance....--- $596,950.08 $569,562.37 
Total current assets........-...- $10,336,087.75 $9,405,264.11 Rn ctinnkvnnataeadeeuedwosate 130,765.91 148,884.69 
Miscellaneous Investments, at Cost....... $212,166.25 $168 352.50 es SO i cn bb Gaunneseunnes $727,715.99 $718,447.06 
Property: . 
Land. buildings, machinery, equipment, Capital Stock: 


and coal! mine lease 
reserves for depreciation, depletion, 


ee tn Sh int $32 341,326.44 $27 ,571,302.64 


Preferred 7% cumulative (authorized and 








outstanding, 20,000 shares of $100 each) $2,000,000.00 $2,000,000.0 






























































ei nnastéubsbassanceseddsdeedssona 9,788,555.85  8,521,016.58 Common—Without par value (authorized, 
1,000 ,000 shares; issued and outstanding 
a aie property -....---.-----..-.- $22 552,770.59 $19,050,286 .06 1928, 711,000 shares; 1917, 592,500 
ee es ee eh eee ee Cer Gane) oe eee iow 
Work in process pb od bbb een Aebee $328 .074.47 $308 ,248.35 — ae ee 0 
a OOS 38 988.92 29,552.76 Total capital stock. ............. $26 ,134,500.00 $21,750,000 0.0 
Total deferred items............. $367 ,063 .39 See ee » oo subs dibs ttentcwandudcsisesd $5,173 ,468.75 $5,009,058.78 
yr TOU cn ccsadasunasntsscsesoee $33 468 087.98 $28,961 .703.78 Pe dekedtddnendatinewaanameie $33 ,468 087.98 $28,961 ,703.78 
4 - 2 TTD 
Dividends 
ENGINEERS 
» PUBLIC SERVICE COMPANY 
$5 Dividend Convertible 15 } EARS 
* Preferred Stock 
. DIVIDEND No. 3 
A $1.25 terly dividend i - 
se RPS Slaihclderd of toEa2G February 8th 
arc 
Howard F. Neill, Treasurer. 18 54-1929 
’ - ENGINEERS / 
e Public Service Company Selling and Financing for 
. $5.50 Cumulative Dividend 


Preferred Stock 
DIVIDEND No. 2 


quarterly dividend is pay- 
able Apri 1, 2° Stockholders of record 


Howard F. Neill, Treasurer. 














ENGINEERS 
PUBLIC SERVICE COMPANY 


Common Stock 
DIVIDEND No. 2 


» ©. 25 quarterly dividend is payable 
Spril » & o. Deen kholders of record 
arch 4, 9. 


~>oall F. Neill, Treasurer. 














ENGINEERS 
PUBLIC SERVICE COMPANY 


Common Stock 
DIVIDEND No. 3 
A semi-annual dividend of 2-100 of a 
share of Common Stock per share of 
Common Stock is payable ril 1, yy 
Stockholders of record ke, 4, 192 
Howard F. Neill. Treasurer 























G. R. KINNEY CO. INC, 
225 West 34 St., New York, N. Y. 

The following dividends were declared January 
16th, 1929. Preferred quarterly $2.00 payable 
March Ist to stockholders of record February 18th 
Common quarterly 25 cents payable April Ist to 
stockholders of record March 21st also $1.00 extra 
tr February. lst to,stockholders of record 

anuary 2\Ist. 





THE BUCKEYE PIPE LINE COMPANY 





26 Broadwa 
New York, January 31, 1929. 
A dividend of One Dollar ($1.00) share 
© and an extra dividend of One Dollar ($1.00) per 


share have been declared on the Capital Stock of 
this Company, both payable March 15, 1929 
to stockholders of record at the close of business 
February 21, 1929. 

J R. FAST, Secretary. 





January 18, 1929. 

THE ALLIANCE REALTY COMPANY 
The Board of Directors have this day declared 
+ from the Surplus and Net Earnings of the com- 
pany a regular quarterly dividend of 14%% on 
© the outstanding Preferred Stock of this Corpora- 
tion, payable March 1, 1929, to stockholders of 
record at the close of business February 20, 1929. 


HOWARD W. SMITH, Secretary. 











Textile Mills and Agents 


James ‘Talcott, Inc. 


Factors and Commission Merchants 
General Offices 
225 Fourth Avenue 
Branch Office - + - + 180 Madison Ave. 
New York City 
Cable address ““QUOMAKEL” 




















Announcements 























E. A. PIERCE &# CO. 


Members OF THE New York Stock EXCHANGE 


Announce that 
ALLAN L. MELHADO 


is now in charge of the 
SECURITIES DEPARTMENT 
at their Home Office 
11 Wat STREET 


New YorK 


February 1, 1929 
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DEERE & COMPANY 


ANNUAL REPORT—FOR THE FISCAL YEAR ENDED OCTOBER 31, 1928. 








Office of DEERE & COMPANY, 
Moline, Illinois, January 21, 1929. 


TO THE STOCKHOLDERS: 


The Board of Directors submits herewith a combined 
report of the operations of Deere & Company and Subsidiary 
Companies for the fiscal year ended October 31, 1928, 
together with a statement of the financial condition of the 
Company at the close of the fiscal year. 


Income Account 


Income for the year before chargi adminis- 
trative and — expenses and interest on 
notes payable and sundry obligations, but 
after making provision for Federal Income 

depreciation (including ad- 

rior years), cash 
osses in collection of 


and other taxes, 
ditional provision for 
counts and possible 
receivables and special reserve provisions for 
contingencies, pensions and possible losses 
from decline in market values of inventories, 
is dbés cubed ieeansteosbibieasnascovedssconn $10,495,257.95 


Deduct: 








Administrative and General Expenses------ $982,636.56 
Interest on Notes Payable and Sundry 
0 EE a en 213,553.43 1,196,189.99 

pe $9,299 .967 .96 
Surplus at i ih ds kick es detoteccicn psdnenibenindsioeianneele 19 ,076,117.83 

ee eS er $28 ,375,185.79 
Dividenas: 

tes ene $2,205.000.00 

el CN DUNE sb cbdascndconassceonss 1,100,394.00 3,305,394.00 
ers BS CORRODE 61, 10 on i bain de ain wi dt Nile te ctiaons $25,069,791 79 











Capital Expenditures 


Capital expenditures during the year under appropriations 
which will continue into 1929 amounted to $4,736,458.16. 
The main portion of these expenditures were for the John 
Deere Tractor Company at Waterloo, lowa. The expansion 
#t this plant has been made necessary by the heavy demand 
for tractors and by the development of the General Purpose 
Tractor. Additional buildings were also constructed at the 
John Deere Harvester Works at East Moline for the manu- 
facture of combined harvester threshers. Increased manu- 
facturing and storage facilities have also been provided for 
the John Deere Plow Works in Moline and for the Van Brunt 
Manufacturing Company at Horicon, Wisconsin. Branch 
buildings have been ercted at Lansing, Michigan, Amarillo, 
Texas, and Edmonton, Alberta. 


Working Capital 
The net working capital of the Company increased 
$6,372,324.91 during the year, and stood as follows at the 
close of the year: 


QUICK ASSETS: 1928. 1927. Increase 


DR on cen tb own non wad wn $ 7,926,632.40 $ 7,657.575.42 $ 269,056.98 
29,071,026.38 25,325,428.60 3,745,597.78 

















Inventories... .._~2~~77 19,587,317.11 16.941.190.60 2'646.126.51 
a $56,584,975.89 $49,924,194.62 $6,660,781.27 
LIABILITIES: : 
Accounts Payable. ._____- $ 2,829,653.06 $ 1,763,117.93 $1,066,535.13 
Employes’ Savings Deposits. '987'053.84  540:711.34  '446'342.50 
Dividends Payable... ..- 835,009.50  2,283.750.00 1,448,740.50* 
Taxes Accrued.......___- 2,240,020.13  2'015.700.90 ° 224,319.23 
Ne $ 6,891,736.53 $ 6,603.280.17 $ 288,456.36 





ini ga be me sewn am $49,693 ,239.36 $43,320,914.45 $6,372,324.91 











* As was the case in 1927, the Company closed the year 
without any bank loans and with a very satisfactory cash 
balance on hand. 

Total Notes and Accounts due from customers at the end 
of the year amounted to $29,071,026.38 as against $25,- 
325,428.60 last year. ‘The increase of $3,745,597.78 was 
due to the larger volume of business during the year, par- 
ticularly on tractors and combines. These are sold on longer 
terms than ordinary implements and result in a considerable 
amount of receivables being carried over at the end of 
the year. 

The Company’s inventories in factories and branch houses 
in the United States and Canada increased $2,646,126.51 
during the year. This was brought about by larger manu- 
facturing schedules during the early fall months of 1928, 
made necessary by the increased volume of business. The 
inventories are priced on a conservative basis (at cost or 
market, whichever is lower) and the Company maintains an 
adequate reserve to provide for possible losses through 
falling material prices. The reserve was increased during 
the year owing to the larger inventories and production. 


Reserves 
The total reserves carried by the Company amounted to 
$23,744,022.54 at the close of the year, as compared with 
$19,651 ,287.02 at October 31, 1927. They were as follows: 








1928 1927 Increase 
Fe eRe emt POP ery «5 471,154.24 $ 9,889,563.95 $1,581,590.29 
For Fogsibie Losses in Inven- 150,325.39 4,348,346.67  801.978.72 
va incsnaes = SOOM TURNS $00 BS 
Insurance and Pension Funds 2,555.512.43  1,747,146.47 808,365.96 
i... nisin: $23.744,022.54 $19,651,287.02 $4,092,735.52 








The Depreciation Reserve is intended to cover the invisible 
wear and tear and obsolescence of buildings, machinery and 
equipment. It does not include any amount for mainte- 
nance, as all expenditures of this nature are charged into the 
operating accounts. 

The terms of sale in the implement business are long as 
compared with other lines of business and result in the 
earrying of large amounts of notes and accounts receivable. 
As already explained, these amounts were increased during 
the past year through large sales of tractors and other farm 
equipment carrying extended terms. By reason of this fact, 
it is necessary to earry liberal reserves for possible losses, 
including a considerable amount for cash discounts and for 
returns and allowances. The reserves carried by the Com- 
pany are considered ample for these purposes. 

The Reserve for Contingencies has been still further 
increased $500,000.00 in order to provide for possible losses 
of an exceptional nature which may occur in the domestic 
or foreign markets of the Company. , 

Liberal provisions were made during the year for in- 
creasing the Pension Funds and the Group Insurance and 
Endowment Funds of the Company. The increase in the 
Company’s business and in the number of employes coming 
within the provisions of these plans makes it necessary for 
the Company to provide for its future obligations in this 
regard. 

General 


Contracts made with employes many years ago for the 
sale to them of common stock matured on June 1, 1928. 
On that date there were issued 12,414 shares of stock to these 
employes. Of this amount 2,285 shares were taken from the 
stock held for sale to employes and 10,129 shares were taken 
from the stock held in the treasury. By reason of this fact, 
the outstanding common stock of the Company was in- 
creased from $17,904,400.00 to $18,917,300.00, or a total 
of $1 012,900.00. The Company began the payment of 
dividends on the common stock on April 2, 1928. The 
amount paid at that time was $1.50 per share and this 
amount was also paid on July 2, 1928, and October 1, 1928, 
and was declared on October 30, 1928, for payment on 
January 2, 1929. Regular quarterly dividends of $1.75 per 
share have been paid on the Preferred Stock. 

The total number of Preferred Stockholders at the close 
of the year was 4,023 as compared with 4,358 at the close 
of the previous year. 

On October 30, 1928, the Board of Directors approved 
a plan for granting vacations with pay to employes at the 
factories and branch houses who do not now have that 
privilege. Under the plan adopted all employes who are 
with the Company over two years are entitled to two weeks 
vacation each year. The amount of pay during the vacation 
period will vary with the length of service, starting with 
30% of the average two weeks’ pay after two years of service 
and increasing each year until reaching 100% of the average 
two weeks’ pay after ten years of service. 

In 1924 the Company instituted a thrift plan among its 
employes in its factories and branch houses. The purpose 
of this plan is to encourage systematic saving. Interest is 
paid on savings deposits at rates of 4% and 5%, depending 
on the length of time the money is left on deposit. In 1926 
the Company amplified the plan by the sale of savings cer- 
tificates to employes to be paid for only out of savings ac- 
counts. These certificates are in multiples of $50.00 each, 
are sold only on the first days of January and July of each 
year, and bear interest at the rate of 6% per annum, payable 
semi-annually. Under this plan the employes had at 
October 31, 1928, $987,053.84 in savings certificates and 
savings accounts. This represented an increase of $446,- 
342.50 over the previous year. 

Pension payments during the year amounted to $85,- 
351.67, as compared with $81,867.83 in 1927. Payments 
under the Death and Disability and the Group: Insurance 
Plans of the Company during the past year amounted to 
$58,083.86, as compared with $32,255.67 the previous year. 
_ For several years the business of the farm equipment 
industry has been steadily improving. In all sections 
farmers want machinery that will enable one man to do more 
work and produce crops at lower cost. On all farms this 


involves the use of larger units, and on the larger farms, 
according to location, this includes, in addition to Tractors, 
the mechanical Corn Picker, Tractor outfit for planting and 
cultivating row crops, particularly corn, cotton and pota- 
toes, the Disk Tiller for preparing wheatland, and the 
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Combine. This will resv’t in better conditions on the farm, 
and in a good brsines: fo the farm equipment industry. 
By order of,the Board:of Directors. 
WILLIAM BUTTERWORTH, 
Chairman. 


HASKINS &SFLLS 
Certified Public Ac itants 


Offices in the Principal Cities of 
the United States of Am ‘ica Harris Trust Building 
- —and in— CHICAGO 
London, Paris, Ber’’ Shanghai, 
Manila, Montre MHavana, 
Mexico Ci - * 


Cable Address “H *““HASK..LLS” 


DEERE & COMPANY 
AND 
SUBSIDIARY COMPANIES 
CERTIFICATE 
We have made a general audit of the accounts of Deere 
& Company and certain subsidiaries for the year ended 
October 31, 1928, and an examination of the reports of the 
other subsidiaries for the same period, and 
WE HEREBY CERTIFY that, in our opinion, the 
accompanying consolidated balance sheet and summary of 
consolidated income and’ profit and loss properly exhibit, 
respectively, the financial condition of the companies at 
October 31, 1928, and the results of their operations for the 


year ended ‘that date. 

(Signed) HASKINS & SELLS. 
Chicago, 
January 16, 1929. 


CONSOLIDATED BALANCE SHEET, OCTOBER 31, 1928 
ig 
PROPERTY AND EQUIPMENT 
Factory and Branch House Land, Build- Bs 
ings and Equipment. ...............- $27 ,222,779.93 
Timber Lands and Other Properties (in- 
cluding Miscellaneous Investments)__._. 3,798,972.69 $31,021,752.62 
TRADE rou, TRADE-MARKS, PAT- 
ENTS AND GOOD- . | SRE ee ee ee ne 17,904,400.00 











LIABILITIES 
CAPITAL STOCK: 


Preferred Stock Issued --.-_$37,828,500.00 
Less Stock HeldinTreasury 6,328,500.00 $31,500,000.00 


Common Stock Issued--_-_$21,572,800.00 
Less Stock Heldin Treasury 2,655,500.00 18,917,300.00 $50,417,300.00 


CURRENT LIABILITIES: 


Accounts Payable and ven oh Obligations $ 2,829,653. 96 
Employes’ Sa po eae 987, .84 
SPVGG: WAGGONER a ctdacneme danas nae 





Accrued Taxes—including Federal In- 
Gee, Be acknecalsesqaccudadenaneade 2,240,020.13 6,891,736.53 
RESERVES: 
~— Serene of Property and Equip- 
_—_ EE ea $11,471,154.24 
For Posslitts Losses in Inventories__-_-_-_-_- 150, 1325.39 
For Cash Discounts, Returns and Allow- 
ances, and Possible Losses in Collection 
OF TROUUIV RN iii sn ncn sengkngee « 2,567 ,030.48 
For Group Life Insurance and Pensions... 2,555,512.43 
Ie POON on ccduacckieeccccutnn 2,000,000.00 23,744,022.54 
EO ks ci bcon en aceedeenn aes dyed meeiiaaseaes 25,069,791.79 
ROCA Lendcctancasddbbaanvul Mees daaeaceteaske $106,122,850.86 


SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS 
FOR THE YEAR ENDED OCTOBER 831, 1928 
INCOME FOR THE YEAR BEFORE CHARGING AD- 
MINISTRATIVE AND GENERAL EXPENSES AND 
INTEREST ON NOTES PAYABLE AND SUNDRY 
OBLIGATIONS BUT AFTER MAKING PROVISION 
FOR FEDERAL INCOME AND OTHER TAXES, DE- 
PRECIATION (INCLUDING ADDITIONAL PROVI- 
SION FOR PRIOR YEARS), CASH DISCOUNTS AND 
POSSIBLE LOSSES IN COLLECTION OF RECEIV- 
ABLES AND SPECIAL RESERVE PROVISIONS FOR 
CONTINGENCIES, PENSIONS AND _ POSSIBLE 
LOSSES FROM DECLINE IN MARKET VALUES OF 
EINVEINE OMIM, MEW <claconeccassdatl open aateecues $10,495,257.95 
ADMINISTRATIVE AND GENERAL EXPENSES AND 
INTEREST: 


Administrative and General Expenses_-_-_-_-__ $ 982,636.56 
Interest on Notes Payable and Sundry Obli- 














DEFER RED LEE LET ALE SI 509,822.35 BIE bbe ha kiws ccinduceguasew enue 213,553.43 1,196,189.99 
CAPITAL STOCK OWNED: 
oti Le Shares, Preferred. Pa WOE pa ccaey Adacecudeese 101,900.00 | INCOME FOR THE YEAR BEFORE DIVIDENDS._--_-$ 9,299,067.96 
> ‘ 
Inventories—Finished Products, Work in in SURPLUS, QOOTORBED 8), 1097-256 <iidedactvse scaducneny 19,076,117.83 
ocess, an aw aterials an 
plies—at the Lower of Cost or Market--$19. 587,317.11 é we 31,1928, BEFORE DIVIDENDS. -$28,375,185.79 
ye Ly” see en Taree rik Oe 13. § 00S ASS és On Preferred Stock $2,205,000.00 
ccounts og | ee er BOs O6+ me oc ene= 286s ene ake 
cp rel aa a 7°926.6324.0 66,584,975.89 | On Common Stock____.......--222222227 1'100'394.00 3.305.394.00 
ONE, gititived Seccieinngeadawdtadanoatesaeankues $106 ,122,850.86 SUT we, COE Were OF, 100s ein cence cncebeccpannce $25,069,791.79 
Dividends 





—_—s 











To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


Pere Marquette Railway Company, at a meet- 
ing held February 6, 1929, declared dividends as 
follows: 

On 5% PRIOR PREFERENCE STOCK— 
A quarterly dividend of $1.25 per share (1% % 

On 5% PREFERRED STOCK—A quarterly 
dividend of $1.25 per share (144%), both pay- 
able May 1, 1929, to stockholders of record at 
the close of business on April 5, 1929, without 
the closing of the Transfer Books. 


On COMMON STOCK—A quarterly dividend 
of $1.50 per share fi %), an extra dividend of 
$2.00 per share (2%), payable April 1, 1929, to 
stockholders of record at the close of business 
March 8, 1929, without the closing of the Trans- 


fer Books. 
E. M. HEBERD, Secretary. 
NEW YORK, February 6, 1929. 


Federal Light & Traction Co. 


PREFERRED AND COMMON STOCK DIVIDENDS 


52 William St., New York, Feb. 6, 1929. 


The Board of Directors has this day declared 
the Regular Quarterly Dividend of One Dollar 
and Fifty Cents ($1.50) per share on the Pre- 
ferred Stock of Federal Light & Traction Com- 
pany. payable on March 1, 1929, to the stock- 
holders of record as of the close of business 
February 18, 1929. 








The Board of Directors has also this day de- 
clared the Twenty-fifth Quarterly Dividend on 
the Common Stock of the Company at the rate 





of Thirty-seven and one-half Cents (357%c.) per 
share in cash and one per cent. in Common Stock. 
This dividend is payable on April 1, 1929 to the 
Common Stock holds ars of record as of the close of 


business March 13, 1929. 


The Transfer Books will not ne closed. 


Sara ca NATIONAL BANK | 





| 

| 

INTERNATIONAL AGRICULTURAL 
CORPORATION | 

New York, January 22nd, 1929. | 

The Board of Directors has this day declared a 
regular quarterly dividend of one and three- | 
— per cent (1% %) on the Prior Preference 
tock of the Corporation, payable March Ist, | 
1929, to stockholders of record at the close of busi- 
ness February 15th, ane. 





correspondents of the 
<sigiediaiae | Furst WISCONSIN 





in Wisconsin are 


REI LWAUREE 











Books will not clo Saves 
CHARLES . COTTEE, Asst. Treas. 
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Over the radio the magnificent Fisher Building is constantly referred to as 
“the world’s finest office building.” 9 But the Fisher Building is far more than 
this—it is Detroit’s new business and shopping center. 9 For, in addition to its 
hundreds of fine offices, accommodating outstanding organizations, in their 
respective fields, it also provides a wealth of other features, as follows: 


Unsurpassed Garage. The Fisher Garage, under 
the same roof, is capable of caring for 1100 cars. Here 
you will discover a degree of garage service far beyond 
any previous experience. Among the many features 
which will impress you is the dispatch with which 
service is rendered—the splendid waiting room for 
the convenience of patrons — gasoline, oil, air and 
telephone service on every floor—washing and polish- 
ing racks on the eleventh floor—lubrication and 
brake-testing service—and, of especial importance, 
new type ramps enabling those desiring to place their 
own cars to drive with the same degree of comfort 
which one experiences on the open road. The garage 
is operated for the convenience of tenants, shoppers, 
theatre patrons and visitors. 


Ultra-Exclusive Shops. As a shopping center the 
Fisher Building ranks as Detroit’s finest. Lining the 
gorgeous Fisher Arcade is shop after shop displaying 
merchandise of superlative character and covering a 
range from fashions to fine china. 


The Professional Wing. The Fisher Building, in 
providing a wing for the medical and dental profes- 
sions, has attracted the leading men in these profes- 
sions to establish themselves in this magnificent 
building. 


Splendid Restaurant Facilities. in the Fisher 
Building Concourse, below the main arcade, will be 
found splendid cafeteria service. For those desiring 
complete exclusiveness there will also be tea-room 
service where charming and dainty luncheons and 
afternoon refreshments will be served. 


Barber Shop and Beauty Parlor. For men, there 
is the famous Terminal Barber Shop, replete with 
every convenience. There are also separate haircutting 
parlors for women and children and the beauty parlor 
facilities rival New York’s finest. 


Children’s Nursery. Included in the Fisher Build- 
ing, for the especial benefit of mothers, isthe children’s 
play room and nursery. Here the little ones are amused 
under the constant supervision of trained nurses. 
Mothers having children accompany them will find 
this play room exceedingly helpful during periods of 
shopping. 


The Fisher Theatre. For pleasure and relaxation, 
the Fisher Theatre offers clean, sparkling entertain- 
ment amid luxurious surroundings. Each week it 
presents first run attractions on the screen, plus a 
diversity of stage specialties. 


The Fisher Building has led the way in bringing to Detroit the country’s first com- 

plete business, shopping and amusement center under one roof—a center ideally 

located, being readily accessible to everyone—a center free from the unpleasantness 

of the over-crowded downtown area. Here you can accomplish twice as much in the 
same length of time and with far greater comfort and pleasure. 


FISHER BUILDING 


GRAND BOULEVARD AT SECOND, DETROIT, MICHIGAN 
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this advertisement appears only as a matter of record. 


100,000 Shares 


NEW ISSUE 





Empire Public Service Corporation 
Class A Common Stock 


The Class A Common Stock is entitled: (1) in preference to the Class B Common Stock, to cumulative dividends at the rate of $1.80 
per share per annum (hereinafter referred to as preferential dividends), when and as declared, payable quarterly on the fifteenth days 
of February, May, August and November; (2) in each year after all preferential dividends are paid or set apart on the Class A Common 
Stock and dividends of $1.00 per share have been paid or set apart on the Class B Common Stock, to share equally with the Class B 
Common Stock on a share for share basis until the Class A Common Stock shall have received additional dividends amounting to 
$1.80 per share; (3) in preference to the Class B Common Stock, to receive in liquidation or dissolution up to $25 per share plus 
accrued preferential dividends, and thereafter to share equally with the Class B Common Stock on a share for share basis until the 
Class A Common Stock shall have received an additional $35 per share. The Class A Common Stock is redeemable as a whole or in 
Part on any dividend date upon at least thirty days’ notice at $60 per share and accrued preferential dividends. The Class A Com- 
mon Stock is without par value and has limited conditional voting rights. The rights of the holders of the Class A Common Stock are 
subject to the rights and preferences of the Preferred Stock when and as issued. 


Dividends are free of present normal Federal Income Tax. 


CAPITALIZATION 
(Upon completion of present financing) 


Authorized Outstanding 
Cumulative Preferred Stock (no par value)._........---.----- 100,000 shares None 
Class A Common Stock (no par value) (this issue)_.........-.- 600,000 shares* 100,000 shares 
Class B Common Stock (no par value)-_-.-.._....--.--..-------- 800,000 shares 327,000 shares 


The subsidiaries of the Corporation as of December 31, 1928, had funded debt of $21,345,000 and $4,553,937 of Preferred 
Stock (considering no par value stock at $100 per share) outstanding in the hands of the public. 
*Of this amount 56,000 shares have been reserved for conversion of subsidiary company bonds. 
Transfer Agent; Regtstrar; 
THE SEABOARD NATIONAL BANK OF THE CITY OF NEW YORK THE NATIONAL PARK BANK OF NEW YORE 


The board of directors has announced a policy, which is subject to change, of permitting Class A Common 
Stockholders at their option to apply quarterly their preferential cash dividends of $1.80 per share per annum, 
when and as declared and paid, to the purchase of additional Class A Common Stock at $18.00 per share. 


The following is summarized from a letter written to the Bankers by Mr. Floyd W. Woodcock, President: 


COMPANY: Empire Public Service Corporation, incorporated under the laws of the State of Delaware, 

proposes presently to acquire all outstanding common stock (except directors’ qualifying 
shares) of Electric Public Utilities Company, all outstanding common stock (except directors’ qualifying 
shares) and preferred stock and debentures of Southwest Utilities Corporation, and all outstanding stocks 
(except directors’ qualifying shares) and all obligations (except $50,000 principal amount of bonds and 
current indebtedness) of The Home Electric Light Company, Antietam Electric Light and Power Company, 
The Midland Electric Light Company and The Emmitsburg Electric Company, which companies, either 
directly or through subsidiaries, render electric light and power, natural gas and water services in 94 com- 
munities in the States of Maryland, Ohio, Kansas, Louisiana, Oklahoma, Texas and Colorado and other 
States. The system will serve approximately 27,617 electric, 5,895 gas and 1,849 water customers in 
territories with a population in excess of 175,000. In addition there are 22 ice plants in the system, with a 
daily capacity of 2,055 tons, and 48 miles of interurban railway in Ohio. 


EARNINGS: Consolidated earnings of the properties of the subsidiary companies to be acquired, for the 
twelve months ended August 31, 1928, except properties of Southwest Utilities Corporation, 
which are for the twelve months ended September 15, 1928 (after elimination of $106,000 non-recurring 
expenses as estimated by the management and including $70,000 net earnings conservatively estimated for 
two gas properties in Texas), after giving effect to present financing, are officially reported, as follows: 











BGaees wornients frets Oh COUGAR ac occas eia a dein kd dh dn cnchnds edie achhaccaebeahannbous $6,021,197.42 
Operating expenses, maintenance, depreciation and taxes (except Federal Income Taxes)... 4,093,060.94 
a ae ce ccs an ts safe er wr ta ss ce he ah sk a ai a a Sea a asa a mane $1,928,136.48 
Annual interest and dividend requirements on bonds, notes and preferred stock of sub- 
sidiary companies outstanding in the hands of the public_._-_...-----------.-------- 1,566,950.13 
SE EELS CELL AE PE) A A AOE EE TN Eye OEE AE Ee Ee $361,186.35 
Annual preferential dividend requirement on 100,000 shares Class A Common Stock (this 
(EN. . cencpihcedetah ah tind bah net Ue bkahntnneeaban aah cae aa 180,000.00 
MEE ic mubhinn bend ann bani whan watdin macnn alla eh maee $181,186.35 


The above balance of $361,186.35 is over $3.60 per share on the Class A Common Stock to be presently 
outstanding. 


MANAGEMENT: The affairs of the Corporation and its subsidiaries will be administered by Mr. 
Floyd W. Woodcock, President, and other executives with excellent records in the 
operation of public utility properties. 





Application will be made to list this stock on the Chicago Stock Exchange. 


The validity of the organization of the Company and of the above issue will be passed upon for the Company by Messrs. Chad- 
bourne, Hunt, Jaeckel & Brown, New York City, and for the Bankers by Messrs. Ropes, Gray, Boyden & Perkins, Boston, Mass. 
The books of Electric Public Utilities Company, The Home Electric Light Company, Antietam Electric Light and Power Com- 
pany, The Midland Electric Light Company and The Emmitsburg Electric Company have been audited as of August 31, 1928, 
by Messrs. Lybrand, Ross Bros. & Montgomery, and the subsidiary companies of Southwest Utilities Corporation as of Septem- 
ber 15, 1928, by Messrs. Arthur Young & Company. Valuations and engineering reports are by Day & Zimmermann, Inc., Stone 
& Webster, Inc., F. W. Freeborn Engineering Corporation, Messrs. Hagenah & Dorsey, Hugh R. Carter, Esq., and / or Messrs. 
Lucas & Luick. The above stock is offered for delivery if, as and when issued subject to the approval of counsel and subject to 
approval of the Maryland Public Service Commission of the acquisition of the four Maryland companies. It is expected that 
temporary certificates will be ready for delivery on or about Tuesday, February 26, 1929. 


Price $25 per share 
Pirnie, Simons & Co., Inc. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 


Y eager, Y oung & Pierson, Inc. 











Subscriptions having been received in excess of the amount of this offering, 
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SUBSCRIPTIONS HAVING BEEN RECEIVED FROM BANKS AND INVESTMENT DEALERS IN EXCESS OF 
THE TOTAL AMOU NT OF THIS ISSUE, THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


$4,500,000 


NATIONAL PROPERTIES 
FIRST MORTGAGE 512% TRUSTEE’S CERTIFICATES 


SERIES “A” 


SEARS, ROEBUCK AND CO., Lessee and Occupant of all Properties under Non- 
Cancellable Leases Extending Five Y ears Beyond the Maturity of these Certificates 


Dated February 1, 1929 Due February 1, 1949 


Prinetpal and interest due February 1st and August 1st, payable at the office of The Foreman Trust And Savings Bank, Chicago. 
Coupon certificates in denominations of $5,000, $1,000 and $500. registerable as to principal. Redeemable as a whole or ia 
part at the end of five, ten or fifteen years on thirty days’ published notice at face value plus accrued interest: other- 
wise in whole or in part at any interest date at face value plus accrued interest and a premium of 1%. 
If redeemed in part, certificates so retired shall be drawn by lot. 





Rentals Payable Directly to the Trustee under the Mortgages Are Sufficient to Pay 
Principal and Interest and Retire This Issue Through a Sinking Fund by Maturity. 





THE FOREMAN TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





SEARS, ROEBUCK AND CO. has leased the properties securing this issue to be used as retail 
“A”’ stores and in connection therewith. These properties are located in Rochester and Syracuse, 
New York; Cincinnati, Ohio; Indianapolis, Indiana; Louisville, Kentucky and Houston, Texas. 


LEASES require that Sears, Roebuck and Co. shall pay taxes, maintenance and other charges 
against land and buildings, and shall restore any damaged properties. Leases are non-cancell- 
able, except upon purchase of property leased at a price sufficient to redeem pro rata portion 
of this issue, and extend five years beyond the maturity of these certificates; leases include 
provisions for completion of all buildings by February 1, 1930. 


RENTALS, payable directly to The Foreman Trust And Savings Bank, as Trustee under the 


mortgages, sufficient to meet principal and interest charges on this issue, are a direct operating 
charge of Sears, Roebuck and Co. 


SECURITY provisions for this issue include that the Trustee will hold: 


1. First mortgages, amounting to $4,500,000 on properties appraised at more than 
$6,100,000, no mortgage to be in excess of 75% of the appraised value of property 
mortgaged; 

2. Non-eancellable leases on all properties to Sears, Roebuck and Co., assigned to The 
Foreman Trust And Savings Bank, as Trustee under the mortgages. 

The security for these Series “‘A” certificates will not secure any subsequent series. 


A SINKING FUND, with semi-annual payments commencing August 1, 1934, sufficient to 


= this issue by maturity, is provided in the mortgages, and is payable from rentals under 
the leases. 


SEARS, ROEBUCK AND CO. is the largest organization of its kind in the world. Net sales for 
1928 were $319,773,787, approximately nineteen percent greater than for 1927, while net profits 
available for dividends were $26,907,902. The capitalization consists only of common stock 
which has a market value in excess of $700,000,000. This information is taken from the Com- 
pany’s annual report for 1928 and other reliable sources. 

Legal detafls in connection with the acquisition of the properties, leases, legality of the mortgages and issue of the Trustee’s Cer- 
tificates will be passed upon and approved by Messrs. Mayer, Meyer, Austrian and Platt and Messrs. Lederer, Livingston, Kahn and 
Adler. Appraisals by Messrs. Nimmons, Carr & Wright. Titles either will be guaranteed by title guaranty companies or approved 


by Messrs. Lederer, Livingston, Kahn and Adler. These certificates are offered when, as and if issued and received by us, subject 


to the approval of counsel. It is expected that delivery of certificates in temporary or permanent form or interim receipts will be 
made on or about February 20, 1929. 





These certificates are listed on the Chicago Stock Exchange 





We recommend These Certificates for Investment 





Price 100 and accrued interest to yield 514% 





THE FOREMAN TRUST AND SAVINGS BANK 


CHICAGO 


The information in this advertisement, while not guaranteed, is taken from sources which we believe to be reliable, and 
which we have used in the purchase of these securities. 
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Subscriptions having been received in excess of the amount of stock to be 
presently outstanding this advertisement appears as a matter of record only. 


100,000 Shares 
Pan American Share Corporation 


(A New York Corporation) 
COMMON STOCK 


Transfer Agent: Registrar: 
The Marine Trust Company of Buffalo Manufacturers & Traders-Peoples Trust Company 
CAPITALIZATION 
Authorized Outstanding 
Common Stock ($10.00 Par Value)__...._._----_- 300,000 shares 100,000 shares 


Of the above authorized stock, the managers will receive option warrants for the purchase of 100,000 
shares of the Common Stock of the Corporation at $23 00 per share, to and Including December 31, 
1930 and at $1.00 per share additional for each succeeding year up to and including December 31, 1933. 


All Common Stock now authorized and presently to be issued is of the same class and all 
shares have equal rights as to voting, dividends, and otherwise, all organization expenses 
having been paid by the bankers. 


The Corporation will start business with a paid in capital of $1,000,000.00 and a surplus 
of $1,000,000.00. 


BUSINESS 


The Pan American Share Corporation has been organized under the laws of the State of 
New York to buy, sell, trade in, or hold stock and /or securities of any kind, and/or to par- 
ticipate in syndicates and underwritings and/or to exercise such other of its charter powers 
as the Board of Directors may determine. 


EARNINGS 

The Corporation will derive its earnings from four principal sources. 
a) Through purchase and sale of stocks and bonds of corporations, governments, etc. 
b) Through stock and cash dividends and interest, on its investments. 
c) Through participation in Syndicates, Underwritings, etc., with local and New York 

banking groups. 
d) Through participation in Trading Accounts. 

MANAGEMENT 


The Board of Directors will include the President of the Corporation, Mr. F. Sears 
McGraw, Jr., and the Directors of Baker, Trubee and Putnam, Inc., who will have full su- 
pervision of the Corporation’s affairs. 


In addition, the Corporation will have the benefit of an advisory committee including 
partners of several New York banking houses. 


The Corporation will enter into a ten-year contract with Baker, Trubee & Putnam, Inc., 
whereby the latter will receive for management services, compensation, based upon the ap- 
praised net value of the assets owned by the Corporation, not to exceed ¥g of 1% quarterly. 


The managers of the Corporation will purchase for their own investment over ten percent 
of the presently outstanding Capital Stock of the Corporation at the public offering price. 


LEGAL COUNSEL 


Kenefick, Cooke, Mitchell & Bass will be attorneys for the Corporation and will be repre- 
sented on the Board of Directors by Mr. Edward H. Letchworth. 


We offer this stock when, as and if issued and accepted by us, subject 
to the approval of counsel, Messrs. Kenefick, Cooke, Mitchell & Bass. 


Price $21 Per Share 


Baker, Trubee & Putnam 


INCORPORATED 
11 Niagara Street Buffalo, N. Y. 


All statements contained herein have been obtained from sources which we believe to be reliable but are not guaranteed by us. 
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This Stock has all been sold. 
36,880 Shares 


Jonas & Naumburg Corporation 


$3 Cumulative Convertible Preferred Stock 
(No Par Value) 


Authorized: 50,000 Shares To Be Outstanding: 50,000 Shares 


Dividends cumulative from January 1, 1929 payable quarterly on the first day of January, April, July and October. Redeemable in 
whole or in part on any dividend payment date upon 30 days’ published notice at $55 per share and accrued unpaid dividends and 
in event of liquidation is entitled to $50 per share and accrued unpaid dividends before any distribution shall be made to the Common 
Stock. The Preferred Stock has no voting power unless cumulative dividends aggregating $4.50 per share shall have accumulated 
and be unpaid, in which event holders of Preferred Stock shall be entitled to one vote for each share held. This right shall continue 
until all accumulated unpaid dividends shall have been paid or provision for such payment shall have been made. 





Convertible into shares of Common Stock of the Corporation on the 
basis of three shares of Common Stock for one share of Preferred Stock. 











Transfer Agent 
GUARANTY TRUST COMPANY 


Registrar 
BANKERS TRUST COMPANY 


Mr. Louis N. Messing, President of the Corporation, summarizes from his letter to us as follows: 


HISTORY AND BUSINESS: Jonas & Naumburg 
was established in 1890 as a | ek ey and is en- 
gaged in the production and sale of hatters’ fur 
which is used by its customers in making fur-felt 
hats of every description. This product is sold to 
all of the principal fur-felt hat manufacturers in the 
United States, several of which have continuously 
urchased this product since the founding of the 
usiness in 1890. 

Its plants are located in New York City, South 
Norwalk, Connecticut, and Hamme, Belgium. The 
latter plant is owned by a subsidiary, all the capital 
stock of which, excepting Directors’ qualifying shares, 
is owned by Jonas & Naumburg Corporation. 


BALANCE SHEET: Real estate, plants and equip- 
ment of the Corporation are carried on its books at 
a depreciated value of $264,605.09 although the 
sound value as of March 30, 1928 was appraised by 
Standard ra gag Company at $819,195.09. Since 
this appraisal the Corporation has made some slight 
additions to its equipment. There are no mortgages 
or liens on any of these properties. 

The balance sheet as of December 31, 1928 shows 
current assets of $3,260,465 as compared with cur- 
rent liabilities of $1,026,757 leaving net working 
capital of over $2,230,000 with cash and receivables 
in excess of total current liabilities. 


EARNINGS: The business has operated continu- 
ously at a profit for the past thirty-six years and 
for each of the last thirteen years has reported net 


earnings available for preferred dividends of over 
$300,000 which is in excess of twice the annual Pre- 
ferred dividend requirements. Net profits for the 
three years ended December 31, 1928 after all charges 
including Federal Income Taxes, as certified by 
Messrs. Haskins & Sells after adjustment to give 
effect to non-recurring charges, are as follows: 


Net Profit Times Earnings 
Year After Federal Preferred per Share 
Taxes Div. Earned on Common 
1926 $400,191 2.66 $1.67 
1927 396,304 2.64 1.64 
1928 441,635 2.94 1.94 


Orders as of December 31, 1928 were approxi- 
mately 100% in excess of those on the books of the 
Corporation on December 31, 1927. 


PURPOSE OF ISSUE: This offering does not rep- 
resent new financing on the part of the Corporation, 
but represents the purchase of a portion of Pre- 
ferred and Common Stock holdings from the Estate 
of the late Aaron Naumburg and his widow. The 
balance of these holdings has been purchased by 
myself and associates for cash. 


MANAGEMENT: The executives of the Corpora- 
tion, who own the controlling interest in the Com- 
mon Stock of the Corporation, have long been 
active in its management and will so continue. 


Application will be made to list these Preferred and Common Stocks on the New York Curb Market. 


Price $50 per share 


25,000 shares of Common Stock are also being offered by us at $15 per share. 


We offer this stock for subscription, if, as and when issued and received by us subject to the approval of all legal proceedings in connection 


therewith by our counsel. 


for, and to close the subscription books at any time without notice. 
of temporary certificates on or about February 20, 1929. 


~“ 


TAYLOR.EWART & COMP 


We reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied 
It is expected that delivery will be made in the first instance in the form 


INCORPORATED 


7 > 


The statements herein, although not guaranteed by us, are based upon information which we believe to be accurate and reliable. 
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New Issue 


Atlantic Securities Corporation 


60,000 Shares $3 Cumulative Preferred Stock with Warrants 
60,000 Shares Common Stock 


(Offered in units of one share of $3 Cumulative Preferred Stock with one Warrant and one share of Common Stock) 





Preferred and Common Shares without par value. The $3 Cumulative Preferred Stock is to be preferred as to assets and dividends 
over the Common Stock and entitled to cumulative dividends at the rate of $3 per share per annum, accruing from March 1, 1929, 
and payable on the first day of March, June, September and December. Callable at the option of the Corporation in whole or in part 
on any quarterly dividend date on thirty days’ notice at $52.50 per share and accrued dividends. Entitled to $52.50 per share and 
accrued dividends in case of liquidation. Both classes of stock have equal voting power. 


Transfer Agent for Preferred and Common Stock Regtstrar for Preferred and Common Stock 
INTERNATIONAL ACCEPTANCE THE SEABOARD NATIONAL BANK OF THE 
TRUST COMPANY CITY OF NEW YORK 
New York New York 
CAPITALIZATION 


(Upon completion of present financing) 
To be presently To be presently 


Authorized Outstanding 
Preferred Stock, without par value, issuable in series__..........--- 120,000 shs. 
$3 Cumulative Preferred Stock (this issue)_._._....._..._.-.------- 60,000 shs. 
Cosnmnenh Bieee. WEEOGs. DOP VOB dic Hanlin cain one sebbeicbidane 500,000 shs. 168,250 shs.* 


*In addition, there will be outstanding warrants entitling the holders to purchase 60,000 shares of Common Stock up to March 1, 1934, at 
prices rahging from $35 to $45 per share. There are outstanding certain options created by the Corporation in lieu of management fees or 
other compensation covering the right to purchase one share for each nine shares issued by the Corporation (otherwise than under such 
options), which options run for periods of five years respectively from the dates of each issue of shares and at the issue price in each case. 
These options will presently entitle the holders to purchase 18,694 shares at an average price of about $25.50 per share. 





BUSINESS: Atlantic Securities Corporation was incorporated in Delaware in 1927 for the purpose of invest- 
ing and reinvesting its assets in a diversified group of stocks, bonds and other securities. Under the Corpora- 
tion’s charter the Board of Directors is given wide discretion in the administration of the Corporation’s affairs, 
including the selection and disposition of securities. The members of the Board of Directors are as follows: 


MAURICE L. FARRELL of F. S. Smithers & Co. (President of the Corporation) 
GEORGE 8. FRANKLIN of Cotton & Franklin 

F. ABBOT GOODHUE, President of International Acceptance Bank, Inc. 

J. HENRY HARPER, JR. of F. 8S. Smithers & Co. 

ERNEST ISELIN of A. Iselin & Co. 

JOHN J. RUDOLF of A. Iselin & Co. 


EARNINGS: The Corporation began business in November, 1927, with a paid-in wpe of $108,250, and a 
subscribed capital stock of $2,165,000 of which 25% was paid in, the balance being paid in 25% on January 14, 
1928 and 50% on July 2, 1928. For the year ended December 31, 1928, the first year of operation, the realized 
net profits of the Corporation, including profits from the sale of securities, as certified by Messrs. Peat, Mar- 
wick, Mitchell & Co., amounted to $349,238, equivalent to 20.4% on the average amount of capital and paid- 
in surplus available for investment during the year. The increase in market value of securities held at the end 
of the year was equivalent to 10.8% additional, bringing the total realized and unrealized profits up to 31.2% 
on the average amount of capital and paid-in surplus employed. The realized net profits, after deduction of all 
expenses and Federal Income Taxes, for the year ended December 31, 1928, were aes to nearly twice the 
dividend requirements on the $3 Cumulative Preferred Stock to be presently outstanding. These earnings do 
not reflect any income to be derived from the proceeds of the present financing. 


ASSETS: On basis of the balance sheet of December 31, 1928 (in which securities owned are carried at cost 
or market whichever is lower) and giving effect to the present financng, the net assets will aggregate over 
$7,460,000 or $124 for each share of $3 Cumulative Preferred Stock to be presently outstanding. 


WARRANTS: Stock certificates representing this issue of $3 Cumulative Preferred Stock will be accompan- 
ied by stock option warrants (non-detachable unless exercised, except at the option of the Corporation or in 
case of redemption of the share of Preferred Stock to which the warrant appertains) entitling the holder 
of each share of $3 Cumulative Preferred Stock to purchase one-half share of Common Stock of the Corpora- 
tion at $35 per share on or before March 1, 1930, thereafter at $37.50 per share on or before March 1, 1931, 
thereafter at $40 per share on or before March 1, 1932, thereafter at $42.50 per share on or before March 1, 
1933 and thereafter at $45 per share on or before March 1, 1934. Such stock option warrants will be void and 
of no effect after March 1, 1934. 





We offer such part of this issue as may not be taken by the stockholders of the Corporation, when, as and if issued and received by 
us and subject to the approval of our counsel, Messrs. Cotton & Franklin, and subject to the necessary action by stockholders of the 
Corporation. Deliveries on or about March 1, 1929, in form of transferable Trust Company Certificates representing one or more 
units and entitling the holders thereof to delivery on and after December 1, 1929, or prior. thereto, at the option of the Corporation, 
of the stock and warrants evidenced thereby. 


Price $85 Per Unit 


Each unit representing one share of $3 Cumulative Preferred 
Stock with one warrant and one share of Common Stock. 


A. Iselin & Co. F. S. Smithers & Co. 


The information contained herein, while not guaranteed, has been obtained from reliable sources. 
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The F.and R. Lazarus and Company 





PPP LAPD LILI LI IOI or A 





(Incerporated under the laws of Ohio) 


$2,500,000 6%% Cumulative Preferred Shares 
80,000 Common Shares 


A portion of the Common Shares are reserved for sale to employees. 


Both the Preferred and the Common Shares exempt from present Ohio Personal Property Tax 


Preferred Shares are preferred as to dividends, and as to assets to the extent of $110 per share plus accrued dividends in the event of liqui@ation; 
dividends payable quarterly, cumulative from February 1, 1929; redeemable in whole or in part at any time upon 60 days’ notice at $110 per share, 


plus accrued dividends. 


yy agrees on or before February 1 in each year beginning with 1932 to acquire for retirement by redemption or 


rchase at not exceeding the redemption price, out of surplus or net profits after dividends on the Preferred Shares, at least 3% of the largest 
i amount in par value of the Preferred Shares which shall ever have been issued and outstanding. 


Transfer Agent 
The National City Bank of New York 


Registrar 


The Commercial National Bank and Trust Company of New York 


CAPITALIZATION 


Presently to be 

Authorized Outstanding 
6%% Cumulative Preferred Shares (Par Value $100 Per Share), ..... - $5,000,000 $3,500,000 
Common Shares (NoPar Value). ....eseee0005 coe, ts ake . 500,000 shs. 350,000 shs. 





Mr. Simon Lazarus, President of the Company, has summarized in part his letter regarding the Company as 
follows. Copies of this letter may be had from the undersigned upon request. 


HISTORY 


‘‘The F. and R. Lazarus and Company, the largest 
department store in Columbus, O., is the outgrowth of 
a business founded in 1851 as a men’s store. With the 
completion of the first large building program in 1909, 
the department store field was entered. Since that time 
the rapid growth of the business has necessitated several 
building additions, the most recent of which, completed 
in 1926, doubled the space occupied. The Columbus 
store, one of the largest retail establishments in the 
State, with approximately a half million square feet of 
floor space and more than 1400 employees, is a metro- 
politan store of high character. 


INTEREST IN THE JOHN SHILLITO COMPANY 

During 1928, the Company acquired a substantial 
majority of the common shares of The John Shillito 
Company, of Cincinnati,O. The Shillitostore which has 
a record of 98 years of service, has been since refixtured 
and re-equipped at a cost of more than half a million 
dollars. Although there has not yet been sufficient time 
to realize the full effects of these improvements and of 
the new management, a substantial increase in sales 
volume has already been evidenced. 


PROFITS AND ASSETS 

The net profits of The F. and R. Lazarus and Com- 
pany, as certified byMessrs. Ernst €f Ernst, Accountants 
and Auditors, forthe three years ended January 31, 1928, 
after (1) making adequate provision for depreciation, (2) 
excludingthe netamount of certain non-recurringitems 
averaging annually $68,241.71, and (3) deducting Federal 
Income Tax at the rate of 12%, were as follows: 


Year ended Net Profits Times Pfd. Per Share 

January 31 as above Div. Req. Common 
1926 $742,537 3.2 $1.47 
1927 582,985 2.5° 1.01 
1928 929,884 4.0 2.00 


Net profits of $935,830 were shown by the books of 
the Company for the 11 months ended December 31, 
1928, equivalent to more than 4.1 times the Preferred 
dividend requirement for the full year and comparing 
with $912,746 for the 11 months ended December 31, 
1927. Both figures are after deductions for depreciation 
and other reserves and for Federal Income Tax at the 
present rate. 


The volume of sales of the Lazarus store in each of 
the past 20 years has been greater than that in the pre- 
ceding year, having increased fourfold in the last ten 
years. Combined sales of The F. and R. Lazarus and 
Company and The John Shillito Company, in the cal- 
endar year 1928, totaled more than $17,000,000. 

During the year ended January 31, 1927, due to the 
building program, operating conditions were difficult 
and expenses substantially larger. In the following year 
the benefits of the expansion program evidenced them- 
selves in both increased sales and profits. 

The pro forma balance sheet of The F. and R. Lazarus 
and Company as of January 31, 1928, as certified by 
Messrs. Ernst €&# Ernst, giving effect to the recapitali- 
zation of the Company and the other transactions 
enumeratedin their certificate attached thereto, showed 
net assets of $5,313,734, orover $151per Preferred Share 
presently to be outstanding, and current assets of $3,- 
414,158 as compared with current liabilities of $846,084, 
a ratio of over 4to 1. Since January 31, 1928 and up to 
December 31, 1928, according to the books of the 
Company, after adding the net profit for the eleven 
months then ended and after deducting dividends paid, 
there was added to the net assets $700,830, making net 
assets as of December 31, 1928 a total of $6,014,564, 
equivalent to more than $171 per Preferred Share 
presently to be outstanding. A part of the increased 
surplus wasinvested during that period in additional fee 
and leasehold holdings for the present and future needs 
of the Lazarus as well as the Shillito store. 


MANAGEMENT AND PROSPECTS 

The management of the business has for years been 
in the hands of my three brothers and myself, and will 
continue under our direction. In addition, there exists 
a large and able group of executive personnel. 

In Columbus, we anticipate a continuation of steady 
growth. In Cincinnati, the short period since the acqui- 
sition of the interest in the Shillito business has not 
offered adequate opportunity to develop its potential- 
ity, and there is every reason to believe that the future 
will show-a marked increase in its volume and profits. 
Moreover, the combined strength of The F. and R. 
Lazarus and John Shillito companies should bring to 
each the benefits of joint operation in increased pur- 
chasing power, more efficient management, and 
greater economy.”’ 





The Company has agreed to make application to list both the Preferred and the Common Shares 
on the New York Stock Exchange. 


Preferred—$104 Per Share and Accrued Dividend 
Common—$29 Per Share 


This offering, consisting of shares to be acquired from individuals, is made in all 


respects, when, as and if issued and delivered 


to and accepted by us and subject to the approval of our counsel. We reserve the right to reject any and all subscriptions 


in whole or in part, to allot less than the amount applied for, and to close the subscription boo 


s at any time 


without notice. It is expected that delivery of temporary certificates or of interim receipts will be made 
on or about February 25 = at the officesof Lehman Brothers, 16 William Street, New York, 
er 


N.Y., or of A.G 


Co., 100 South LaSalle Ser 


eet, Chicago, Ill., against payment 


therefor in current funds. 


LEHMAN BROTHERS 


A. G. BECKER &@ CO. 


The above statements are not guaranteed but are based on information which we believe to be correct. 
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This Stock has been sold. 


$20,000,000 


National Securities Investment Company 
6% Cumulative Preferred Stock 


(with Common Stock and Warrants) 
Offered in the form of Allotment Certificates 


Par value of 6% Cumulative Preferred Stock $100; preferred over Common Stock as to cumulative dividends at the rate of 6% per 
annum payable quarterly May 15, August 15, November 15 and February 15, accruing from February 15, 1929, and as to assets on 
liquidat ion up to $100 per share and accrued dividends; redeemable in whole or in part on any quarterly dividend payment date upon 
0 days’ notice at $105 per share and accrued dividends; having equal voting rights share for share with the Common Stock. 
There wil] be deliverable against the Allotment Certificates and im accordance with the terms thereof with each share 
of 6% Cumulative Preferred Stock, one-half share of Common Stock. Each Allotment Certificate will carry a non-detacn- 
able Warrant exercisable at any time after December 31 1929, and before January 1, 1984 as te one-half share of Common 
Stock at the rate of $15 per share, for each share of Preferred Stock represented by such Allotment Certificate, 

















Capitalization 
, 1929 ion of $2.500. 
a Se es eee $ al uence ee Ce nr HaEOEy.000 
Presently to be 
Authorized outstanding 
6% Cumulative Preferred Stock (par value $100 per share). 200,000 shs. 200,000 shs. 
Common Stock (Par value $1 per share)*...-.....-..___ 1,500,000 shs. 950,000 shs. 


*100 .000 shares of Common Stock to be reserved nst Warrants 


250.000 shares to be reserved against Managers 
authorized and unissued Common Stock 


History and Business: tional Securities 
Investment Com- 


pany was organized June 18, 1926, under the laws 
of the State of Delaware, to acquire, hold, sell, 
underwrite and generally to deal in domestic securi- 
ties of any nature. The proposed amendments to 
the Certificate of Incorporation will add the power 
to deal in foreign securities. It is the policy of the 
Managers at present to limit themselves to domestic 
securities. 'The Company has been operated profit- 
ably since organization and affords investors an 
opportunity to invest in a diversified list of securi- 
ties and in financial operations which might not be 
available to them as individuals. 


Assets: The Company will receive $20,100,000 in 


eash from the proposed sale of 6% Cumula- 

tive Preferred Stock, the accompanying 100,000 
shares of Common Stock and Warrants for 100,000 
shares of Common Stock. It will also receive 
$3,125,000 in cash from the proposed sale to the 
Managers at $12.50 a share of 250,000 shares of 
Common Stock, and the aeeompanying Managers 
Warrants for 250,000 shares of Common Stock. 
The net assets of the Company 28 of December 31, 
1928, on the basis of the then market value of 
securities then held, after giving effect to the pro- 
posed recapitalization and redemption on April 1, 
1929, of the present First Preferred Stock and 
Second Preferred Stock, the proposed sale of 
$20,000,000 par value of 6% Cumulative Preferred 
Stock, 350,000 shares of Common Stock, Managers 
Warrants for 250,000 shares of Common Stoek and 
Warrants for 100,000 shares of Common Stock, 
amount to $30,986,721.33, or more than $150 per 
share on the 6% Cumulative Preferred Stock pro- 
posed to be authorized and issued. The equity of 
$10,986,721 baek of this 6% Cumulative Preferred 
will arise in part from new capital subscribed 

by the Managers and ia part from profits, realized 


Dp 
arrapts, desprived bee 
be available for future corporate purposes. 


the allotment Certificates and 
e remaining 200,000 shares of 


and unrealized, as of December 31, 1928, on the 
basis above indicated. 


Managemen t: The proposed recapitalization 


involves no change in the man- 
agement of the Company. The Board of Directors 
will consist of members of the firm of A. G. Becker 
& Co., Mr. George Pick of George Pick & Com- 
pany, Chicago, Ill., and Mr. Charles K. Foster of 
Chicago, Ill. Other members may be added to 
the Board from time to time. 


Stock Purchase Rights: The Allotment 


Certificates to 
be delivered will carry Warrants, detachable only 
when exercised or in the event of redemption, 
retirement or delivery of the stock represented by 
the Allotment Certificates, entitling the holder to 
subscribe for Common Stock of the Company at 
the rate of $15 per share at any time after Decem- 
ber 31, 1929, and before January 1, 1934, in the 
ratio of one-half share of Common Stock for each 
share of 6% Cumulative Preferred Stock repre- 
sented by such Allotment Certificates. The Mana- 
gers Warrants for 250,000 shares of Common 
Stock will entitle the holder at any time and from 
time to time before January 1, 1939, to purchase 
Common Stock of the Company at the rates of 
$15, $17.50 and $20 per share, for the first and 
second hundred thousand and the last fifty thou- 
sand shares, respectively, as to which such Mana- 
gers Warrants are exercised. 


Allotment Certificates: Holders of Allot- 


ment Certificates 
will be entitled to receive all dividends paid upon 
the shares of 6% Cumulative Preferred Stock and 
Common Stock represented thereby and to receive, 
on February 15, 1931, or earlier, at the option of the 
Company, stock certifieates for sueh shares of 6% 
Cumulative Preferred Steck and Common Stock. 


Offered when, as and if issued and received by us and subject to prior sale and to the approval of legal matters by Messrs. Cotton & Franklin, 


New York City, # is expected that delivery will be made about February 20, 1929, 





The Allotment Certificates and Common Stock have been admitted to trading on a when, as and if issued basis om the 


Chicago Steck Exchange. Application will be made to list them on the New York Curb Market. 





Offered in units of one share of 6% Cumulative Preferred Stock, one-half share of Common Stock 
and a Warrant for one-half share of Common Stock, represented by Allotment Certificates. 


Price Per Unit $103.50 


(and accrued dividend on the 6% Cumulative Preferred Stock) 


Reference is made to the circular describing these securities for more complete 
information regarding the same. A copy will be sent upen request. 


A. G. Becker & Co. 


54 Pine Street, New York 
Telephone John 6340 
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NEW ISSUE 





$10,500,000 


Consouateo Gas Execrric Licut ano Power Company or Batrimore 


First Refunding Mortgage Sinking Fund Gold Bonds 


Series G 424% 
Dated March 1, 1929 Due March 1, 1969 


Interest March 1 and September 1. Principal and interest payable at offices of Alex. Brown & Sons, Baltimore, and Bank of the Manhattan 
Company, New York. Redeemable, as a whole or in part, at any time on 60 days’ notice at 105 during first 10 years, at 104 
during second 10 years, at 102% during third 10 years, at 101 during nezt 8 years and at 100 during last 2 

years before maturity; plus accrued interest in each case. 


Interest payable without deduction for Federal Income Tax up to 2% 


In opinion of counsel, these Bonds will be legal investments for Savings Banks in New York, 
Rhode Island, Maine, New Hampshire, Vermont, Minnesota and California. 


From his letter, Mr. Herbert A. Wagner, President, summarizes as follows: 


BUSINESS: Company does entire gas, electric light and power business in Baltimore. Its opera- 
tions extend into suburbs and surrounding counties. Steam for heating is also supplied to 
central business district of Baltimore. Electrical generating capacity, owned or available under 
contract, is 446,000 h. p. Total population now served is about 975,000. For year 1928, electric 
sales were 738,033,805 k.w.h. and gas sales 11,531,293,950 cubic feet. 


PURPOSE OF ISSUE: The proceeds of these $10,500,000 Bonds, together with additional cash 
to be supplied by the Company, will be used (a) to refund $10,265,000 Consolidated Gas Electric 
Light and Power Company of Baltimore First Refunding Mortgage Bonds, Series A 6%, due 
February 1, 1949, which have been called for redemption at 105 on April 5, 1929, thereby 
decreasing bond interest charges by $128,312 per annum, and (b) to reimburse the Company, in 
part, for cost of property additions and extensions. 


SECURITY: These $10,500,000 Series G 424% Bonds, upon completion of this financing, (equally 
with $4,982,000 Series E 544% Bonds and $15,947,000 Series F 5% Bonds previously issued, and 
with $5,407,500 Series F 5% Bonds in the treasury of the Company, when issued) will be 
secured subject to underlying liens, by mortgage on all property now owned or hereafter 
acquired. The First Refunding Mortgage makes provision for the refunding of all underlying 
issues. 


EARNINGS: 
Gross Net Earnings Fixed Net Earnings Times 
Year ended Earnings Before Depreciation Charges* Fixed Charges 

Dec. 31, 1921 $16,612,388 $6 ,027 ,806 $2 826,184 2.13 
1922 20,376,084 8,924,357 3,219,351 2.77 
1923 22,221,699 9,633,107 3,088 ,722 3.12 
1924 21,711,928 fT 8,647,926 3,074,365 2.81 
1925 23 ,092 ,209 t 9,974,699 3,036,391 3.29 
1926 25,089,219 ft 10,054,745 2,929,772 3.43 
1927 25 ,004 529 § 9,876,472 3,070,133 3.22 
1928 26,562,311 11,112,103 3,047,522 3.65 
+Rate decrease effective July, 1923. § Rate decrease effective January, 1927. 
tRate decrease effective December, 1925. *Exclusive of Amortization. 


Net earnings for 1928 of $11,112,103 (before deducting $1,890,940 for depreciation) were more 
than 334 times annual interest charges on total funded debt to be outstanding uponcompletion 
of this financing. 


The Company’s gas and electric rates average lower than those in any other large city on the 
Atlantic seaboard. 


EQUITY: The Company has outstanding a total of $19,875,700 par value Preferred Stock, issued 
in Series, and 949,462 shares no par value Common Stock. The total indicated market valua- 
tion at current quotations for the Preferred and Common Stocks outstanding is more than 
$115,000,000, as compared with total bonded indebtedness of $59,666,000 principal amount, 
upon completion of present financing. Continuous cash dividends on the Common Stock 
have been paid since 1910. 


FRANCHISES: All the Company’s gas and electric franchises are unlimited as to time and no 
other company can enter field without consent of Public Service Commission of Maryland. 
The grants and conditions of the Company’s franchises are satisfactory. 


THE PUBLIC SERVICE COMMISSION OF MARYLAND has clearly recognized the principle 
that, as capital required for the growth and development of public utilities companies must 
be secured from the investing public, investors must in turn be assured that rates will be 
authorized which will insure safety of investment and continuity of return. 


PRICE 100 AND ACCRUED INTEREST, YIELDING 434% 


These Bonds are offered when, as and if issued and received by us, and subject to the approval of the Public Service Commission of Maryland. 
It is expected that temporary Bonds of the Company will be ready for delivery on or about March 4, 1929. 


Alex. Brown & Sons Lee, Higginson & Co. 
Brown Brothers & Co. Jackson & Curtis 
Spencer Trask & Co. Minsch, Monell & Co., Inc. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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All these Shares having been sold, this advertisement appears as a matter of record only. 


500,000 Shares 


Common Stock (no par value) 


Alleghany Corporation 


(A Maryland Corporation) 


These Shares comprise the remaining unsold portion of 1,250,000 Shares sold by the Corporation 
to others than Messrs. Van Sweringen and their associates 








Transfer Agent: 
J. P. Morgan & Co. 


Registrar: 
Guaranty Trust Company of New York 








A letter from Mr. O. P. Van Sweringen, President of the Corporation, states: 


Alleghany Corporation has been organized by 
Messrs. O. P. and M. J. Van Sweringen to take over 
from themselves and associated companies certain 
shares of the below mentioned companies, and to 
furnish a corporate instrumentality to provide funds 


_ for further investments from time to time, principally 


in railroad securities. The Corporation has no 
power to operate railroad properties or to engage in 
the banking business. Messrs. Van Sweringen and 
associates will acquire 2,250,000 shares of the 
3,500,000 shares of the Corporation’s Common 
Stock presently to be outstanding. 


The Corporation will acquire forthwith shares of 
stock of the following companies: 


The Chesapeake Corporation 

The Chesapeake and Ohio Railway Company 

The New York, Chicago and St. Louis Railroad 
Company 

Erie Railroad Company 

Buffalo, Rochester & Pittsburgh Railway Com- 
pany 


Such stock, which is being acquired at a cost to 
the Corporation of approximately $84,068,000, has an 
indicated market value in excess of that amount. 
Of such stock, shares costing approximately $57,- 
000,000 are presently to be pledged as collateral to 
secure $35,000,000 Fifteen-Year Collateral Trust 
Convertible 5% Bonds. 


Present Financing 


The 3,500,000 shares of Common Stock presently to 
be outstanding are to be issued for a total considera- 
tion to be received by the Corporation in cash and se- 
curitiesamounting to$70,000,000. Withsuchstockor 
the proceeds thereof, together with the proceeds from 
the sale of $35.000,000 Fifteen-Year Collateral Trust 
Convertible 5% Bonds, and $25,000,000 Cumulative 
54%% Preferred Stock Series A, the Corporation will 
acquire the stocks mentioned above and cash in 
excess of $46,000,000. 


Of the consideration to be received from the 
issuance of the 3,500,000 shares of Common Stock, 
60 % is to be contributed as capital and the remainder 
as paid-in surplus (not available for dividends on the 
Common Stock). 


The holders of the Common Stock shall have the 
right to subscribe pro rata to additional issues of 
Common Stock sold for cash and to additional war- 
rants for the purchase of Common Stock, sold for 
eash (except warrants issued attached to or in con- 
nection with the issue or sale of other securities, or 
any Common Stock issued upon exercise of such 
warrants). The Common Stock will have no other 

re-emptive right except as may be given in particu- 
ar cases by the Board of Directors. 


Capitalization 
(To be outstanding upon completion of present financing) 
Fifteen- Year Collateral Trust Con- 
vertible 5% Bonds___-._---- $35,000 000 
Purchase Money Debt (assumed) 1,029,000 
Cumulative 544% Preferred Stock ' 
DOMNGS A... siicwiiwdiaew causes *25,000,000 
Common Stock (no par value)__._. 3,500,000 shs. 


In addition there are prseently to be outstanding warrants evidencing 
the rights of holders thereof to purchase at $30 per share 2,100,000 
shares of Common Stock on or before February 1, 1944. 





*$24,500,000 additional (without warrants) reserved for conversion of 
Fifteen-Year Collateral Trust Convertible 5% Bonds. Total Preferred 
Stock authorized $100,000,000. 

+ In addition 350,000 shares reserved for conversion of Fifteen-Year 
Collatera! Trust Convertible 5% Bonds at $30 per share; 375,000 shares 
reserved against exercise of rights to purchase such stock at $30 per share 
under warrants attached to 250,000 shares of Preferred Stock, and 1,725,- 
000'shares reserved against exercise of rights to purchase such stock at 
$30 per share under warrants sold to the organizers of the Corporation. 
The price, and the number of shares purchasable under warrants or into 
which Bonds may be converted, are subject to adjustment in certain 
cases. Total Common Stock authorized 7,500,000 shares. 


Earnings 
Estimated income on the basis of current 
dividends on stocks being acquired and 
4% interest on uninvested proceeds of 
present financing, less interest on pur- 


chase money debt assumed______---- $4,779,000 
Interest on funded debt___....-------- 1,750,000 
Estimated net income______.------- $3 ,029 ,000 
Poel, Caves 6. be ck ces cris 1,375,000 
pO OE TI $1,654,000 


No allowance has been made in the foregoing for 
the Corporation’s equities in the substantial amount 
of undistributed earnings on the stocks to be 
acquired. 


Temporary Certificates for the Common Stock have been admitted to dealing on a “when issued’ basis on the 
New York Stock Exchange 








When, as and if issued and received by us. It is expected that temporary stock certificates will be delivered on or about February 15, 
1929. All legal details will be passed upon by Messrs. Davis, Polk, Wardwell, Gardiner & Reed, of New York. 








Guaranty Company of New York 


Lee, Higginson & Co. 
The National City Company 
The Union Trust Company 


Cleveland 


Hayden, Miller & Co. 


Cleveland 


Dillon, Read & Co. 


The Harris Forbes Corporation 


The Union Trust Company of Pittsburgh 


Wood, Gundy & Company 


Incorporated 


The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 
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New Issue 


$5,000,000 


Reliance Management Corporation 
5% Gold Debentures, Series A 


(With Allotment and Stock Purchase Warrants) 


To be dated February 1, 1929. To be due February 1, 1954. Principal and semi-annual interest (February 1 and August 1) payable at the 
office of the Trustee in United States gold coin of the standard of weight and fineness existing February 1, 1929. Redeemable in whole or in 
part at the option of the Corporation on any interest date upon 30 days’ notice at 105 and accrued interest on or before February 1, 1934; there- 
after at 105 and accrued interest less 4% of 1% for each year or fraction thereof elapsed since February 2, 1934. Coupon debentures in $1,000 
denomination, registerable as to principal only. Central Union Trust Company of New York, Trustee. 


Interest payable without deduction for normal Federal Income Tax not in excess of 2% 


The Corporation will agree to refund to holders of the Debentures, resident in such states, respectively, upon proper application, the Penn- 
sylvania 4-Mill Tax, the Connecticut Personal Property Tax not exceeding 4 Mills per dollar per annum, the Maryland Securities Tax not 
exceeding 444 Mills per dollar per annum, the California Personal Property Tax not exceeding 5 Mills per dollar per annum, and the Massa- 
chusetts Income (or Corporation or Savings Bank) Tax not in excess of 6% of the interest thereon per annum. 


Each Debenture will carry an Allotment Warrant (non-detachable prior to February 1, 1930 or such earlier date as 
may be fixed by the Corporation except upon redemption of the Debenture prior to such date) entitling the holder 
to receive on or after February 1, 1930, without cost 4 shares of Common Stock. 


In addition, each Debenture will be accompanied by a Common Stock Purchase Warrant, (with the same provision as 
to detachability as the allotment Warrant) entitling the holder to purchase 6 shares of Common Stock at any time up 
to and including February 1, 1930 at $32 per share; thereafter up to and including February 1, 1931 at $34 per share; 
thereafter up to and including February 1, 1932 at $36 per share; thereafter up to and including February 1, 1933 at 
$38 per share; thereafter up to and including February 1, 1934 at $40 per share. The Stock Purchase Warrants will 
be void after February 1, 1934. 


Capitalization 
(Upon completion of the present financing) 
Funded Debt Authorized Outstanding 
5% Gold Debentures, Series A, due February 1, 1954 
(this issue) . $5,000,000 
Common Stock, No Par Value 600,000 shares ft 220,000 shares** 


*Additional Debentures may be issued only under the conservative restrictions of the Trust Indenture. 

tIncludes 30,000 shares reserved for exercise of Stock Purchase Warrants attached to the Debentures and 200,000 

shares for exercise of option warrants held by organizers, management, bankers and their associates on or before Febru- 

ary 1, 1939, at $30 per share. Stock purchase and option warrants will contain provisions designed to safeguard the 

pure privilege against dilution. 

*Includes 20,000 shares represented by Allotment Warrants attached to this issue of Debentures. 

Stockholders will have no pre-emptive right to subscribe for additional stock or securities. 
Corporation: Reliance Management Corporation has been incorporated under the laws of the State 
of Maryland for the dual purpose, among others, of: 


(a) Managing the portfolios of companies organized and financed to carry on an investment 
trust business in the United States or in foreign countries for which services it is anticipated 
the Corporation will receive junior securities and /or options and /or other rights in such com- 
panies in addition to the usual management fees. 


(b) Affording its own security holders the opportunity of participating not only in profits of such 
subsidiaries, but also in the income and profits to be derived from the investment of a large 
portion of the Corporation’s funds in a widely diversified list of stocks and bonds selected 


and constantly supervised by a management organization not ordinarily available to the 
individual investor. 


Management: Reliance Management Corporation, through its Board of Directors and staff, will be 
equipped to make economic, political and statistical investigations of an international character, com- 
bining the methods of operation which have contributed largely to the success of some of the outstand- 
ing American trusts, with information obtained through contacts and affiliations of officers and direc- 
tors, which is characteristic of the operation of Scottish and British investment companies. 


The resources of the Corporation will be administered by its President, Morton H. Fry, also President 
of Overseas Securities Co., Inc., assisted by a financial research staff, under the supervision of the 
Board of Directors consisting of: 


Harry A. ARTHOR, Cuar.es F. HazeELwoop, 

Vice President, American International Corporation of Estabrook & Co. 
AMBROSE BENKERT, F 

Vice President, Ames, Emerich & Co., Inc. REDERICK J. Leary, 

Vice President, Central Union Trust Company of 

MARSHALL ForRREST, New York . 

Vice President, Ames, Emerich & Co., Inc. J s 
Davm Fray, OsEPH S. MaxweELL, 

President, Domestic & Foreign Investors Corporation Vice President, The New York Trust Company 
Morton H. Fry, Frank A. WILLARD, 

of Scholle Brothers of F. A. Willard & Co. 


Resources: Upon completion of the present financing, the resources of the Corporation will be in 
excess of $10,000,000. 


Investment Restrictions: Certain restrictions governing the operations of the Corporation and the 
investment of its resources will appear as covenants in the Trust Indenture under which these Debentures 
will be issued. 

We recommend these Debentures for investment and offer them when, as and if issued and received by us and subject to the 


approval of Counsel, Messrs. White & Case for the Corporation, and Messrs. Van Vorst, Siegel & Smith for the Bankers. 
It is expected that delivery will be made in the form of temporary Debentures on or about February 19th, 1929. 


Price 9914 and Accrued Interest 


Ames, Emerich & Co., Inc. Estabrook & Co. F. A. Willard & Co. 


The above information is taken from sources which we believe to be reliable, and while not guar- 
anteed by us, it constitutes data on which we have based our purchase of the securities offered. 
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New Issue 


Beaux-Arts Apartments, Inc. 


39,375 Shares First Preferred Stock 
39,375 Shares Common Stock 


Offered in Units of one share of First Preferred Stock and one share of Common Stock 


The First Preferred Stock will be entitled to cumulative dividends at the rate of $6 a share per annum, payable quarterly on the first 
day of February, May, August and November, in each year; initial dividend payable May 1, 1929, in the amount of $1.25 per share. 
Dividends exempt from the present normal Federal income tax. 


The First Preferred Stock will be redeemable, in whole or in part, at the option of the Company or through operation of the Sinking 
Fund, on any dividend payment date, upon 30 days’ prior notice, at $102.50 per share and all accumulated unpaid dividends. 
In any voluntary distribution of capital assets, entitled to $102.50 per share and all accumulated unpaid dividends. In 
any involuntary distribution of capital assets, entitled to $100 per share and all accumulated unpaid dividends. 


Transfer Agent: 
THE NATIONAL CITY BANE 
OF NEW YORE 


Registrar: 
THE FARMERS’ LOAN AND TRUST COMPANY, 
New York 





CAPITALIZATION 


First Preferred Stock (Without Par Value)—This Issue____ 39,375 shs. 
Second Preferred Stock (Without Par Value) *___________- 
Common Stock (Without Par Value) -_-_--- 


ee ee re 100,000 shs. 


To be 


To be 
Authorized Outstanding 


39,375 shs. 
13,125 shs. 
100,000 shs. 








17,500 shs. 


*The Second Preferred Stock will be entitled to dividends at the rate of $6 a share per annum, cumulative from February 1, 1930, 
to 


and in liquidation or upon redemption entitled to $100 per share an 


the prior rights of the First Preferred 
contingencies. 


accumulated unpaid dividends; subject in all 


d all respects 
Stock. The unissued shares are to be reserved for future issuance if necessary to provide for 





Mr. H. S. Black, Chairman of the United States Realty and Improvement Company, and Mr. Lou R. Crandall, President of the George A. 


Fuller Company, have furnished the following information: 


Beaux-Arts Apartments, Inc. has contracted to ac- 

uire title to two sites on East 44th Street between 
first and Second Avenues in New York City, and 
will erect thereon two apartment buildings of modern 
fireproof construction, to contain in the aggregate 
over 800 rooms. There will be deposited with The 
National City Bank of New York, as Depositary, a 
Construction Fund which, it is estimated, will be 
sufficient to complete the construction of the build- 
ings. The United States Realty and Improvement 
Company and the George A. Fuller Company will 
enter into a contract guaranteeing completion of the 
buildings substantially in accordance with the archi- 
tects’ plans and specifications. 


The actual investment in the Company will amount 
to approximately $5,250,000, comprising the cost of 
the land, the estimated cost of the buildings, archi- 
tects’ fees, carrying charges duri construction, 
financing expenses, working capital, etc. Of this 
total cost, 75% will be represented by the 39,375 
shares of First Preferred Stock and 25% will be repre- 
sented by the 13,125 shares of Second Preferred Stock. 
The Common Stock will be distributed 39,375 shares 
with the First Preferred Stock, 39,375 shares with the 
Second Preferred Stock and 21,250 shares to the 
U.S. R. Management Corporation for the purpose 
of assuring continuity in the management of the 
enterprise. 


Upon completion of the buildings, the annual net 
income of the Company, after deducting operating 
expenses and taxes, including Federal income taxes 
at the rate of 12%, is estimated at more than 
$497,000 before depreciation. Until the amount of 
First Preferred Stock outstanding is reduced to 
26,250 shares and until all of the Second Preferred 
Stock is retired, the net income, before depreciation, 
after dividends on the First Preferred and Second 
Preferred Stocks, is to be applied to the retirement 
of First Preferred Stock and Second Preferred Stock 
through a Sinking Fund. 


On the basis of the estimated earnings, it is caleu- 
lated that 13,125 shares of First Preferred Stock will 
have been retired on or before November I, 1938, 
and that on or before November 1, 1941, all of the 
Second Preferred Stock will have been retired. After 
such retirements, the capitalization would consist of 
26,250 shares of First Preferred Stock, representing 
only 50% of the actual investment in the Company, 
and the Common Stock. The estimated net income, 
before depreciation, after deducting annual dividend 
requirements on 26,250 shares of First Preferred 
Stock, is equivalent to $3.40 per share of Common 
Stock. After deducting depreciation on a basis re- 
vised to consider the retirements effected by the 
Sinking Fund, such net ineome is equivalent to 
approximately $3 per share of Common Stock. 





We offer these stocks in Units consisting of one share of First Preferred Stock and one share of Common Stock if, as, and when issued to and 
received by us, subject to the approval of all legal proceedings by our counsel, Messrs. Shearman & Sterling, and by Messrs. Davis, 


Symmes & Schreiber and Richard G. Babbage, Esq. 


It is expected that delivery in the first instance will be made on or about 


February 15, 1929, in the form of Allotment Certificates, exchangeable for definitive stock certificates when prepared, 


Price $100 per Unit 








The foregoing information is based upon official statements and statistics on which we have relied. We do not guarantee, but believe it to be correct. 


The National City Company 


National City Bank Building, New York 
TWENTY-TWO OFFICES IN THE METROPOLITAN DISTRICT 
Offices in the Leading Cities throughout the World 
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Additional issue 





$4,542,500 
Wisconsin Gas and Electric Company 


First Mortgage Gold Bonds, 5% Series A 


Dated June 1, 1912 Due June 1, 1952 


Interest payable June 1 and December 1 in New York. Redeemable upon four 
weeks’ published notice, on any interest date at 105% and interest. 
Coupon Bonds of $1,000 denomination, registerable as to prin- 
cipal. Harris Trust and Savings Bank, Chicago, Trustee. 


The Issuance of these Bonds has been approved by the 
Railroad Commission of Wisconsin 


TAX PROVISION: Under the present law interest on these Bonds is payable without 
deduction for any Federal Income Tax not in excess of 2% per annum. 


For further information regarding the Company, these Bonds and the security therefor, attention 
is called to the letter of Mr. S. B. Way, President of the Company, copies of which will be fur- 
nished on request and from which it will be noted among other things, that: 


Wisconsin Gas and Electric Company does directly the entire commercial 
electric light and power business in 145 communities in southeastern Wis- 
consin, including Kenosha, Watertown and Waukesha, and sells electric 
power at wholesale for distribution in 10 other communities. It also does 
directly the entire gas business in the cities of Racine and Kenosha and 
in more than 40 other communities, furnishes the local transportation service 
in Kenosha and does the steam heating business in Waukesha. More than 
95% of the Company’s operating revenues is derived from sales of electricity 
and gas. The population of the territory served is estimated at 245,000. 


The earnings of the Company for the 12 months ended December 31, 1928 and 
1927, were as follows: 





1928 1927 
Gross Revenues including Other Income.... $6,541,083 $5,838,452 
Operating Expenses, Maintenance and Taxes, 
excluding Depreciation ..............-. 4,372,933 4,009,232 
a oi he hs oan od hopes $2,168,150 $1,829,220 
Annual Interest Requirements on all Bonds to 
be outstanding and in treasury upon com- 
pletion of this financing................- 525,000 
MGIANOD 6 ooo cccws bn eakti-deennseeees $1,643,150 


Net Income as above over four times annual interest charges 


These Bonds, of which $9,900,000 will be outstanding upon completion of 
this financing, are secured, in the opinion of counsel, by a first lien on the 
entire fixed property of the Company, except minor property acquired since 
the date of the mortgage, on which the Bonds are secured by direct mort- 
gage lien subject only to $600,000 divisional bonds. There is a large equity 
represented by the $10,500,000 par value of outstanding Preferred and Com- 
mon Stocks. The Company has paid dividends as due on its Preferred Stock 
since dates of issuance, and on its Common Stock continuously for more than 
24 years, since 1912 at rates which have averaged over 8% per annum. 


Wisconsin Gas and Electric Company is an important part of The North 
American System. 


We Recommend These Bonds for Investment 


Price 100%, and Interest, Yielding about 4.95% 


These Bonds are offered for delivery when, as and if issued and received by us 


and subject to approval of counsel. It is expected that definitive or tem- 
porary Bonds will be available for delivery on or about February 25, 1929. 


Harris, Forbes & Co Spencer Trask & Co 
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New Issue 





$25,000,000 
Central Public Service Corporation 


514% Convertible Gold Debentures, due 1949 


(With Stock Purchase Warrants) 
Dated February 1, 1929 Due February 1, 1949 


Interest payable February 1 and August 1 at the office of Harris, Forbes & Company in New York City or at the option of the 
holder in Boston or Chicago. Callable in whole or part on the first day of any month on 30 days’ notice at 105 and 
interest through January 1, 1933 and at various reductions in the redemption price thereafter. Coupon 
Debentures of $1,000 and $500 denominations registerable as to principal only. Harris Trust and 
Savings Bank, Chicago, Trustee. 


TAX PROVISIONS: The Corporation will agree to pay interest without deduction for any Federal income taxes not exceeding 2% per 

annum which it may be required or permitted to pay thereon or retain therefrom, and to reimburse the holders of these Debentures, 

in any year, upon application within 60 days after payment, either for the Pennsylvania or for the Connecticut personal property 

taxes not exceeding 4 mills or for any California personal property tax not exceeding 5 mills or for the Massachusetts income tax not 
exceeding 6% of the interest per annum. 


For further information regarding the Corporation and these Debentures, attention is called to the letter of Mr. A. E. Petree, President of the Cor- 
poration, copies of which will be furnished on request and from which it will be noted, among other things, that: 


Conversion Privilege and Debentures will be convertible at the holders’ option, subject to the restrictions ef the charter on the 
Stock Purchase Warrants: issue of additional preferred stock and to the Indenture provisions regarding recapitalization, etc., at 

any time prior to maturity, into $6 Cumulative Preferred Stock of the Corporation at the rate of ten 
shares of Preferred Stock for each $1,000 principal amount of Debentures. In the event that the Debentures are called for redemp- 
tion prior to maturity the conversion privilege may be exercised only up to the tenth day before the date set for redemption. 


Debentures will carry non-detachable warrants, entitling the holder to purchase Class A Stock of the Corporation, subject to the 
Indenture provisions regarding stock dividends, recapitalization, etc., at the rate of 10 shares for each $1,000 principal amount 
of Debentures, at a price of $47 per share for the period commencing immediately and extending through January 31, 1981 and at a 
price of $52 per share for the period commencing February 1, 1931 and extending through January 31, 1934. Delivery of and pay- 
ment for Class A Stock will be required thirty days after surrender of the warrants. Warrants will besome void on January 31, 
1934, or any earlier redemption or conversion date. 


Company: Central Public Service Corporation, incorporated in 1923, furnishes through subsidiaries electric light and power, 
gas, water and/or transportation service to 197,000 customers in 337 communities located in 20 states of the United 
States and in 2 provinces in Eastern Canada. The population of the territories served is estimated to be in excess of 1,400,000. 


Purpose of Issue: The entire proceeds from the sale of these Debentures will be used in connection with the acquisition or retirement 
of funded debt of the Corporation, funded debt and /or preferred stocks of subsidiaries and bank loans of the Cor- 
poration, together aggregating not less than $26,600,000, preferred stocks without par value being computed at $100 per share. 


Capitalization: The consolidated capitalization of the Corporation and subsidiaries as of November 30, 1928, after giving effect 
to the present financing, the proposed sale of 40,000 shares of $6 Cumulative Preferred Stock and the recent sale 
of 60,000 shares of Class A Stock, and the application of the proceeds thereof, is as follows: 


To be Outstanding 


Central Public Service Corporation: with public 
Common and Class A Stocks (No Par Value)_..............----.-----..--- 506,962 shares 
Preferred Stocks (Cumulative, No Par Value)____________..-.-----.------- 144,452 shares 
54% % Convertible Gold Debentures, due 1949 (this issue) .___.. _.._-_-_---- $25,000,000 

Subsidiary Companies’ Bonds and Preferred Stocks*._-___.______.--..----------- 37,202,970 


* At par or if without par value at $100 per share. 


Earnings: The consolidated earnings of the Central Public Service Corporation and subsidiaries for the 12 months ended November 

30, 1928 (irrespective of dates of acquisition) and annual charges, after giving effect to the present financing , the proposed 
sale of 40,000 shares of $6 Cumulative Preferred Stock and the recent sale of 60,000 shares of Olass A Stock, and the application of 
the proceeds thereof, were as follows: 


Gross Revenues and Other Income___________-_--_-_----------------------------- $14,452,514 
Operating Expenses, Maintenance and Taxes (Except Federal Income Taxes) - - _ __--_- 8,588,184 
Net Earnings before Interest, Provision for Replacements, Dividends, etc_ - ----- $ 5,864,330 
Annual Interest and Dividend Requirements on Subsidiary Companies’ 
Se Ge OO RN. 5 Codw ce ccdc cece cnncasssobuncvncussouas $2,036,493 


Annual Interest Requirement on Funded Debt of the Corporation (this issue) 1,375,000 


Net Earnings, as above, were over 1.7 times the combined annual interest and dividend requirements on Subsidiary Companies’ 
Bonds and referred Stocks and on these Debentures. Net Earnings, after deducting annual interest and dividend requirements 
on Subsidiary Companies’ Bonds and Preferred Stocks, as above, were $3,827,837 or over 2.78 times the annual interest require- 
ments on these Debentures and after providing for both Maintenance and Replacements at the initial rates te be required in the 
Indenture were over twice the annual interest requirements on these Debentures. 


We Recommend These Debentures for! nvestment 


Price 9614 and interest, yielding about 5.80% 


These Debentures are offered for delivery when, as and if issued and received by us and subject to approvalo! counsel. 
It is expected that temporary Debentures with warrants will be availanle for delivery on or about February 26, 1929. 
Central Public Service Corporation 6% Collateral Trust Gold Bonds,Series A ,due 1940 and 15 Year 64% Gold Debern- 
tures due 1941 (formerly of Southern Gas & Power Corporation) and Central Gas and Electrie Company (a subsidiary) 
$7 Dividend Series First Preferred Stock are to be called at 105 and accrued interest or dividends in connection with this 
financing and will be accepted in payment for these Debentures at 105 and accrued interest or dividends to delivery date. 


Harris, Forbes & Company 
H. M. Byllesby & Co., Inc. Federal Securities Corporation 
West & Co. 
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February 7, 1929 


50,000 Shares 


A. G. Spalding & Bros. 


Common Stock 
(Without Par Value) 


Registrar: Transfer Agent: 
Bankers Trust Company, New York United States Mortgage and Trust Company, New York 





The company has agreed to make application in due course to list the Common Stock on the New York Stock Exchange 





The following information has been summarized by Mr. J. W. Curtiss, President of A. G. Spalding & Bros., from his 
letter daled y Preagee 6, 1929, copies of which may be obtained upon request, and is subject to the more complete informa- 
tion contained therein: BUSINESS 

A. G. Spalding & Bros., with subsidiaries, manufactures and distributes a larger volume of athletic goods and 
equipment than any other company in the world. It is the only concern which is engaged in the manufacture of prac- 
tically all kinds of athletic equipment with a complete and widespread sales organization for wholesale and retail 
distribution of its products. The company maintains its own chain of retail stores, of which 47 are situated in the 
United States and 16 in Canada, England, Scotland, Ireland, France and Belgium. The present company, which 
was organized under the laws of New Jersey in 1892, is the outgrowth of a business established more than 50 years 
ago. A substantial part of the products manufactured is sold under the well-known trade names of “Spalding,” 
“Wright & Ditson” and ‘“‘Reach.” EARNINGS 

The consolidated net sales of the company and wholly-owned subsidiaries, and consolidated net earnings after all 
charges but adjusted to reflect reductions of interest as a result of this financing (Federal taxes having been adjusted 
accordingly) and after dividends paid on preferred stocks, for the last six fiscal periods, as certified by Messrs. 
Lybrand, Ross Bros. & Montgomery, have been as follows: 


Period Net Sales Net —- 
asa 

Year ended December 31, 1923............ 0. cc cece cece ee eseees $19,859,125 $1,117,304 
Year ended December 31, 1924...............cccccccccccvcececs 20,065,981 608,822 
Year ended December 31, 1925.............. ccc ccc cecceeccceees 20,810,182 763,058 
Ten months ended October 31, 1926*........ 0... 0... c ccc eee 19,713,230 842,753 
Wh Me HE By, BEE ooo niece csrcsdsccccsccivcecseccece 23,961,319 1,050,208 
Year ended October 31,1928 . ... 11... cece ecw ee ees 26,024,701 1,552,367 


“Inasmuch as eo during November and December normally result in a net loss owing to the seasonal nature of the business, net earnings, 
as above, for 12 months ended October 31, 1926 would have amounted to less than those shown for the 10 months ended that date. 


Net earnings as shown above for the fiscal year ended October 31, 1928 are equivalent to approximately $4.45 for 
each of the 349,110 shares of Common Stock to be outstanding upon the issuance of these 50,000 shares. 
CAPITALIZATION | 
The capitalization of the company, as shown on the consolidated balance sheet of the company and wholly-owned fd 
subsidiaries as at October 31, 1928, adjusted to give effect to certain changes in the form of capitalization approved 
by stockholders subsequent to that date and to the issuance of these 50,000 shares of Common Stock, is as follows: ’ 





Authorized Outstanding 
7% First Preferred Stock ($100 par value)— 
originally issued $5,000,000.............. $3,900,000 $3,885,000 
8% Second Preferred Stock ($100 par value).. 1,000,000 1,000,000 
Common Stock (without par value).......... 500,000 shares 349,110 shares 
Note: On October 31, 1928 there was outstanding a mortgage on a leasehold in the principal amount of $100,000. 
DIVIDENDS 
The company has paid regular dividends on its preferred stocks since issuance, and commencing in 1903 has paid 
dividends each year on its Common Stock. The board of directors has declared a quarterly dividend on the Common 
Stock of 40 cents a share, payable April 15, 1929 to stockholders of record on March 30, which is at the rate of 
$1.60 a share per annum. 








We offer this stock for delivery if, when and as issued and accepled by us, subject to approval 
of legal proceedings by counsel. It is expected that delivery will be made on or about February 
0, 1929, in the form of temporary stock certificates, or interim receipts of Dillon, Read 3 Co. 





Price $65 a share ; 


Dillon, Read & Co. 
Hathaway & Co. Smith, Moore & Co. . 
| Shields & Company 


INCORPORATED 
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New Issue : { February 5, 1929 


$35,000,000 


Commercial Investment Trust Corporation 
52% Convertible Debentures 


To be dated February 1, 1929 To mature February 1, 1949 


Ee Oe eatetest ont ionsd SE Principal and interest payable in United States cats 08 Cha pinot eins of Baie, Saad & Co, New York, N. Y. Interest pay- 
ae iene 3 ond See eee pe atu and Massachusetts ta, measured by income, ee Se eee refund of Pennsylvania 

ny SS ek ee mills per annum and Massachusetts tax, measured oot occas A 0 eee, Cae ne) ae $1,000, 
registerable as to principal. Redeemable as fhe ya be hve mlery + Spee yw ts of not less than $5,000,000, at OA Aa prior to maturity, on 45 days published notice, to and 
—— 1939 at 110% and interest and thereafter at 105% and interest. The Chase National the City of New York, 


- Convertible at principal amount into Common Stock of the corporation at the following rates per share of Com- 


, mon Stock: to and incl Fe 1, 1931, at $200 per share; thereafter to and including Fe February 1, 1933, 
’ at $220 per share; and ter to inclu February 1, 1935, at $240 per yp ems Conversion privilege 
February 1,1935 or, in case of debentures for redemption prior thereto, on the ption date. 


The corporation has agreed to make application in due course to list these debentures on the New York Stock Exchange. 





“The following information has been summarized by Mr. Henry Ittleson, President of Commercial Investment Trust _— from his letter dated February 
4, 1929, copies of which may be obtained upon request, and is subject to the more complete information contained there 
BUSINESS 


Commercial Investment Trust Corporation, a holding company, is one of the largest and most successful organizations offering financing service to 


facilitate the distribution of manufactured products on credit. Operations, conducted through the medium of subsidiary companies, are widely diver- 
sified, one of the major functions being the extension of credit in connection with instalment payment sales. Such financing is an important factor in 
the sale of such products as automobiles, machinery, farm implements, hotel, office and factory equipment, electrical appliances, musical instru- 
ments and furniture. The corporation now assists in the distribution of more than 70 different types of manufactured products, carefully selected on 
the basis of usefulness, durability and marketability. A number of leading automobile manufacturers have availed themselves of the service of the 
corporation in assisting distributors and dealers to finance purchases and sales of cars, and contracts have been made with the manufacturers of the 
following automobiles: ———— Essex, Graham-Paige, Hudson, Hupmobile, Nash and Reo. A few of the other manufacturers served are the 
American Piano pany te Me Brunswick-Balke-Collender Company, The Hoover Company, Radio Corporation of America, United States 
Radiator Corporation and Westinghouse Electric & Manufacturing Company. 
The corporation acquired during 1928 all of the capital stock of Peierls, Buhler & Co., Inc., one of the oldest and most representative institutions 
engaged in factoring service to the textile trade, and in January, 1929, contracted to acquire Fredk. Vietor & Achelis, Inc., a leader in the same field 
for nearly one hundred years. It is planned to mérge these two concerns. 
The business of Commercial Investment Trust Corporation was started in 1908 by the present management. with a paid-in capital of $100,000. The 
consolidated balance sheet as at December 31, 1928 shows total capital stock and surplus of $41,697,531. Total obligations acquired during 1928 
(adjusted to include those of Peierls, Buhler & Co., Inc. for the full year) amounted to $302,543,829. The yolume of business of Fredk. Vietor & 
Achelis, Inc., and certain other companies, arrangements for the acquisition of which are nearing completion (payment to be made in cash and 
Common Stock), should increase substantially the total business in 1929. 

PURPOSE OF ISSUE 


to be applied, in the first instance, to the reduction of bank loans of subsidiary companies, thereby substituting long- term funds for short-term bor- 


rowings, and, based on the present cost of bank loans, effecting a saving of interest. - 


EARNINGS 
Since inception of the business in 1908, substantial net earnings have been shown in every year. 
Consolidated earnings of the corporation and subsidiaries for the five years ended December 31, 1928 (adjusted to include earnings of Peierls, 
Buhler & Co., for the entire period), as certified by Messrs. Touche, Niven & Co., have been as follows: 


Net earnings before Net ee 
ou Federal as” by yb nn 
on 

Year taxes Common Stock 
0 RE ee ee $4,571,118 $2,298,800 
Bs ct es stews bese ttehen 6,129,217 3,099,059 
RP eo aS a ee 7,817,291 2,927,607 
ag GAAS ee ane ee 7,143,727 2,567,962 
Db baie > sesh olviseavhus 10,381,508 4,669,812 


Interest and preferred dividends paid by subsidiary companies during 1928, adjusted to any = to the reduction of bank loans with the proceeds. 


of these debentures and the nd 127,429 shares of Common Stock sold in December, 1928, amounted to $720,342. After deducting such inter- 
est and preferred dividends of subsidiaries from the $10,381, 508 of earnings shown above for the year 1928, there remains $9,661,166 available for 
interest on indebtedness of Commercial Investment Trust Corporstion and U.S. Federal income taxes. The annual interest requirement on total 
funded debt of the corporation to be outstanding upon issuance of these debentures amounts to $2,998,960. The corporation has no bank loans, all 
bank borrowings having been by subsidiary companies. CAPITALIZATION 

Capitalization of Commercial Investment Trust Corporation outstanding on December 31,.1928, but adjusted to give effect ta the issuance of these , 
debentures and the cancellation of $375,000 of 6% Convertible Debentures through operation of the purchase fund, follows: 


514% Convertible Debentures, due 1949 (this .issue)......... $35,000,000 
6% Convertible Debentures, due 1948 (convertible into 
644% First Preferred Stock) ................00000- 14,566,000 
5% Serial Gold Notes, due 1929-1930................0.- 4,000,000 
614% First Preferred Stock, $100 par value.............-.- 6,659,000 
7 First Preferred Stock, $100 par value................ 4,920,000 
Common Stock, (including 4,675 shares issued as stock dividend 
on January 1, 1929), without par value................- 600,307 shares 
As at December 31, 1928, none of the subsidiaries had a ‘funded debt or capital stock outstanding in the hands of the public ans $1,000,000 of 7% Cumulative Preferred 
Stock. As at the same date, there were outstanding purc hase warrants entitling holders to subscribe for 41, 937 shares of additional Common Stock of Commercial Investment Trust 


Corporation at $90 per share prior to January 1, 1930, 30, and thereafter at $100 per share prior to January 1, 1931. od 


EQUITY 
Based on current quotations on the New York Stock Exchange, the indicated market value of the corporation’s outstanding preferred stock and 
Common Stock is approximately $125,000,000. 





We offer these debentures for delivery if, when and as issued and accepted by us, subject to the approval of ie proceed ry td coma} fis is 
expected thal delivery will be made on or about February 21,1929, in the form of temporary debentures, or interim receipts of 


Price 105 and interest 


Dillon, Read & Co. . Lehman Brothers 
Cassatt & Co. A. G. Becker & Co. E. H. Rollins & Sons 
Hemphill, Noyes & Co. Shields & Co. Commercial National Corporation 


| 
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$8,000,000 


Terminal Railroad Association of St. Louis 
GENERAL MORTGAGE REFUNDING 14% SINKING FUND GOLD BONDS 


Interest and Sinking Fund payments guaranteed proportionately 
by the Proprietary Companies as stated below. 


Dated January 1, 1903 Due January 1, 1958 


Bearing interest from January 1, 1929, payable January 1 and July 1, in New York City. 





Coupon Bonds in denomination of $1,000, registerable as to principal. Fully registered Bonds in denominations 
of $1,000 and authorized multiples thereof. Coupon and registered Bonds interchangeable. 





CENTRAL UNION TRUST COMPANY OF NEW YORK, CORPORATE TRUSTEE 





The Bonds are redeemable, at the option of the Company, upon 60 days’ notice,asan entirety, or in 
smaller amounts for the Sinking Fund, on any interest payment date, at 110% 
and accrued interest. 





The issue and sale of these Bonds have been authorized by the Interstate Commerce Commission 





Henry Miller, Esq., President of Terminal Railroad Association of St. Louis, has advised us as 
follows, with respect to these Bonds: 


GUARANTY The companies below named own severally all the capital stock of the Terminal Railroad 

Association of St. Louis. In a Guaranty Agreement dated December 16, 1902, fourteen of 
the Proprietary Companies (or their predecessors), guaranteed, each of them severally to the extent of 
one-fourteenth thereof, the prompt payment of the interest on all issued General Mortgage Bonds and of 
the sinking fund instalments payable under the Mortgage. By later Agreement, the St. Louis Southwestern 
Ry. Co. became obligated for an equal share of such obligations, so that the same are now borne ratably 
by all the said companies. The Proprietary Companies are the following: 


Baltimore & Ohio Southwestern R. R. Co. Missouri Pacific Railroad Co. 

Chicago, Burlington & Quincy R. R. Co. Missouri-Kansas-Texas R. R. Co. 

Chicago & Alton Railroad Co. St. Louis, Iron Mountain & Southern Ry. Co. 

The Chicago, Rock Island & Pacific Ry. Co. St. Louis-San Francisco Ry. Co. 

Cleveland, Cincinnati, Chicago & St. Louis Ry. Co. Southern Railway Co. 

Illinois Central R. R. Co. Pittsburgh, Cincinnati, Chicago & St. Louis R. R. Co. 
Louisville & Nashville R. R. Co. Wabash Railway Co. 


St. Louis Southwestern Ry. Co. 


In the thirty-nine years of its existence the Association has been entirely self-supporting and has never 
had to call on its Proprietary Companies to meet any deficits of any nature. 


PROPERTY The Terminal Railroad Association of St. Louis, organized in 1889 and in successful operation 

ever since, is the largest system of unified freight and passenger terminals in the world. 
The seventeen subsidiary and leased companies comprising the system operate the only union passenger 
station in St. Louis, which is used by all the railroads entering the city; two bridges across the Mississippi 
River, connecting St. Louis with East St. Louis; six belt lines, three on each side of the river; freight yards 
and terminals; a tunnel, and other facilities and equipment for the rapid interchange of traffic. 


OPERATING Under Operating Agreements each of the Proprietary Companies agrees that the tariff 
AGREEMENT rates of the Terminal Association shall be so fixed by it as to insure the production 

at all times of sufficient revenue to enable it punctually to meet the interest and sinking 
fund payments on all General Mortgage Bonds at any time outstanding, all rentals, taxes and all expenses 
of ey 4 parpre incurred in the maintenance, operation and renewal of its system and properties and every 
par ereof. 


MORTGAGE The General Mortgage dated December 16, 1902, authorizes the issuance of Bonds of an aggre- 
gate principal amount of $50,000,000, of which upon the issue of these $8,000,000 Bonds, 
$31,790,000 will be outstanding in the hands of the public; $410,000 will be held in the treasury of the Associa- 
tion; $15,500,000 will be reserved to retire $12,000,000 underlying bonds of the Terminal Association and 
$3,500,000 mortgage bonds of a subsidiary company. Bonds to the amount of $2,300,000 have been retired 
by the Sinking Fund and cancelled. The Mortgage provides a Sinking Fund for the retirement and cancella- 
tion of $100,000 principal amount of Bonds each year. : 
The Mortgage covers the entire railroad and terminal property of the Terminal Association now owned 
pal rr acquired, subject to the lien of closed underlying mortgages under which $12,000,000 bonds are 
outstanding. 


USE OF The proceeds from the sale of these Bonds will be used towards the purchase of $2,000,000 
PROCEEDS St. Louis Merchants Bridge Co. First Mortgage 67% Gold Bonds maturing February 1, 1929, 

and the payment of $5,000,000 St. Louis Bridge Company First Mortgage 7% Gold Bonds 
maturing April 1, 1929, for which latter the Association is being reimbursed through the receipt of a like 
amount of St. Louis Bridge Company Renewal First Mortgage 7% Bonds due April 1, 2029. 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDITIONS STATED 
BELOW, AT 89% AND ACCRUED INTEREST FROM JANUARY 1, 1929, TO YIELD OVER 4.77% 





The right is reserved to reject any or all applications, and also, in any case, to allot a smaller 
amount than applied for. All applications will be received subject to the due authorization of the 
issue and sale of the Bonds as planned, and to approval by counsel of the form and validity of the 
related documents and proceedings. 

The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New 
York funds to their order, and the date of payment will be specified in the confirmations of sale, against 
delivery of definitive Bonds, when, as and if received by us. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, February 1, 1929. 
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Even more comprehensive underwriting 


and distributing service... 
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HE Bond Department of this bank and 
the Continental National Company will 








soon unite to form the ConTINENTAL 





ILtino1s Company. Our present customers and those 
who come to us in the meantime will benefit definitely 
by the size and scope of this new $20,000,000 invest- 
ment company. It will be afhliated with the forth- 
coming billion dollar Conrinentat ILLINoIs BANK 


AND [Trust ComPaANyY. 


ILLINOIS MERCHANTS 
TRUST COMPANY 


‘Resources Over 4 5 O -Nllion Dollars 
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INTERNATIONAL 
ACCEPTANCE BANK 


INCORPORATED 


International 
Banking Transactions 


Commercial Letters of Credit 
Foreign Exchange Collections 
Bullion and Currency 


Investment Securities 


Orders Executed in Foreign and Domestic Markets 





INTERNATIONAL ACCEPTANCE 


TRUST COMPANY 
(Owned by International Acceptance Bank, Inc.) 


Member Federal Reserve System 


Domestic Banking Transactions 


Paut M. Warsureo F. Assot GoopHuE 
Chairman President 


52 Cedar Street, New York 
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COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS AND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 

New York Cotton Exchange 

ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Eashenge Inc. 

ew York Cocoa Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Agsociation 





F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton Department 


Under the management of Edward M. Weld 
and Bulkeley L. Wells, formerly partners of 
Stephen M. Weld & Co. 


Chicago 


Washington Providence 


Philadelphia 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Members New York Exchange 
Bowling 0480 
60 Beaver St., New York 




















James Talcott 


Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 





Annex: 180 Madisea Ave. 
Coes. 34th Se. ’ 








Established 1856 


H. Hentz & Co. 


60 Beaver Street 


132 West 3ist Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & pease Exchange, Inc. 
New York Produce Exchange 


Rubber Exchange of New York, Inc. 


Chi Board of Trade 
W! Grain Exchange 
New leans Cotton Exchange 


New York Cocoa Exchange, Inc. 
Natienal Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
Detroit Stock Exchange 


Associate Members 


Liv 1 Cotton Association 
New York Curb Market 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 


6 East 53rd Street 


General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


271 Madison Avenue 
NEW YORK 


Established Over 85 Years 














EXECUTIVE 


having a background of ten years 
experience with financial houses, 
desires connection with progres- 
sive firm. 


These are his qualifications— 
advertising manager, sales mana- 
ger, office manager, sales corre- 
spondent and salesman. 


His judgment is relied on by a 
wide cirele of investors. 


He has sound reasons for seek- 
ing change from present connec- 
tion. Box T1, Financial Chron- 
icle, 90 Pine St., New York City. 























Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


UNLISTED STOCK 
TRADER 


presently employed by a N. Y. 
Stock Exchange firm, desires to 
make a change. Address, Box 
H. 8. 1, Financial Chronicle, 
90 Pine St., N. Y. 














Classified Department 








A COTTON BROKERAGE 
HOUSE 


can turn this technically 
trained Analyst, who has 
studied and traded in cotton 
for the past three years, into 
a valuable asset. Investi- 
gate. Box A24, Financial 
Chronicle, 90 Pine Street, 
New York. 














Harvard graduate, married, at 
present manager of a Securities 
company, allied with large met- 
ropolitan bank, would consider 
formation or management of a 
similar company or investment 
trust. Highest references. Box 
V-1, Financial Chronicle, 90 Pine 
Street, New York. 











TRADER. 


Eight years’ experience 
firms handling unlisted and 
over-the-counter securities 
desires new connection. 
Available immediately. Box 
AZ 1, Financial Chronicle, 
90 Pine St., N. Y. 
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J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
reg Board of Trade 

New York Cotton Exchange 

and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 

San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 

Troy Watertown 
Utica Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invite 








Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas City, Mo. 
Boston, Mass. Louisville, Ky. 
Buffalo, N. Y. Minneapolis Minn. 
Chicago, Ill. New York, i 
Cincinnati, Ohio Oklahoma oltg -- 
Cleveland, Ohio Philadelphia, 
Dallas, Texas Pittsburgh, ss. 
Denver, Colo. Reading, Pa. 
Des Moines, lowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. kane, Wash. 
Houston, Texas oledo, Ohio 
Indianapolis, Ind. Tulsa, Okla. 
Joplin, Mo Wichita, Kansas 
GO WALL 8ST. NEW YORK 
GRANCHES IN INCIPAL CITIES 





Harris, WintHRoP& C2 





Members 
New York Stock Exchange 


Investment 


Securities 








11 WallStreet 578 Madison Ave. 
(at 57th Street) 


New York 


The Rookery Chicago 























Ames, Emerich 


& Co., Inc. 


Dealers in securities of 
American and Foreign 
governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address ‘‘Amich’ 


6 Nassau St. 105 S. LaSalle St. 


NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 


























Se 
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Estabiished 1909 — Incorporated 
Investment Securities 

i 

NEW YORK CHICAGO | 























BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS anv AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 








Pour Investment Companies 
receive investment service from 


American Founders 
CORPORATION 
50 Pine Street New York 














Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 
115 Broadway, New York 


Cincinnati Dayton 




















Hayden, Van Atter 
and Company 
Investment Bonds 


Detroit Grand Rapids 














Sy) 
OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo Akron nton 
Massillon Colorado Springs 
Louisville n Francisco 


Memvpers New York Stoek Exchange 























G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 


























DYER, HUDSON & CO. 


Sueenaiee to C. I. Hudson & Co. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2581 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotten Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 




















BONDS 


A.C. ALLYN anno COMPANY 


INC, 


67 West Monroe St., 
New York Philadelphia 


Chicago 
Milwaukee 





PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
New Haven Hartford Albany 
Philadelphia Newark 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CQ.INC. | 


42 Cedar St. 
NEW YORK 


—————— 


115 W. Adams St. 
CHICAGO 











San Francisco 








Minneapolis 




















AR 








ee 


& 


Emery, Peck & Rockwood 
Company 








Investment Securities 

















208 South La Salie St. 
i CHICAGO 
if 
ij 
}]) MILWAUKEE MINNEAPOLIS 
tL = 
eres ee meee po —- —— 








SEASONGOOD, HAAS & MACDONALD 


60 Broadway 


Members New York Stock Exchange 
New York 








